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Annual Address of President Jean C. Witter—While 
Objectives of Securities Act Are Generally Ap- 
proved, Unnecessary Technical Requirements of 
Act Are Found to Have Restrictive Effect on 
Capital Markets—-Amendments Urged—Cooperation 
Between Government and Industry Desirable to 
Bring About Sound Basis of Taxation 

“Generally approved as are the objectives of the Securities 

Act,” said Jean C. Witter, of Dean Witter & Co., of San 

Francisco, in addressing the annual Convention of the In- 

vestment Bankers Association of America at Del Monte. 

Cal., on Oct. 9, “I think,” he added, “it is fair to say that 

experience has shown that some parts of the laws and regu- 

lations are unworkable and hamper legitimate business.” 

“When regulation interferes with the normal functioning 


of the capital markets,” Mr. Witter observed, “it is time to 
amend the laws.” “New enterprises,” he continued, “must 
be encouraged. Without them idle men and idle money 
cannot be absorbed. Certainly any changes in the rules, 
regulations and laws which will facilitate doing business, 
rather than hamper it, should be made.” 

Commenting on the European conflict Mr. Witter advised 
that “We as a nation should remain ‘level-headed’; we 
should,” he said, “attend to our own affairs so that we will 
be better able to see the problems of Europe in their true 
perspective.” “The things that the I. B. A. has been work- 
ing for now take on far greater importance.” He added: 


We must work in the closest possible cooperation with both Government 
and industry. We should redouble our efforts to help the Government to 
a sound basis of taxation. Now, more than ever, a sane fiscal policy for 
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Government is wanted. Likewise, we must extend our best efforts for 
corrective legislation that will encourage financing of industry through 
established channels. 


President Witter’s address follows in full: 

Ladies and Gentlemen, the 28th convention of the Investment Bankers 
Association of America will please come to order. 

It is indeed a pleasure to welcome you. Be assured it is flattering to 
have such splendid attendance at a time when reverberations from Europe 
cause all of us so much concern. I am particularly pleased to see such a 
large number of ladies, who add so much to our gathering. There are 610 
registered, of which number 175 are ladies. 

A year ago when Frank Frothingham, as retiring President, handed me 
this gavel I said that I had one wish to express. It was that when I 
passed it on to my successor, it might be at Del Monte. My wish is to 
come true. I welcome you and would like to have you feel, in that wel- 
come, the warmth and hospitality that was the custom of the Franciscan 
Fathers. You will probably visit the old San Carlos Mission at Carmel, 
only a short distance away, which symbolized welcome as far back as 
1770. In California’s early days the 21 Missions, separated by a day’s 
travel on horseback along El Camino Real, always welcomed the weary 
traveler and provided him with food and shelter. That tradition carried 
on down through the days of the huge California ranchos and remains in 
full spirit and meaning today. I speak officially for the Board dnd for 
every member of the California group of the I. B. A. when I say that we 
are delighted to have you as our guests. 

One of my good Eastern friends told me one day that the sunkissed land 
of California had always been noted for its beauty, its flowers, its fruit 
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and its beautiful women, but, paradoxically, of late it had become famous 


for other things, not of beauty nor delight. He mentioned its silly sym- 
phonies, its easy epics, its Townsend travesty and its state of socialistic 
somnambulism, in which its people walk about dreaming of the Thursday 
morning when they will awaken to have their ham and eggs handed to them 
on a silver platter. He said that the motto of our remarkable State— 
Eureka—‘“‘I have found it’’—probably means today that the more abundant 
life has been found; the Utopian existence, wherein the less you work the 
more you get, and the more you spend, the more you have. 

I am sure you will find that the practical realists in California far 
ovtnumber the dreamers. The remarkable economic progress of our State 
testifies to that fact. And yet we have retained the beauty of our country. 
This Monterey Peninsula, circled by its 17-mile drive, is one of many 
examples, and the adjacent City of Monterey, the original capitol of the 
State, with many of the landmarks of its past still standing, continues to 
be one of our most interesting cities. At any rate, you will be the judge. 
I hope that all of you will take time to become acquainted with our attrac- 
tions, in addition to attending our convention forums, which, I promise, 
you will find valuable and enjoyable. Above all, I want you to have a 
good time. 

With news of war dominating the radio and screaming headlines sadden- 
ing our hearts, America faces an horizon of work and unity not only 
essential but imperative for our national strength and independence. 
Further comment on this subject will be made later. The sound policy 
for us, in my opinion, is to stick to the course we have set for ourselves, 
that of seeing to it that investment banking, a major link in American 
ecoromy, is one of the strongest. 

Before going further, may I speak in appreciation of the wonderful spirit 
of helpfulness and cooperation which has given me encouragement through- 
out my term as your President? I am profoundly grateful to the members 
of the Association and to our capable and loyal etaff. It has been a 
pleasure to work with all the National and Group Committeemen and a 
privilege to know them better. Our fine Board of Governors and our 
Committee Chairmen have taken a serious attitude toward the work of the 
Association and given liberally of their time and talent. You are all 
familiar with the efforts of three of our Committee Chairmen, Messrs. 
Connely, Clark and Patton, as members of the I. B. A. Cavalcade of 1938-39. 
Each of these gentlemen sacrificed his own business to a large extent this 
past year. I know that they are all deeply indebted to their partners and 
associates, as I am, for carrying their share of firm responsibility while 
they were absorbed in I. B. A. affairs. Another Committee Chairman has 
done Yeoman work. Mr. Mitchum not only made two trips to Washington 
to testify at hearings for us, as did Mr. Sullivan of Denver, but, as Chair- 
man of the Convention Committee, he has had just one thought in mind— 
that you enjoy your visit here. 

Because I may not have the opportunity of doing so later, at this time 
I am going to express our sincere appreciation to our distinguished guest 
speakers who will address the convention on subjects of vital interest. 
They will be generous contributors and we are most fortunate in having 
them. 

Throughout the year our committees have actively furthered the work 
of the Association. We are all particularly grateful to Mr. Starkweather, 
as Chairman of the Federal Legislation Committee, for his statesmanlike 
efforts in connection with the Barkley-Colé Trust indenture bill. It was 
gratifying to be able to write you on Aug. 18th that the Trust Indenture 
Act, as signed by the President, met the major objections we had to the 
original bill. Its provisions affecting business are specific and do not 
leave any particular measure of discretion to the Commission. Among 




















Volume 149 





I. B. A. Convention Proceedings 





2555 











Goldman, Sachs & Co. 


30 Pine Street 
New York 


Investment Securities 





Commercial Paper 





Commercial & Travelers Letters of Credit 





Foreign Exchange 













208 So. La Salle St. 
Chicago 


1416 Chestnut St. 
Philadelphia 








75 Federal Street 
Boston 


314 North Broadway 
St. Louis 














other things, it eliminates the requirement for separate registration of 
the Trust Indenture when registering securities under the Securities Act. 
Registration of trust indentures will now be made concurrently and in 
conjunction with the registration of the securities. If further provides 
that when certain statutory standards and requirements are complied with, 
it is incumbent upon the SEC to register the trust indenture. 

One of the best results of our long period of discussion on this legislation 
is the relationship of respect and confidence that has been established 
between our Association and those members of Congress and the SEC with 
whom discussions were carried on. Our committee was complimented by 
all interests for the constructive manner in which our case was presented. 
Its effectiveness made friends. 

We are gravely concerned over another type of legislation typified by the 
Mead Bill (Senate 2343), to provide insurance by the Reconstruction 
Finance Corporation for business loans up to $1,000,000. Accordingly, in 
that instance a letter was addressed to Senator Robert F. Wagner, Chair- 
man of the Senate Committee on Banking and Currency, requesting that a 
statement presenting the position of the I. B. A. on this subject be inserted 
in the record for the information of the Committee. We contended that 
there was serious doubt as to whether the Bill was necessary to accom- 
plish, or would accomplish, the purpose for which it was intended. The 
American Bankers Association made similar representations. Shortly there- 
after Mr. Jesse Jones, Chairman of the RFC, the official who knows most 
about Government loans to small business, testified that the legislation 
would not only fail to accomplish its purpose but would restrict lines of 
credit which are currently available to small business concerns on a long- 
term basis; that it would tighten up rather than free credit. 

During the past several years the Federal Government has placed in 
effect a number of severely regulatory measures designed to protect the 
public against the fringe who practice dishonesty in business. Some of 
these in practice have developed unexpected flaws, and have become new 
obstacles in the path of business at a time when it is important that it 
should work smoothly. In my opinion the way to correct such a situation 
is not to enact new legislation designed to get around the old, but rather 
to attack the obstacles directly by amending present laws and regulations 
where they have proved unworkable in practice. 

In our letter to Senator Wagner we pointed out that the way to help 
small businesses to get the kind of capital they need is to remove the 
deterrents and artificial difficulties now standing in the way of the financ- 
ing of small companies and we suggested two ways in which the Govern- 
ment could help. The first would be a simple amendment to the Securities 
Act, raising the present exemption from the requirement of the Act of 
$100,000 to $1,000,000. The second would be discontinuance of the prac- 
tice under which ratings made by certain approved agencies are followed 
literally by bank examiners in most parts of the country in judging the 
eligibility of bonds for bank investment. 

A reasonable set of standards for bank investment is desirable, but these 
standards should be determined by the Government agencies responsible for 
supervision of our banking system, having in mind solely the needs of the 
business community and the requirements of sound banking. Under the 
present arrangement, because size of issue is such an important element 
with rating services, smaller industries which would be the normal bor- 
rowers of amounts of $1,000,000 or less are to a great extent refused 
access to the large market that exists in banks, because they cannot get 
a rating from these private agencies that will permit banks to invest in 
them, even though their credit record may be perfect over a long period 
of years. This is contrary to the interests of small industries, the banks, 
labor and the economy of the country generally. 





We advocate that the Government banking agencies formulate their own 
standards and consider the securities of small companies on as favorable a 
basis and in the same light as bank loans to those same companies. 

The solution of the capital problems of small business lies not in legis- 
lation that would put the Government in the investment banking business 
but in removing restrictions which impair the use of existing adequate 
facilities. 

Realizing that an intelligent tax revision would stimulate business enter- 
prise and individual initiative, the Board authorized Mr. Boyce, as Chairman 
of our Federal Taxation Committee, to address a letter to John W. Hanes, 
now Under-Secretary of the Treasury, Senator Harrison, Chairman of the 
Senate Finance Committee, and Representative Doughton, Chairman of the 
House Ways and Means Committee. In this letter 16 specific suggestions 
were made. Among the most important of these were the reduction of 
surtaxes, further amendments to the capital gains tax, discontinuance of 
all the undistributed profits taxes, the elimination of frequent changes and 
simplification of both taxes and regulations so that they can be easily 
understood by the average taxpayer. 

As you know, some desirable changes were made last spring. Congress 
should be heartily commended for them, but more modification is necessary. 
A few simple changes should remove the tax deterrents to business, par- 
ticularly new enterprise. To be specific, there should be further drastic 
modification of the capital gains tax so that it will not continue to be 
an obstacle to investment in new enterprise. The same treatment should 
be accorded to capital losses as is given to capital gains, with the taxpayer 
permitted to average gains and losses over a period of four or five years. 
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No one in the high income tax brackets is going to provide the venture 
capital and take the risk which new enterprises and expansion require, and 
thereby help create new jobs, if heavy taxes take most of any profit when 
the transaction is successful. 

The personal income tax, based on the theory of ability to pay, is a 
reasonable and fair means of collecting revenue and is so considered by 


most people. But today the law of diminishing returns is being perfectly 
illustrated. The very high rate of tax in high-income brackets, consumes 
such a large percentage of the income of people of substantial means and 
earning power as to discourage business ventures and risks which would 
normally lead to new constructive projects, create employment, and add to 
income. Government revenue would undoubtedly be increased by lowering 
the surtax to encourage business activity. The ceiling on rates should be 
set no higher than practical experience reveals as bringing in the maximum 
return. It might be added that men in our business, generally speaking, 
have not been worried by surtaxes so far as their individual incomes go, 
but we have been attempting to encourage the free flow of private capital 
into industry and have found the present high surtax is a serious obstacle. 

This very important subject of taxation is currently receiving the atten- 
tion of a subcommittee of the Ways and Means Committee of the House 
of Representatives and Mr. Hanes, as Under-Secretary of the Treasury, has 
requested suggestions from us. By resolution of the Board of Governors 
we will present our views as to revisions that will not only protect but 
increase governmental revenue, and at the same time will relieve an oppres- 
sive tax situation. 

A year ago when inaugurated President of this Association, in outlining 
our plans for 1938-39, I said we were embarking on a program which had 
as its primary objective, doing everything in our power to help reopen the 
capital markets. We realized that the number one national problem was 
to cure unemployment and that new financing was the forerunner of new 
jobs; that a smoothly functioning investment banking business benefits 
everyone in the country——-the working man, the farmer, the business man, 
the man on relief. 

With the objective of reopening the capital markets, we have devoted 
our major efforts to two things: one, working with the Securities and 
Exchange Commission in carrying out the objectives of the Securities 
Legislation; the other, humanizing, freeing from mystery and explaining 
our business to the American people so that the importance of the func- 
tions and the usefulness of investment banking could be understood by all. 
ee progress has been made in both directions, our work has just 

n. 
A still closer working arrangement and a more intimate relationship and 
cooperative attitude between the SEC and the I. B. A. should and, I feel, 
is being developed. Throughout the past year | have had many discus- 
sions with the Commissioners and members of the “staff on subjects of 
importance to our business. Every consideration has always been shown 
me during these discussions, even though we might have had different 
points of view. The foundation for a close working relationship has been 


laid; and the I. B. A. will continue to build upon this foundation. 

The registration on Aug. 6, 1939, of the National Association of Securi- 
ties Dealers was, in my opinion, a mile-post in the development of under- 
standing and working relations between our business and the Government. 
It means self-regulation under statute for those in our industry who join 
While the SEC has veto power and occupies an 
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appellate position, it should, in practice, be able to devote itself principally 
to policing those who are not members, and to other duties. I am very 
happy that a fortuitous circumstance made the long-contemplated step 
toward self-regulation a reality during my term as President of the I. B. A. 

The National Association of Securities Dealers is the result of months 
of broad-minded discussion and negotiation on the part of representatives 
of our business and the SEC at the conference table. The joint Committee 
of the Investment Bankers Conference and the I. B. A. and the Investment 
Bonkers Conferénce’s Drafting Committee have served our industry well and 
deserve our thanks. But it is of foremost importance now that truly 
representative men, the best of large and smal] houses, and men represent- 
ing various phases of our business—underwriting, distributing and trading 
organizations—take an active interest and assume responsibility for making 
self-government work. It is up to the members of our industry to exercise 
as large a measure of authority as our natural genius will permit. The 
opportunity has been provided for us to take the initiative and make an 
important and permanent contribution to good government. Informed people 
recognize the importance of promoting the vitality and well-being of our 
business and also how much more competent we are to play the dominant 
role in keeping our business on a high plane than any group of public 
officials can be, no matter how wise or how devoted. Bureaus and Com- 
missions are appointed to administer the law, not to run private businesses. 

I think I am correct in saying that all members of our Association who 
hendle corporate securities, are, or shortly will be, members of the National 
Association of Securities Dealers. We now have the opportunity the I. B. A. 
has sought from its inception, to see to it that the investment business, 
through self-regulation, is conducted on an ever higher plane and that the 
public has every conceivable protection when dealing in over-the-counter 
markets. Clearly, such protection is the first and most important step in 
securing the confidence of the public, without which there can never be 
a healthy and prosperous securities business, the importance of which is 
becoming more widely recognized. However, we expect to maintain our 
independence of action. We wish to be free to advocate changes in this 
or other regulatory measures, if such changes appear to us to be for the 
general good. Our industry has accepted the challenge. The I. B. A. has 
long since pledged its support and every assistance to the new association. 
The two organizations will have occasion to work closely together on many 
things. 

Generally approved as are the objectives of the Securities Act, I think 
it is fair to say that experience has shown that some parts of the laws 
and regulations are unworkable and hamper legitimate business. After 
several years’ trial I am confident that all who have worked under the 
Act realize that the law needs revision. This does not mean that anyone 
advocates doing away with the objective of the Securities Act, which is 
full disclosure of all material facts. Everyone believes in the idea of 
“Truth in Securities.” But informed people know that the unnecessary 
technical requirements of the Securities Act have seriously restricted the 
buying and selling of securities. When regulation interferes with the nor- 
mal functioning of the capital markets it is time to amend the laws. New 
enterprises must be encouraged. Without them idle men and idle money 
cannot be absorbed. Certainly, any changes in the rules, regulations and 
laws which will facilitate doing business rather than hamper it should 
be made. 

Our industry wishes to work with the SEC and Congress is developing 
the changes in rules, regulations and laws that the trial and error method 
has shown to be necessary. It is sincerely hoped that something con- 
structive and in the public interest can be accomplished along these lines. 

The second of the two special jobs that we set for ourselves this last 
year—that of explaining the business of investment banking to the Amer- 
ican people—became one of the principal activities of a number of groups. 

The series of group meetings, to which I have referred as the Cavalcade, 
was a major contribution to this program. A theme developed in each of 
them, was the fact that investment banking created jobs through financing 
the expansion of industry. It was the feeling of those whe made the visits 
that they paid generous dividends in better public understanding of “What 
investment bankers are and what they do.” 

That, of course, was only one result of the meetings. They were most 
effective in taking the I. B. A. to a great many members, so that they 
are more familiar with the work of the Association and are personally 
acquainted with our staff. We, in turn, gained a better understanding of 
group problems, thereby placing the office of the Association in a position 
to be more helpful. Several groups have so conclusively demonstrated the 
value of these meetings that it is felt that each group in the Association 
may hold somewhat similar meetings each year. One innovation intro- 
duced is a systematic plan whereby the Group Executive Committees or 
their nominees are responsible for a personal acquaintance with each 
Senator and each Congressman from their States. These legislators are 
desirous of being well informed. Im representing the people who elected 
them they want to understand their problems. It is our duty to see that 
our representatives in Washington know us, understand the importance and 
the basic nature of our business. They will then realize that our interests 
are the public’s interests. 

To talk only of the things that concerned us up to a month or so ago 
is to ignore what is uppermost in the minds of all of us. While we all 
have our personal sympathies, the I. B. A. as an institution defers to no 
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group in the country in its ardent desire to keep the United States out 
of war. I wish to state in unequivocal terms that Investment Bankers 
abhor war and will work unremittingly to keep this nation at peace. 

A long-drawn-out conflict will have the most far-reaching and unpre- 
dictable consequences in all parts of the world. Dr. Anderson is going to 
speak to us on Thursday regarding “Some Economic Effects of the Wr 
Upon the United States.” We could not have a more authoritative com- 
mentator. Most of us here remember all too well the experience and after- 
math of the first world war. We all hope that that experience will help 
us to keep our feet firmly on the ground now. I believe that at this time 
the American people can best be served if the Nation will go to work in 
unity, with labor, the farmer, capital, management and government, 
shoulder to shoulder, determined to make this country strong economically 
and prepared to defend itself under all conditions. 

We, as a nation, should remain level-headed during a period when the 
dictates of our emotions threaten to lead us into the gravest dangers. 
We should attend to our own affairs so that we will be better able to see 
the problems of Europe in their true perspective. We will then be less 
likely to clothe that naked struggle for power abroad with an idealism 
dangerous to our well being. Now is surely the time for a consistent 
policy of “America First.’’ 

The things that the I. B. A. has been working for now take on far 
greater importance. We need only to hold to our course. It is infinitely 
more vital now that the capital markets be relieved of burdensome impedi- 
ments. Industries that are fundamental to the security of the country 
will need funds to bring their equipment to maximum efficiency. The 
railroads have made a bare start in restoring their physical plants. They 
will expend $75,000,000 or $100,000,000 fust for repairing and replacing 
old rolling stock. The transportation system is so essential, it is hoped 
that the railroads can somehow solves their problem of reorganization and 
quickly commence a complete rehabilitation program. The utility industry 
has said that if relieved of fear of Government intervention and competition 
it would construct new generating capacity and transmission systems 
costing billions of dollars. The demand for those added resources for the 
railroads and utilities becomes acute as other industries call upon them 
for accelerated operation. 

In financing industry, 
creating the jobs that must absorb the unemployed. 
situation was unhealthy before, its solution now 
problem. 

The stimulating effects of revival in established industries should open 
the way for soundly conceived new enterprises and the development of 
infant industries, a promising source of more jobs for workers. Invest- 
ment bankers cannot, naturally, sk investors to put their funds into 
untried and promotional ventures. The securities of any business in the 
experimental stages are not suitable for public offering. That early 
financing must be done by individuals close to the management of the 
new undertaking who are conversant with its risks and able to take an 
active part in the solution of its problems. I digress to say that, because 
the problem of promoting new enterprise is sometimes confused with that 
of financing small businesses. But the needs of small business must 
not be confused with the appeals of unproved business for capital funds. 
We owe small business our best efforts and attention. But regarding 
promotional enterprises, we owe the investing public every protection we 
can afford it against exploitation through the sale of securities of such 
enterprises. 

We must work in closest possible cooperation with both Government 
and industry. We should redouble our efforts to help the Government to a 
sound basis of taxation. Now, more than ever, a sane fiscal policy for 
Government is wanted. Likewise, we must extend our best efforts for 
corrective legislation that will encourage financing of industry through 
established channels. 

In closing may I say that it is my hope that immediately ahead of us 
lies the opportunity of financing the essential industries of the country: 
of helping all businesses to attain the efficiency that modernization and 
new equipment make possible: of contributing in that way to a sound 
economic situation as a defense against the repercussions of war: of 
financing construction and expansion programs that will spell employment 
for great numbers who have been without real jobs for years. In short, 
are we not now about to go to work in earnest in the performance of our 
vital functions? 

I thank you. 


transportation and the utilities, we will be 
If our unemployment 
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Dr. Everett D. Martin Urges That We Guard Against 
Practices Which Lead Toward Planned Economy, 
Extension of Government and in the End to 
Totalitarianism—No Nation, He Says, Can Remain 
Free While Citizens Are Willing to Get Something 
for Nothing Out of Government 


Speaking before the Investment Bankers Association of 
America on Oct. 10, on “Conflicting Philosophies of Govern- 
ment To-day” Dr. Everett Dean Martin asserted that “ob- 
viously many of the trends are away from the principles 


of Classical Liberalism.” ‘Concentration of authority and 
the multiplication of bureaucracies,” he said, “increase at 
an alarming rate. We are rapidly approaching a planned 
economy even in America, and planned economy is impos- 
sible without dictatorship in the end.” He went on to say: 

There is a lowering of the level of personal moral independence, and 
this growing dependence on Government affects people of all classes. Ever 
since the Civil War there has been a disposition of certain business inter- 
ests to look to the Government for special privileges of all kinds. Now, 
the general public demands the democratization of subsidies, with the 
disastrous results which we all see. ‘ 

We must be able to recognize and guard ourselves against practices 
which lead toward planned economy, the extension of Government and in 
the end to totalitarianism. People of all classes now look to Government 
for economic security and personal advantage. Business men are by no 
means all exempt from this charge. It will not do now merely 
to denounce the unemployed for willingness to live on the Government. 
A large part of the present unemployment is a result of the protective 
tariff. Responsible men must, at some personal cost to themselves, give 
the country a new and better example in this respect. Let Amer- 
ican business oppose dictatorship by taking the lead in’ a moral house- 
cleaning which will show that we are still worthy of the liberties our 
fathers won for us. 


Dr. Martin, who is Professor of Social Philosophy at 
Claremont College, California, spoke as follows: 

The conflict of political philosophies to-day is no longer an academic 
question. It is a matter of what kind of world this is to be; and it is 
being decided by force of arms. We all hope that America will not be 
involved in the War in Europe; but the European War is only one aspect 
of a larger conflict of social objectives and political pressures which exist 
ia every country in the world. In one sense this War is an international 
struggle. In a deeper sense it is part of an attempt at world-wide social 
revolution. Before all the totalitarian dictatorships were openly united 
against the liberal democratic ‘“‘capitalistic’’ nations, people might have 
been confused about the issue at stake; but there will be less confusion now. 

Every totalitarian government is a revolutionary government. Each was 
founded in revolution; supports itself by the terrorism characteristic of 
revolutionary seizure of power; and aims at radical social reconstruction. 
Each such so-called government exists as an armed dictatorship which has 
abolished democracy, constitutional liberty and free industrial enterprise. 
Each has tried, first by propaganda, and now by military methods, to 
spread its revolutionary social procedure into other nations. Even if the 
present War had not broken out, the issue would have been the same. The 
conflict of political philosophies has been going on for a generation or 
more. What is at stake is the whole system of free government, private 
property, respect for human personality, consent of the governed, repre- 
sentative authority, and legal checks and balances for which the English 
speaking world has struggled during 300 years. This is a worldwide move- 
ment of crowd men against the very structure of any possible republic of 
free men. A hundred years after it was thought that liberty had been 
established in western civilizations, the very opposite philosophy of the 
meaning and objectives of political associations arises to deny every prin- 
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ciple that we have been taught to regard as liberal and progressive. If we 
are to preserve our freedom-——-war or no war—we must have a clear com- 
prehension of these two conflicting political philosophies. 

I will call the first philosophy that of Classical British and American 
Liberalism. The second, the revolutionary philosophy, I will call Romantic 
Radicalism, or Socialism. The one is individualistic, holding the necessity 
of individual responsibility and personal excellence. The second philosophy 
has contempt for the things of the mind. It is in revolt against reason 
except for its respect for the material benefits of technology. Hence, in 
the place of the consent of the governed it substitutes the economic de- 
mands of pressure groups supported by physical force. It is obvious that 
human beings may be associated in one of only two ways,—either on a 
basis of a meeting of minds or by coercion. 

The first philosophy holds that government is an agent of its Gitizens; 
the second, that it is their master. The first philosophy would limit the 
exercise of political authority to the restriction of constitutional law, and 
8) preserve some human consideration for individuals and minorities. The 
second mocks at this “legalistic’’ or “night watchman” theory of the state, 
and holds that it is the function of government to remove all disabilities 
to anybody’s enjoyment of a life of material abundance. 

The first philosophy holds that there are certain necessary truths about 
the good life, to which individual and social behavior ought to conform. 
The second holds that such truths are mere “‘ideologies,”—that is, they are 
merely a way of making people believe whatever is expedient in the 
struggle for the material advantages of a class or a political party. 

The word “liberal’’ has been so corrupted by radical propaganda that 
many people think a liberal is a middle of the road person without con- 
victions on any subject. But the correct meaning of the term liberalism 
signifies precisely the historical tradition of American principles of free 
government. Historic liberalism is the philosophy of John Milton, John 
Locke, Roger Williams, Thomas Jefferson, and of the members of the 
Constitutional Convention of 1787. It is also the philosophy of Emerson 
and William James, of Webster and Calhoun and ‘Abraham Lincoln. Ameri- 
eans have had sharp partisan divisions over the practical application of 
liberal principles. But basically we have all been liberals until the 19th 
Century European radical movement began to insinuate itself into our 
people’s minds. 
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Liberalism is derived chiefly from three historical movements. The first 
is Nominalism in philosophy which reasserted the substantial reality of 
individuals. The second is the English Reformation—quite different from 
the Reformation in continental Europe. The English Reformation formu- 
lated the right of private judgment. The third movement is the Revival of 
‘Learning which liberated the modern mind, restored the ancient Greek 
respect for human achievement and taught again, particularly in England 
and Early America, the republicanism of Cicero. 

The great political philosophers of the English speaking world in the 
17th and 18th Centuries, the men who formulated our principles of liberty 
under law, were all influenced by these three movements. Thomas Hobbes, 
founder of modern political philosophy, taught the doctrine that govern- 
ment rests on a covenant, or agreement among rational beings; that it is 
the creature and agent of mutual consent; that it is established for definite 
purposes: to protect life, property, peace, and such personal freedom as is 
ccnsistent with social order. Therefore Hobbes held that powers not dele- 
gated to the government remained with the people. John Milton, who was 
very much a political philosopher, advocated a free commonwealth; and 
showed the necessity of personal rights, notably those of free speech and 
press. John Locke, who did much to inspire the last revolution against 
the Stuart kings in 1688, developed the liberal tradition with his principle 
that all just powers of government are derived from the consent of the 
governed. Jefferson’s incorporation of Locke’s principle in our Declaration 
of Independence is evidence of the extent to which the American philosophy 
of freedom is influenced by British Liberalism. Locke and Jefferson have 
led our people to understand that when public officers act in excess of 
powers granted by the Constitution they cease to be representative and 
destroy the state. Hence, Government must be rigidly limited—no political 
institution in history reveals such suspicion and jealousy of political 
autherity as does the Constitution of the United States. The framers of 
the Constitution knew that every extension of official power denies the 
consent of the governed and leads toward tyranny. 

Adam Smith, whose book, “‘The Wealth of Nations,’”’ was written the 
same year as our Declaration of Independence, pointed out the moral and 
economic significance of Locke’s political philosophy. Individual responsi- 
bility is the very goal and meaning of free government. There must be 
no bureaucratic management of affairs which men had best decide for 
themselves. Crime and abuse must be suppressed by a government of laws 
and not of men. The wealth of a nation depends upon the free enterprise 
of its individual members. There must be no special privileges or favors 
from government. Smith was opposed to all forms of royal patents, or 
exemptions, or tariffs, subsidies, bounties or class legislation. He held 
that not only is government incompetent to regulate by decree or by grant 
the affairs of individuals, but its meddling inevitably results in putting a 
premium on inefficiency. As soon as government management begins it 
upsets the natural equilibrium of industrial relations, and each interfer- 
ence only requires further bureaucratic control until the end is the tyranny 
ot the totalitarian state. Here then is a great tradition which had its 
origin in the republicanism of antiquity; which has gone hand in hand 
with the advancement of western civilization; which has brought freedom 
wherever it has been established. It is only under the sway of this tradi- 
tion that men can ever be able to attain a high degree of accomplishment 
and self-development. For this is the tradition of the adulthood of hu- 
manity, holding as it does that adults must be treated as adults. 

All this was known to us and had been demonstrated both by logic and 
experience, when the second, or socialistic philosophy was imported into 
England and America from the romantic semi-feudal Germany of the early 
19th Century. At first Socialism seemed innocent. It was only a humani- 
tarian siding with the “‘underprivileged.”” It meant the brotherhood of 
man. It would substitute economic liberty for the masses in the place 
of mere political and civil liberty. It imagined that men could enjoy 
economic freedom or any freedom at all without the guaranties of civil 
liberty. It would substitute a cooperative commonwealth for “cut-throat 
competition,” and would justly distribute the material wealth of society. 

A few philosophers saw from the beginning that socialism was the wolf 
in sheep’s clothing. Now all men can see that dictatorships, secret police, 
concentration camps, contempt for human personality, and military con- 
quest are not the accidents of socialism; they are essential to its realiza- 
tion. Hitler, Stalin and Mussolini are as necessary to a socialist regime 
as the very air it breathes. What they all have in common is precisely the 
will to destroy liberal democracy everywhere. For socialism in any form 
can not establish itself while men enjoy constitutional liberty. 

This second political philosophy haa its origin in the modern world in 
Rousseau’s revolt against civilization and his idealization of the return 
ty nature. Hobbes had said that the state of nature is one of war of all 
against all. Rousseau taught that the “noble savage” is the ideal man; 
that civilization corrupts and belittles man; that freedom means to go 
wild; that the ideal society would be one in whcih men may be good 
without effort, and just without virtue. But since men may not now 
return to nature as individuals, they may still go wild as mass or crowd. 
This is Rousseau’s idea of “the emancipation of the masses.”” The mass 
may thus be stirred up to revolt against existing social order under the 
delusion that the only thing that prevents universal happiness is the exist- 
ence of the so-called “master classes.” Rousseau’s social contract, contrary 
It is a form of mass acticn 


to Hobbes, does not set up delegated authority. 
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against whatever is traditional, established, legal. The social contract is 
nothing other than the creation of a collective mass will. This collective 
will is the true and only sovereign, which can do no wrong. There is no 
law in heaven or on earth to bind it, and there is no commitment made by 
it that it may not break. The individual may not enjoy freedom as a 
single separate person protected in his rights and his property by law. He 
shall be free rather in the enjoyment of an equal portion of the mob 
tyranny of all over each. If any one refuses to be free in this manner, 
Rousseau says, “we will force him to be free.” The atrocities of the last 
years of the French Revolution were inspired by Rousseau’s philosophy ; 
and every cult of the radical movement to-day shares the spirit of Rousseau. 

Until quite recently propoganda spread the delusion that Communism 
and Fascism or Nazism were enemies. Communism was supposed to be 
a leftist movement and Fascism and Nazism movements of the extreme 
right. Nothing could be farther from the truth. Both movements are 
the same, and both are violently reactionary. Communism and Nazism 
are one and the same thing, and this fact is becoming daily more apparent. 
They are local cults of a general socialist movement which aims to destroy 
constitutional liberty everywhere. Both are dictatorial, both are totali- 
tarian, both have abolished individual rights and liberties. Both employ 
the same methods of spies, secret police, execution without trial, concentra- 
tion camps, propaganda of falsehood, militarism. Each makes special 
appeal to the proletariat and stirs up hostility to the so-called capitalistic 
system. Both attempt to plan the entire economic life of the nation. 
Both are governments by usurpation by political parties which destroy their 
rivals, own the state and reduce the people to servitude. Hitler and 
Mussolini were both better socialists than Stalin was, before they organized 
their present pressure groups. 

There are four major divisions of Socialism: There is, (1), Communist 
Anarchism, now mostly suppressed or absorbed by its better organized rival 
socialist cults. There is, (2), Social Democracy which attempts to bring 
about communism by means of political methods and the pressure of 
organized labor. There is, (3), Bolshevism, which rules Russia and has its 
active agents here. There is, (4), National Socialism, the form of social- 
ism seen in Italy and Germany. 

The methods of these four branches of the movement differ somewhat. 
But the objectives are the same. Communist Anarchism had hoped to bring 
socialism about by violence and direct mass action which would destroy the 
state and enable the crowd to seize property and exterminate its present 
owners. Social Democracy still hopes to accomplish socialism by the 
ballot, by organizing a revolutionary labor party which will gain control 
of existing government either by “boring from within” or by majority 
vote. Once the control is gained present forms of republican government 
will be so modified as to be in effect abolished, and socialism will be 
established as a workers’ government which confiscates all employing 
capital. The Bolshevist type of communism follows more directly the 
revolutionary tactics of Karl Marx. The power of government is seized 
by any means at hand—in Russia it was seized by a conspiracy within a 
minority group—and this power is used to expropriate and destroy the 
owners of wealth, and to force communism on the public by means of the 
armed will of the proletariate, allegedly represented by a dictatorship. 
National Socialism adds to its appeal to class hatred an intensely national- 
istic appeal to the masses. Once in power its methods are as unscrupulous 
as those of other communists. Its processes of expropriation and exploita- 
tion are those of ultimate absorption of industrial capital through absolute 
control and confiscatory taxation. In all of these forms there must result 
the abolition of representative government, of private property, of indi- 
vidual responsibility and freedom; and the substitution of despotism for 
constitutional government. All alike hold that liberal constitutional rep- 
resentative government is out of date and should be abolished, because such 
government is only a legalistic device for the exploitation of the poor by 
the rich. In all forms of socialism there must result, however, the ex- 
pleitation of the whole body politic by an inner circle of an irresponsible 
pressure group which rules without law. 

I have spoken of this second philosophy as if it were really a political 
philosophy. In fact it is not. Many of its leaders have openly said that 
it is the denial of all philosophy. There can be no philosophy without 
principles; and despotism, as Aristotle and Montesquieu showed, has no 
priuciples. It has only a propaganda aimed to regiment the masses by 
the repetition of tag-ends of long discredited notions. Its so-called philos- 
ophy is only a cold, cynical expediency. 

The type of socialism which is most menacing is apparently the fourth 
type, or National Socialism. It is generally admitted that Bolshevist Com- 
munism has now become Fascist and obviously National Socialism is the 
most militant type of all. I have used the word ‘“‘socialism’’ in a very 
broad and general sense because I know no other term which so well 
designates the whole of the radical movement. Call this movement what 
you will, every branch means: (1), the destruction of government of 
checks and balances, of principles, of rights, of parliamentary meeting of 
minds, and popular suffrage. (2) This movement means government by 
decree, by bureaucratic planning, and concentrated irresponsible authority. 
(3) It means the regimentation of the population by means of expropria- 
tion of employing capital. It simply means that the class of successful 
peliticians takes over the ownership of the wealth of the nation. (4) It 
means the end of the system of free private enterprise. 





How, in the light of our statement of the principles of these two con- 
flicting philosophies shall we understand present political trends in the 
United States? Obviously many of the trends are away from the principles 
of Classical Liberalism. Concentration of authority and the multiplication 
of bureaucracies increase at an alarming rate. We are rapidly approaching 
a planned economy even in America, and planned economy is impossible 
without dictatorship in the end. There is a point on the road we are now 
traveling beyond which human liberty cannot go. Once we turn the corner 
we can never come back. It is customary to lay ihe blame for this course 
of events at the door of our present national Administration. Obviously 
the Administration has, to say the least, done nothing effective to check 
this trend. Whatever may be said of the present Government, and much 
can and should be said, this trend toward planned economy and dictatorship 
goes deeper than contemporary politics. Something is happening in the 
minds and the wills of the American people. There is a lowering of the 
level of personal moral independence, and this growing dependence on 
government affects people of all classes. Ever since the Civil War there 
has been a disposition of certain business interests to look to the Govern- 
ment for special privileges of all kinds. Now, the general public demands 
the democratization of subsidies, with the disastrous results which we all 
see. 

It is incorrect to say our national Administration is consciously, de- 
liberately and knowingly leading us into State Socialism. There are, prob- 
ably, persons associated with the present Administration who entertain 
such objectives; but apparently the majority are too innocent of politicai 
philosophy to see the direction in which they are moving. Many would 
like to have all of the conditions of a totalitarian dictatorship, and at the 
same time they imagine they could escape the dictatorship itself. 

All the liberal world will be on guard against revolutionary socialism 
when it employs open military methods. We Americans must especially be 
on guard against its subtler tendencies in our own minds, Carlyle once 
suggested that the charlatanism of propaganda would be ineffective except 
for the charlatanism which already exists in men’s minds. We must be 
able to recognize and guard ourselves against practices which lead toward 
planned economy, the extension of government and in the end to totalitar- 
ianism. People of all classes now look to government for economic security 
and personal advantage. Business men are by no means all exempt from 
this charge. In fact many have set the example to the crowd. For two 
generations it has been more or less a common practice of favored interests 
to employ political influence to gain special favors, legal or illegal. It 
will not do now merely to denounce the unemployed for willingness to live 
on the Government. A large part of the present unemployment is a result 
of the protective tariff. Responsible men must, at some personal cost to 
themselves, give the country a new and better example in this respect. 

We hear much about the matter of national defense, and we shall hear 
more of it; but arms and munitions in our hands will avail little if our 
hearts are open to the very subversive practices to which our ports are 
closed. The history of the failures of previous democracies shows us that 
no nation can long remain free while any considerable number of its 
citizens are willing to try to get something for nothing out of government. 
Government will always take advantage of .such willingness, to increase 
itself at the expense of our liberties, our properties and our very lives. 
The best defense of America is to root out of our hearts and minds the 
disposition which, whether we know it or not, leads inevitably to a social- 
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istic state. The best answer to the world challenge of socialism is the 
recognition for what they are of all steps that lead toward planned economy 
and totalitarianism. Let American business oppose dictatorship by taking 
the lead in a moral house-cleaning which will show that we are still 
worthy of the liberties our fathers won for us. 

—_—_<>————— 


Dr. Lionel D. Edie Pictures Industrial Plant of United 
States as ‘Starving’’ for 10 Years—-Declares It Is 
Time for Bankers to Break Barriers Down and 
Provide New Capital for Industrial Side of National 
Defense—Otherwise He Says Government Will 
Take Over Job 


An appeal that “investment bankers get back to first 
essentials and remember that their job is to raise new 
capital and overcome whatever obstacles arise in the path 
of performing that duty” was made by Dr. Lionel D. Edie, 
President of Lionel D. Edie & Co. of New York, in an 
address on Oct. 10 at the Del Monte, Calif., convention of 
the Investment Bankers Association of America. According 
to Dr. Edie, “from the standpoint of national defense our 
industrial plant is hopelessly inadequate because it has 
been starving for new capital for 10 years.” “This coun- 
try,” declared Dr. Edie, “must be placed on an adequate 
national defense basis, and this presents a challenge, be- 
cause unless private finance breaks barriers down and pro- 
vides the new capital necessary for the industrial side of 
national defense, the Government is surely going to take 
over the job.” Dr. Edie spoke under the title of “Private 
vs. State Enterprise,” and his remarks, in full, follow: 

There are four popular fallacies about war. They are: 


(1) The idea that its duration will more or less parallel the last war 

(2) The idea that the United States can stay out of a long war 

(3) The idea that we can simply stand on the side lines as a neutral and have a 
splendid war boom, and that such a boom is going to save the bankers from their 
troubles without much effort on their part. 

(4) The notion that the United States itself is better prepared for national defense 
han the last time. 


From the standpoint of national defense our industrial plant is hope- 
lessly inadequate because it has been starving for new capital for 10 


years. 
Historically, this country’s growth trend has been 38% to 4% per 
annum for 150 years, and that was made possible by increasing the 


capital per worker from $500 to $8,000. 

In the decade since 1930, this growth trend has gone stale, and at no 
time in that decade has the production index gone ahead of the peak 
of the previous decade. It is the first time in history that such a thing 
has been true. 

Why has this happened? 

One reason is to be found by comparing private financing with Govern- 
ment financing during the period. In the decade of the 20’s there was $9 
of private corporate financing for every $1 of Government financing, 
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whereas in the decade of the 30’s there has been only 30c. of private 
financing for each $1 of Government financing. 

Since the New Deal the average new capital by private financing has 
been about $600,000,000 per annum against $3,600,000,000 in the decade 
of the 20’s, or one-sixth as much. In 1930 the value of the pro- 
ductive plant and equipment of all kinds in the country was about 
$125,000,000,000. This represented the accumulation of the ages. 

Obsolescence and depreciation allowed for, it is doubtful if this plant 
today is any better than it was 10 years ago. We are just finishing a 
dead decade in which stagnation has supplanted progress and dynamic 
growth has given way to arrested development. Consequently, when con- 
fronted by a war crisis abroad and a challenge to national defense at 
home, we find this industrial plant hopelessly inadequate. For instance, 
the railroad industry would be in a frightful jam if forced today to move 
a million freight cars of traffic a week. This great industry is the most 
serious bottleneck in the whole American economy. More than 40% of 
its mileage is in some form of default or receivership. There are 
countless bottlenecks in other directions, and my personal estimate would 
be that it would take $25,000,000,000 of new capital to put the capital 
plant and equipment in shape to afford a decent basis of national defense. 

Today everybody recognizes the need for a navy and for aircraft, but in 
modern war industrial preparation is more essential than military. And 
the plain truth of the matter is that our industrial plant and equipment 
has been so starved for new capital that in the event of war the indus- 
trialists of this country would come in for extreme criticism. And not 
orly the industrialists, because the man whose job and function in life 
is to provide new capital is the investment banker. 

What you are running into is a situation where you will be blamed 
because the capital is not there. No alibi will be accepted. True, you 
can point to a beautiful record of appeasement, of trying to get along with 
Government, of cooperating. True, you have allowed your time to be 
taken up with the endless red tape of Washington agencies. Your honesty 
ha» been questioned and your motives impuned. And you have been long 
suffering. To cap the climax, the Government selected one of its brightest 
intellectuals to prepare an indictment of your profession, and that indict- 
ment was given before a congressional committee—the so-called ‘‘Monopoly 
Investigating Committee.’”’ This gentleman declared that no progress had 
been made in your profession since the days of the British East India 
Co.; that our capital market had been largely closed since 1931; and 
that the slack has had to be taken up by Government financing; more- 
over, that following this trend, “. . . Over a period of years the Govern- 
ment will gradually come to own most of the productive plants of the 
United States.’’ 

To this end he recommended a system of capital-credit banking run 
by Government. This is the most severe attack ever leveled against your 
profession, and the time has come when you must make the choice between 
fighting this attack or being wiped out entirely. There are those who 
will say: “If you fight you will be crucified.”” That is what people said 
to Wendeli Willkie. But when he put up a fight of courage and honesty, 
he not only was not crucified, but for the first time even the radical 
New Deal began to have respect for leadership of the Willkie type. What 
is needed is a spread of the Willkie spirit to the rank and file of invest- 
ment bankers. 

There was a time when this was merely a peace-time question. But 
it is now much more than that, because unless the industrial plant of 
this country is promptly brought up to date by adequate new capital, 
your fraternity will be blamed for failure to perform your plain patriotic 
duty. 

I am not qualified to talk about technical matters of registration, the 
20-day clauses, and so forth. But I am entitled to make the appeal 
tLat investment bankers get back to first essentials and remember that 
their job is to raise new capital and overcome whatever obstacles arise 
in the path of performing that duty. 

Other countries have come up against a similar challenge. A year ago 
France was split wide open between communists and conservatives. But 
when the Nation was threatened with crisis all classes rallied to the national 
defense. The lesson is that private finance here should demand the right 
to be allowed to do its job. 

Again, take the case of England. 
famous book, “While England Slept.” 
from now someone will write a book on the subject, 
Finance Slept in America.” 

Today everybody is engaging in a guessing contest on war. How long 
will it last? Will we get in? And so forth. Nobody knows the answers. 
But there is one thing we should know; namely, what this war situation 
means to investment banking in this country. And no matter whether we 
have war or peace, one thing is certain: This country must be placed 
on an adequate national defense basis, and this presents a new challenge, 
because unless private finance breaks barriers down and provides the new 
capital necessary for the industrial side of national defense, the Govern- 
ment is surely going to take over the job. It is time to stop living in 


Most of you read Winston Churchill’s 
If we are not careful, a year or two 
“While Private 


vain hope that some kind of war boom is coming along and to go back 
to building an America that is adequate for national defense in war and 
that perpetuates the peace-time growth trend which prevailed for 150 years 
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until 1930, but which has been lost since that time under the beneficent 
leadership of the New Deal. 
In short—it is time to fight, and it is henceforth a question of survive 
or perish. 
a 


Intelligent Control of Issuance of Revenue Bonds 
Discussed Before Investment Bankers Association 
of America by James L. Beebe—Controls and 
Safeguards Enumerated 


Before the Forum on Municipal Revenue Bonds at the 
annual convention of the Investment Bankers Association 
of America, James Lynn Beebe discussed safeguards in the 
issuance of what are called revenue bonis; “revenue bonds,” 
he explained, “being those bonds of municipalities, public 
authorities or public corporations, payable solely from rev- 
enues derived . . . from or the use of a publiciy-owne:! 
improvement, utility or works.” Both controls and safe- 
guards were suggested by Mr. Beebe, who as to the latter 
proposed (1) that revenue bonds be issued pursuant to a 
two-thirds vote of the electors after adequate notice of the 
election; (2) a low maximum inerest rate; (3) a require- 
ment for a public sale of the bonds, either at par or with a 
small discount fixed by statute; (4) the letting of contracts 
for construction “after public bidding with the usual re- 
quirements” to “prevent favoritism to a promoting gro. ;. 
or to political henchmen.” The four classes of controls 
mentioned by Mr. Beebe were: 

1. Those to prevent unsound projects. 

2. Those to secure successful operation of the project. 

3. Those to secure adequate revenues and the safety of revenues and tlie 
funds created therefrom. 

4. Those to permit expansion of a going project or the refinancing of a 
project which is not being successfully operated. 


Mr. Beebe, of O’Melveny, Tuller & Myers of Los Angeles, 
addressed the convention under the title of “Intelligent 
Control of the Issuance of Revenue Bonds.” The following 
is his address, in full: 

You have asked me to discuss safeguards in the issuance of what are 
called revenue bonds, revenue bonds being those bonds of municipalities, 
public authorities or public corporations, payable solely from revenues 
derived from rates or charges made for service from or the use of a 


publicly-owned improvement, utility or works. This discussion is not 
intended to include bonds which, in addition to revenues, are backeJ 
by taxation. 


Revenue bonds are not entirely new in the scheme of public finance. 
Some cities and other public corporations have long had the power to 
issue bonds or notes payable solely from the revenues of a public utility 
or other enterprise. But few of such bonds cr notes have been issued, and 
only in recent years, with the impetus provided by Federal encourage- 
ment, has there ween widespread enactment of laws authorizing the 
issuance of revenue bonds and any considerable use of such laws. As 
yet the remedies of many of these laws have not been tested under 
adverse conditions, nor has the use of revenue bonds been wide enough 
to rsult in many, if any, abuses. 

I shall not attempt to discuss the economic policy of public ownership, 
for although that is to some extent involved in the issuance of revenue 
bonds, it lies beyond the scope of this talk. 

Despite the fact that widespread use of revenue bonds is comparatively 
new, the investment world is not without experience in the type of projects 
financed by them. Financing of privately-owned toll bridges and privately- 
owned utilities through the sale of securities has been general in this 
country, and investment bankers have had a long experience with such 
enterprises. The toll highways of the last century, although remote in 
time and established under conditions greatly different from today, have 
some lessons for us. 

Public revenue bond financing has some important distinctions from 
the financing of the same type of enterprise in private control and for 
private profit. In both cases the utility or improvement is a business 
venture. The private enterprise, however, is taxed and generally pays a 
substantial franchise charge. The public enterprise is tax exempt; the 
securities are generally exempt from local and State taxation, and the 
interest thereon has been generally considered by good tax attorneys as 
exempt from Federal income taxes. And the public enterprise has no 
franchise charge. Tax exemptions and lack of franchise charges are 
important advantages. 

In the private enterprise the demand for profits tends to insure efficient 
and economical management and operation. The public enterprise, how- 
ever, is politically controlled, that is, the governing body is elected or is 
appointed by some elective public officer, and this political control may 
at times result in incompetent management and operation, in the employ- 


ment—more or less widespread—of political henchmen, and in preferences 
to political supporters in the purchase of materials and supplies, and in 
the letting of construction contracts. These are disadvantages. Long 
experience with political bodies has shown the need for restrictions upon 
their activities and has resulted in many legal limitations which over the 
years have been proved wise. 

As has already been evidenced in many communities (particularly the 
smuller ones) persons who profit through the creation of these publicly- 
owned utilities or improvements may engage in widespread promotion of 
such enterprises and usually do so by active political campaigns to influ- 
ence public officers or the voting electorate. To such promoters, success 
lies in the mere launching of the public enterprise. Whether thereafter it 
fails or succeeds in operation is of little concern to them. 

To prevent such promotions with their considerable number of over- 
financed and improperly planned projects is, I am sure, the aim of 
every good investment banker. 

In periods of expansion there always spring up a few fast, unscrupulous 
operators of a class not permitted to join your organization. Such specu- 
lative underwriters, coupled with the promoter, make it highly desirable, 
in the interest of sound public financing, to provide in the laws which 
authorize the issuance of revenue bonds safeguards which will reduce at 
least, if not entirely shut out, unsound projects. The unsound venture 
results not only in a loss to the community in which it is launched, but 
to investors as well, and when the unsound issues reach a considerable 
volume, they bring into disrepute the type of bond used to finance the 
projects in which the losses have occurred, with the result that good 
enterprises are forced to pay higher rates of interest and the sale of 
securities for sound projects becomes more difficult and expensive. This 
places a burden upon the well-planned enterprise which it should not be 
forced to bear. 

Past experience shows a tendency to promote speculative public bond 
projects when a community is enjoying great prosperity. I went through 
the expansion period of the 20’s with its many speculative improvements 
financed by the bonds of special tax or assessment districts, and when it 
became clear that speculations through public bonds must be stopped 
in the interest of sound public finance, I drafted the California statute 
which put an end to them. Many fine organizations in this State worked 
to get the law passed by the Legislature and approved by the Governor, 
against the strenuous opposition of many who were profiting from the 
speculation. We Californians do not desire any similar experience with 
revenue bonds. We want all revenue bonds issued in this State to be 
sound obligations issued for an enterprise which fills a real public need. 

When the promoter, as in the case of revenue bonds, can point out to 
the public that there is no tax or assessment to be paid and that there 
may be a large rate saving (frequently greatly exaggerated), he has a 
fertile field in which to operate. 

As good citizens, and particularly as men interested by reason of their 
business in sound public finance, we should provide in the laws governing 
the issuance of revenue bonds and the operation of the projects for which 
they are issued the greatest safeguards against speculative and unsound 
ventures that our ingenuity can devise. 

I do not claim to know how to do it. I have had some experience 
with revenue bond issues. I have drafted some provisions for the issuance 
of revenue bonds, but the suggestions which I shall make are made with 
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the utmost diffidence, realizing the necessity for practical experience to 
point the way, and I submit them to you for your consideration, your 
criticism, and your acceptance, modification or rejection, believing that 
in the long run your good business sense and sound judgment will find 
the various ways necessary to insure, so far as possible, the launching 
of sound enterprises and their successful operation. 

I realize that in the financing of some public enterprises, particularly 
well-established, successful going public utilities, some of the safeguards 
I will mention are unnecessary. The restrictions which are proper in the 
case of a new enterprise should in many instances be more rigid than 
those required for an established, going successful enterprise. This discus- 
sion is primarily directed to safeguards in the launching of new projects 
and particularly is applicable to statutes authorizing the issuance of revenue 
bunds by cities of all sizes which will result in the attempted promotion 
ot many small publie utilities. There is no bright, clear line which can 
be drawn, in my opinion, to eliminate all of the unsound projects and 
yet permit all of the good ones to go forward. Some bad ventures may 
get by, some good ones to stopped by any set of controls suggested. That 
fact we must realize. Also, there may be a difference of opinion upon 
seme of the suggested controls. 

The controls which I have in mind may be divided roughly into four 
clesses, though of course there is some overlapping and the controls 
mentioned in one class might, in some inetances, just as readily come 
under one of the other class headings. 

The four classes of controls which I shall mention are: 

1. Those to;prevent unsound projects. 

2. Those tojsecure successful operation of the project. 

3. Those to secure adequate revenues and the safety of the revenues and the 
funds created therefrom; and 

4. Those to it expansion of a going project or the refinancing of a project 
which ts not being successfully operated. 

First, I shall take up controls designed to prevent unsound projects. 
Of course, there are no controls that can be placed in a statute which are 
as effective as a careful underwriting syndicate with its good engineering, 
accounting, and legal advice. But statutory safeguards of importance for 
your consideration are the following: 

(1) That revenue bonds be issued pursuant to a two-thirds vote of the 
electors after adequate notice of the election. Many people will say that 
this regulation is too stringent; that it gives an undue advantage to the 
existing public utility with which the new project will be in competition. 
But, in my apinion, if present conditions are reasonably satisfactory the 
new enterprise should not be launched and if conditions are quite unsatis- 
factory, the two-thirds vote should be possible of attainment. This require- 
ment should be a real deterrent to promoters. 

There are, of course, certain types of projects governed by an authority 
or of such a nature as, for example, large bridges or extensive highway 
developments, where there is little or no competition with an existing 
enterprise and where it might be difficult to define the voting electorate. 
In such cases, of course, the statute may omit the requirements of a vote. 

Furthermore, once the public utility is constructed and in operation, 
its success may be greatly aided by expansions or improvements or by 
refinancing, and in the making of reasonable extensions or improvements 
required by the growth of the business, and in refinancing, perhaps no 
vote of the electors should be required. But any extraordinary extension 
or improvement should be authorized by the vote of the electors and, in 
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any case of doubt, it is, in my opinion, the better policy to be too strict 
in the requirement of a vote rather than too lenient. 

There are some communities with a stable, clear-thinking population in 
which a majority vote might be sufficient, but any general statute author- 
izing revenue bonds for public utilities should, in my opinion, require a 
two-thirds vote when the bonds are to be issued for a new project. 

(2) The next suggested safeguard is a low maximum interest rate. 

(3) Coupled with the low interest rate should be a requirement for a 
publie sale of the bonds, either at par or with a small discount fixed by 
statute. 

Requirements (2) and (3) together should eliminate speculative enter- 
prises which are possible of promotion only through the possibility of a 
big return based on a high interest rate. 

Revenue bonds shouid not be privately issued in payment for construc- 
tion work or in exchange for property. There is too great a possibility 
of the price of the property being enhanced or the contract price being 
loaded so that the bonds would actually be issued at a substantial discount. 

(4) All contracts for construction should be let after public bidding 
with the usual requirements of faithful performance and labor and material 
bonds. This will prevent favoritism to a promoting group or to political 
henchmen. In this connection, specifications should be carefully scrutinized 
to see that they permit of free public bidding. 

The four safeguards heretofore mentioned, in my opinion, will tend to 
make the promoter’s life hard and to eliminate speculative enterprises. 

Were it not for the special fund theory which is law in many States, 
and which requires that the revenue bonds be paid solely from the revenue 
derived from a utility or works entirely paid for through the revenue 
bonds issued, and holds the bonds invalid if any tax money is invested 
in the enterprise, I might suggest that all engineering fees should come 
from the general funds of the city. This, however, would be illegal in 
sume States and in general operation might prevent embarking on a sound 
improvement program. Hence, I doubt if the suggestion be practical. 

Second—The second group of safeguards is to insure reasonable operation 
of the project. 

(1) The expenses of operation should be limited to the reasonable costs 
thereof. I realize that the word “reasonable” is difficult to define and 
that such a statutory requirement might result in litigation. Such a limita- 
tion, however, may well prevent excessive salaries and the loading of 
puyrolls with unnecessary employees. 

(2) Annual informative audits should be required. 

(3) Special audits should be furnished at the request of a reasonable 
percentage of bondholders, these audits to cover particular periods or par- 
ticular types of operations, or both. 

(4) All records relating to the enterprise should at all times be open 
to any bondholder or his representative. 

(5) The statute should provide adequate restrictions against competition 
and, if the statute does not so provide, it should at least authorize the 
public body issuing the revenue bonds to enter into an agreement with 
the bondholders which would contain covenants restricting or eliminating 
competition. 

The suggestion has been made that employees should be chosen on a 
civil service basis. I am not prepared to recommend such procedure. 
Civil service is too often a means of appointing political henchmen to 
positions in which there will be virtually permanent tenure. Too often 
it makes for “‘dead wood,” and too often it is virtually impossible to get 
rid of an incompetent employee. Until the so-called “‘civil service” is so 
administered as to have selections made on a real merit basis and to 
permit of the easy and quick discharge of an employee who, from the 
beginning, has been or who has become incompetent, I believe that man- 
agement should have a free hand. I say this well knowing the possibility 
of political taking over of an enterprise in some cases, but the civil service 
remedy, in my opinion, is probably worse than the disease. 

Third—The third line of safeguards is designed to secure adequate 
revenues and the safety of the revenues and funds. 

(1) The statute should require rates sufficient to pay principal and 
interest of bonds, the costs of administration, operation and maintenance, 
and to provide such reserve funds as may be required by the purchasers of 
the bonds. 

(2) The revenue should be deposited in a fund or funds separate and 
apart from other moneys of the issuing public corporation. 

(3) All such revenues and the funds derived therefrom should be held 
in trust for the payment of principal and interest of the bonds, and the 
bondholders should have a statutory lien thereon. The language of the 
statute may state, in effect, that the revenues and funds are pledged for 
the payment of the principal and interest or that the funds are held in 
trust for such purpose, or that the bondholders have a statutory lien upon 
the revenues. No matter which statement the statute contains, or whether 
it contains all of such statements, the bondholders’ right to the revenue 
and funds should be clear. 

(4) The bonds of any issue should have a lien upon the revenues and 
funds prior and superior to the bonds of any subsequent issue except as 
may be authorized in the original proceedings or by a certain percentage 
of the holders of the outstanding bonds. 

(5) Deposits of all revenues and funds should be secured by bonds of 
the United States or other choice obligations enumerated in the statute. 
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(6) Investment of moneys in a sinking fund or in any reserve fund 
should be limited to certain choice types of bonds, if permitted at all. 
Perhaps moneys in the sinking fund or in a reserve fund for the safety 
oi bonds should not be invested but when in excess of certain amounts 
should be used only for the call of bonds. 

(7) No free service to the State, any county, or city, or any public 
corporation should be permitted except to the extent, if any, authorized in 
the bond proceedings by the purchasers of the bonds. 

(8) Insurance should be required covering either a stated group of risks 
or such risks as may be set forth in the agreement with the bondholders 
and the insurance moneys should be required to be applied to the recon- 
struction or repair of the project or applied as provided in the agreement 
with the bondholders. 

(9) The statute should prohibit any encumbrance upon the property 
and any sale of the property except the sale of such portions as are no 
longer useful or require replacement, and where such sale of a portion 
is made the sales price should be placed either in the fund for the pay- 
ment of principal and interest of bonds or a fund provided for repairs and 
improvements. 

(10) Moneys in the construction fund may well be disbursed only upon 
the approval of qualified engineers satisfactory to the bondholders. The 
statute may well authorize the agreement with bondholders to cover this 
point and also to provide that audits on the progress of construction and 
the amounts expended be prepared from time to time and mode available 
to bondholders. 

Fourth, and last, comes a group of provisions to permit the expansion 
of a going project or the refinancing of an existing one. 

(1) New bonds issued for improvement or extension of an existing 
plant, except where permitted by the prior bond proceedings or by the 
consent of a certain percentage of the holders of the outstanding bonds, 
should have a lien upon the revenues and funds subordinate to the lien or 
liens of the outstanding bonds. This will permit of expansion where the 
firancial condition of the project justifies it but will, at the same time, 
not disturb the rights of the holders of outstanding bonds. 

(2) The statute should authorize, with the consent of a certain per- 
centage of the holders of outstanding bonds, one issue of bonds to include 
both extensions and improvements and the refunding of outstanding bonds. 
This may be more satisfactory under some conditions than the issuance of 
additional bonds with a subordinate lien. 

(3) The statute should authorize the issuance of refunding bonds with 
the consent of a certain percentage of the bondholders. This will meet a 
situation in which the successful operation of the enterprise is jeopardized 
by a too heavy schedule of principal and interst payments. 

(4) The indenture or agreement under which the outstanding bonds 
are issued should be subject to modification with the consent of a certain 
percentage of the holders of the outstanding bonds. This would permit the 
elimination or modification of a provision which, in practice, has been 
found unworkable or which, if enforced, might injure the effective operation 
of the enterprise and tend in the long run to lessen the security of the 
bondholders. 

I have not mentioned a mortgage or lien upon the public utility, works, 
or improvement itself, because the constitutions of many States forbid 
such a lien or mortgage. In the States which permit a lien or mortgage, 
the statute may well provide therefor and provide the terms under which 
the bondholders may foreclose and take over the enterprise. 

Neither have I mentioned the conditions under which a receiver might 
be appointed. Under the Constitutions of many States a receiver to 
operate and manage the enterprise cannot be appointed. Where the Con- 
stitution permits, the statute should authorize the appointment of a 
receiver under certain conditions. 

A trustee to receive and disburse funds may be appointed under many 
Constitutions, and where this can be done, the statute should permit such 
an appointment. 

I realize that in the foregoing outline of safeguards I have probably 
omitted several which you here may think of. I have not attempted to 
outline many provisions which might appropriately be inserted in the bond 
proceedings or in the indenture or agreement pursuant to which bonds 
are issued. 

The statute should be flexible enough to permit the incorporation in the 
bond proceedings of such safeguards as the purchasing syndicate may 
require. 

In closing, may I suggest that the operation of the various controls 
should be carefully watched and that information relating to their success 
or failure should be circulated among the members of this group. 

We learn much from practical experience and should bear in mind that 
our theories and practices may well be changed in the course of our work 


with any class of bonds. 
~<a 


Dr. Benjamin M. Anderson Jr. on “Economic Aspects 
of the War—Contrasts and Resemblances of 
1914 and 1939”’ 

In his discussion on Oct. 12 of the above subject at the 
annual convention at Del Monte, Calif., of the Investment 

Bankers Association of America, Dr. Benjamin M. Anderson 





Jr., in presenting toward the end of his address the 
“contrasts,” stated that “what has gone before suggests that 
the differences may be greater than the resemblances.” In 
1914, he says, “the outbreak of the great war seemed to 
have no precedent. Business and finance, shocked, waited 
to see what would happen. In 1939 they remembered 
what had happened and they acted promptly. The first 
reaction was in the stock market. The stock market did 
not close in 1989, but instead showed great strength.” Dr. 
Anderson likewise said: 

In what has gone before we have found reason to believe that both of 
the participants go into the war a great deal weaker than they went into 
the last war so far as economic resources are concerned. But war in 1939 
is a much more highly mechanized thing than war was in 1914. It will 
presumably exhaust the economic resources of the belligerents more rapidly 
than the last war did. It is not easy, therefore, to see how the present 
war can last as long as the last war did. 


Dr. Anderson spoke at considerable length, and his ad- 
dress, in large part, follows: 


Production and Consumption in War 


The effects of the last wer upon the economic life of the belligerents 
can be easily stated, so far as the physical aspects of the matter are 
concerned. A great war reduces production in belligerent countries and 
greatly increases consumption. Millions of men drop their tools to go 
into armies. In the armies they engage in the most wasteful kind of 
destruction. The feeding and clothing of an army and providing it with 
shoes means an extraordinarily heavy economic drain as compared with 
the peace-time consumption of the same individuals. Providing an army 
with arms and munitions, to say nothing of aircraft, makes an immense 
drain on the general economic resources of the country. 

In ordinary times the world lives from hand to mouth. The stored-up 
provisions of the world available for current consumption are not large. 
The great accumulated wealth of the world is in fixed forms; buildings, 
factories, roads, bridges, public utilities, soil fertility and the like—not 
available for immediate consumption. The great problem that confronts 
a belligerent nation, therefore, from the very outbreak of the war is to 
find new sources of economic supplies. These new sources are both external 
and internal. 

New Resources Inside a Country 


Inside the country there are ordinarily labor reserves; old men, women 
and children, and for the labor that is not mobilized there is the possibility 
of overtime work. There is the further resource of drastic curtailment of 
ordinary civilian consumption and of diversion of production from luxuries 
to necessities. . 

In the last great war Germany was early blockaded and was unable 
to draw in very much from the outside world, and this internal resource 
was early adopted in Germany. Germany turned, moreover, early to 
prcviding by synthetic means certain war-time necessities, which she had 
formerly imported, a notable case being the extraction of nitrates for 
munitions from the air. 
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rhis resource of increasing the domestic labor force was not the first 
used in France, but none the less in France by November, 1917, with 24% 
ot the normal labor force mobilized in the army, there was 98% of the 
normal supply at work, which meant a heavy draft on old men, women 
and children and also a draft on foreign and colonial labor brought into 
France. 

New Resources from Foreign Countries 

During the last great war England and France commanded the seas, 
and their first resource for the immediate increase in the volume of goods 
and supplies was an increase in imports from neutral countries, notably 
the United States. The one big outstanding fact in the course of inter- 
national trade in the last war was the increase in America’s exports to 
England and France and others of the Entente Allies—an increase not 
met by a back flow of goods and, consequently, constituting a net addition 
tu the physica) resources of the Entente. This was no doubt crucial in 
saving them from defeat and in winning the war. To a much less extent 
neutral sources of goods and supplies were available for Germany. Ger- 
many drew on Norway, Sweden, Denmark, the Netherlands, and, at certain 
times, Italy and Rumania. Important shipments from the United States 
reached Germany through certain of these neighboring neutrals in the 
first two years of the war. 

In its essential nature the same problem faces the belligerents today, 
but the extent to which the different countries may be able to draw on 
these internal and externa] resources has altered a good deal and the 
differences between the present war and the last war may turn out to be 
even more important than the resemblances, so far as this point is 
concerned. 

French and British Internal Policy—1914 

With respect to the economizing of internal resources, restriction of 
civilian consumption and the most effective use of non-mobilized labor 
resources at home, England and France may be expected to do much 
better than they did in the last war. The slogan in England at the 
beginning of the war in 1914 was “Business as Usual.” The slogan in 
France in 1915 was ‘Reprise des Affaires.”” In both countries there was a 
business shock at the outbreak of the war; in France a very great business 
cemoralization took place as the Germans swept in and took much of 
Northern France. In both countries signs of business revival and increased 
general consumer buying were welcomed in the early stages of the war. 
Prices rose, business grew active, and competitive bidding for labor raised 
wages. Business profits rose—this came early in England. It began in 
France in late 1914 and 1915. The ideal in the French “Reprise des 
Affaires” seems to have been the restoration of peace-time conditions in 
the midst of war. This was symbolized by revival in ordinary trade, 
including the trade in luxuries—by the increase in railway gross receipts, 
by the growing shipping statistics, by the return of normal life to Paris— 
“Paris is itself again,” and similar phrases were heard. 

Needless Consumption in France and England 

There was valid ground in part for the failure to stop the production of 

luxuries in France. France exported luxuries to pay for the importation 


of necessities, and this was seemingly well enough in the early period 
of the war. It should not then have been foreseen that the time would 
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come when even the exhaustless resources of the United States would be 
strained, and when the United States, an ally of France, would be curtail- 
ing both domestic production and importation of luxuries. But this made 
serious trouble for France in time. With industrial recovery and with 
large earnings by women, which, no longer supervised by men, they were 
free to spend in their own way, there came a great deal of luxurious expendi- 
ture in France, especially in 1916. Efforts by the Government to check 
the importation of luxuries were checked by threats of retaliation on the 
part of other countries, which would restrict the export of French luxuries 
on which France relied in part to offset her ever-growing adverse of trade. 
It was not until the unrestricted U-boat campaign began in 1917 that 
France took effective steps toward the consciously planned industrial 
reorganization, that Germany had put into effect very early in the war. 

In England, the rapid rise in wages, the great inflow of women into 
industry at rising wages, as well as rising profits, meant a great deal of 
unnecessary consumption in the first two years of the war, and to too 
great an extent throughout the war. 


British and French Internal Policy—1939 


At the present time it appears that both England and France, on the 
basis of experience of the last war, are putting into effect drastic measures 
for curtailing unnecessary domestic consumption; for preventing production 
of luxuries, for drafting labor and supplies to essential industries; avoiding 
the kind of competition which governments and private enterprise engaged 
in through much of the last war for labor and supplies; and introducing 
ai the outset the kind of economy to which they were reluctantly driven 
late in the last war. 


Using Up Capital in War 


There is, of course, a further resource available in war-time. Ih 
addition to drawing on unusual sources of labor, in old men, women and 
children, and curtailing ordinary civilian: consumption, the country may 
neglect capital maintenance, soil fertility may be allowed to run down, 
soofs and houses may remain unpainted, industrial plant and equipment 
may be allowed to deteriorate, rolling stock and road beds of railways 
may be allowed to deteriorate. The current production of houses may 
stop, and if a housing shortage develops, families may simply double up 
and content themselves with less. 


Economic Planning in War and Peace 


When the objective is clear; when the country knows definitely that 
everything else must be subordinated to maintain an adequate, well-equipped, 
well-fed and well-clothed army at the front, and to supply the army with 
every possible facility in guns, munitions, aircraft and materials for 
fortifications, and when patriotic feeling runs high and men at home are 
under strong pressure from their neighbors to make sacrifices for the 
common cause, a great deal can be done by the government of a free 
people in the conscious direction of production, in the rationing of con- 
sumption, and in the limitation of competition from private enterprise 
and from private consumers with production for the government and with 
consumption by the government. 

There are three great differences between peace and war with respect 
to this point. The first is that the objectives are clear and that the 
government knows what production is important and what consumption 
is of secondary importance. The second difference for a free people is in 
the patriotic motives brought into play to support the government during 
a war. A third great difference is that the public of a free country will 
tolerate for a time a system of restraints which it expects to see released 
and abandoned when the war is over. 

England and France, therefore, beginning at once the measures of 
conscious public planning and control, which they came to only late in 
the last war, will find at once a great resource which they did not know 
to be available when the last war broke out. 


Germany Has Already Used Up the Internal Resource 


Germany, on the other hand, lacks this great recourse for additional 
economy in consumption and for additional labor in production. She lacks 
it because she has already used it and has been using it increasingly since 
the Hitler regime began. The very efficiency of a government in using 
this method of throwing all available resources into military operations, 
at the expense of civilian consumption and the expense of capital mainte- 
nance, means that the country is more or less a hollow shell when the war 
is over. It was in this position that Germany found herself at the end 
of the last war. She now enters a new war after several years of this 
kind of governmental policy. 

The early stages of the Hitler regime, using totalitarian methods in 
putting unemployed people to work, brought full employment and even 
some improvement in the standard of life. But the work done has not 
been for the purpose of increasing civilian consumption; rather it has 
been increasingly at the expense of civilian consumption. 

There have been vast road building and other public works. The cities 
have been torn up to widen the streets, with housing shortages created 
in the process. There have been playgrounds and parks built. There has 


been the immense and partly futile project of economic self-sufficiency. 
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In the beginning, Herr Hitler sought to increase the population on the 
land, to make Germany self-sufficient in foods. The Four-Year Plan, 
designed to create substitutes for imported raw materials, involved 
immense outlay with very inadequate returns. For the past two or three 
years the activities have been heavily concentrated on munitions and 
fortifications. 

Since late 1936 the pressure has been growing and signs of exhaustion 
have been increasingly manifesting themselves. Shortages of raw materials 
of many kinds have been progressive. The Four-Year Plan was delayed 
in 1937 because of inability to get steel to complete half-finished factories. 
By 1937, inventory and stocks of raw material in the industries were 
going down, and the working capital of the industries was increasingly 
being tied up in government paper of one kind or another. 

The food situation has grown progressively worse. The effort to achieve 
self-sufficiency in food had clearly failed by 1937. There was indeed a 
“flight from the land,’ beginning in 1936, as the extraordinary govern- 
mentally sponsored city activities drew in labor from the farms. 

Labor shortage was well in evidence in 1937, and Germany was spending 
part of her secant gold and foreign exchange in importing labor from Poland 
and from Italy. The labor shortage was very acute in late 1938. Hours of 
labor were lengthened. 

On the financial side, the German economy has been under a great and 
growing strain which, in the absence of extraordinary coercive measures, 
would long since have broken down. Terrific taxes have been imposed, but 
despite the terrific taxes the public deficit has grown steadily and rapidly. 
In an extraordinarily frank revelation in a speech in October of 1938, Dr. 
Brinckmann, State Secretary of the Ministery of Economics and later head 
of the Reichsbank, gave the following information: Taxes and other forced 
contributions were taking about one-third of the total national income, 
but the State was spending more than half the national income. This was 
Germany’s financial position nearly a year before the war began. 

The growing pressure of taxes and forced loans was endangering the 
solvency of many German businesses. On the other hand, the Reichsbank, 
with a microscopic gold reserve, was exceedingly fearful of any increase 
in note issue, through loans to the Government or other loans, which might 
have the effect.of easing the strain on business and on the money market, 
to avert the dangers of bankruptcy. The German people have had a very 
recent experience with banknote inflation to meet the fiscal needs of the 
State, and there is a constant fear that any considerable increase in note 
issue may lead to a sudden loss of confidence and a violent flare-up. 

The Reichsbank entered the last war very strong in gold and bore great 
and growing burden as the war went on. The note issue which had been 
about Rm. 2,700,000,000 in July of 1914 went quickly to over Rm. 4,200,- 
000,000 by September of 1914. It reached Rm. 6,300,000,000 by December 
of 1915; Rm. 8,400,000,000 by July of 1917, and Rm. 12,600,000,000 by 
July of 1918. The Reichsbank’s bills discounted, including Treasury bills 
and advances, rose from Rm. 2,100,000,000 in July of 1914 to Rm. 16,- 
800,000,000 by June of 1918. 

Despite this heavy borrowing by the Government from the Reichsbank 
and the immense increase in note issue, the Reichsmark, as measured in 
the exchange rates in Switzerland, had gone to a discount of only 12% 
as late as October of 1915 and stood at only 30% discount in February 
1918, though there had been an intermediate slump to nearly 50% discount 
in the autumn of 1917. The strength of the Reichsmark was a very great 
asset to Germany in the last great war. 

The Reichsbank was in a far stronger position in July of 1918 after 
four years of war, than it is on Sept. 29, 1939 as the war beings. The 
gold reserve then was Rm. 2,310,000,000 as compared with only 77 mil- 
lions today. The note issue now is roughly 11 billions Reichsmarks against 
12 billions, 600 millions in July, 1918. 

Germany has more gold than this, not shown in the figures. A very 
good authority has privately given me an estimate that Germany may have 
as much as Rm. 620,000,000 to Rm. 740,000,000 of gold—still a hope- 
lessly inadequate gold reserve for the vast and growing bank note issue. 

Germany entered the last war rich, fat and strong. She had a large 
reserve labor force; she had adequate iron resources, and she speedily 
increased this by the conquest of Northern France. She had no iron short- 
age through the whole war. Applying the methods of a planned economy 
early in the war, she was able to extract from her own fat immense re- 
sources which do not today exist. The strength of the Reichsbank meant 
that she could use the mark itself instead of her gold reserves in buying 
things that were available from nearby neutrals. Her people had great 
stocks of clothing; they had adequate housing; they were well nourished ; 
their nerves had not been strained by several years of terrific pressure. 
She is far weaker in all these respecte today. 

From the immediate military point of view Germany, by having already 
drawn so heavily on internal resources for munitions and fortifications and 
the building of on army, may have accumulated great military reserves 
which will mean that she does not need to increase them greatly if only 
a short war is envisaged. There are supposed to be substantial military 
reserves of grain and certain other foods. Assuming Germany’s preponder- 
ance in aircraft, there is still believed to be a grave question as to the 
adequacy of existing gasoline reserves and a much graver question as to 
an adequate steady supply of gasoline. Iron, so abundant in the last war, 
may be the “Achilles heel” in this one. 


Germany, Russia and the Balkans 

Germany gained liabilities rather than assets when she took over Austria 
and Czechoslovakia—from the standpoint of a self-contained economy which 
is seeking internal balance. She gained more mouths than food. She 
gained urban populations and manufacturing capacity to a greater extent 
than she gained raw materials and food resources. Her great need is foods 
and raw materials. 

For Germany to move into the Balkans in a military way would not 
increase the resources that she is getting from the Balkans in raw materials 
and foods. She has already been getting for over two years under bilateral 
trade agreements the great bulk of the surplus grain of Hungary, the sur- 
plus oil and grain of Rumania, and an even greater percentage of the raw 
material exports of Yugoslavia. To a large extent this is true of the rest 
of the Balkans. Military conquest would reduce the flow of goods from 
the Balkans to Germany, since it would interrupt production and reduce 
available supplies. She has already had most of what is available in the 
Balkans for the past two years—and it is not enough. 

What can Russia do for Germany? I exprses no opinion as to what 
Russia could do in a military way if she actually becomes an enthusiastic 
ally of Germany. I am considering here merely Russia’s economic re- 
sources and possibilities for export. Both production and consumption are 
low per capita in Russia. As an exporter Russia, never very important in 
world trade, has fallen far behind her pre-war proportions. The following 
table will exhibit Russia’s importance as an exporter, both as compared 
with the period 1911-13 and as compared with a number of other countries. 


RUSSIA'S PERCENTAGE OF WORLD'S EXPORT TRADE 























1911-13} 1935 1936 1937 
U. 8.8. R. (Russia) - - -_-- daGastiisiot «Bde 4.2 1.7 1.3 1.4 
RR aa 12.4 12.0 11.9 13.2 
United Kingdom--.-..--.-----_-. pe A Tag ar py ay 15.3 12.4 12.1 11.7 
Gn. act banksadben 11.4 9.0 9.3 9.4 
CRIN oc oc cdecd. ceScebi bs. ites Py. 1.6 1.5 17 
hicks otic atin bbbdbe ataeiew anil 2.0 3.9 4.6 4.0 
A I eT PE ES eR SET 1.8 1.4 1.6 1.4 
CO ae ey te Re 8 1.1 1.1 1.0 
OS ee ee Sep ne i 0.9 0.9 0.9 





An examination of the character of Russia’s exports, moreover, does not 
reveal that Germany would get the things she needs most vitally in any 
great quantity from Russia. Russia has been a net importer rather than 
exporter of iron, for example. Oi] Russia exports in substantial quantity, 
but the outlet has been through the Black Sea and transportation difficul- 
ties by land are real. Some help Russia can doubtless give Germany, but 
probably not enough and hardly soon enough, even making allowance for 
what a totalitarian governmental machinemay do when it undertakes ac- 
tivities without reference to cost and without concern for the sufferings 
of its people. If Russia were disposed to give Germany her resources on 
credit, the most important of these might prove to be gold, to strengthen 
Germany’s fantastic currency system, and to enable Germany to pay cash 
for the things that she can bring in from accessible neutrals. 


British and French Buying Power—1914 and 1939 


But have England and France anything like the strength with which they 
began the last war? Both are undoubtedly better prepared in a military 
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way than they were in 1914, when Germany so easily overran Northern 
France. Both undoubtedly have already brought in from the outside world 
very substantial supplies of things that they needed to buy in great haste 
as the last war came. Both, as I have indicated before, know now what 
they did not know in 1914, and what the Germans learned early and they 
learned late in the last war, namely, how to apply the methods of a 
planned economy toward curtailing consumption and increasing production 
for war purposes; a very great war-time asset. Assuming British and 
French command of the seas, both may draw on the outside world to the 
extent of their buying power for needed goods and supplies. But what is 
the extent of the buying power of England and France as compared with 
their strength in 1914? 

Britain and France are weaker in their holdings of American securities 
and cash than they were in 1914. The Department of Commerce, in a 
press release of August 29, 1939, gives an estimate which would place the 
total investments of Great Britain and France in the United States at 
Between $2,800,000,000 and $3,000,000,000. They estimate holdings of 
$2,050,000,000 in stocks, bonds and other long-term investments, and 
dollar balances and other short-term funds at $850,000,000. This estimate 
does not include their gold held under earmark in this country. The total 
earmarked gold for foreign account on July 31, 1939 is $1,287,000,000. 
Assuming that % of this is British and French, we have $965,000,000 to 
add to the totals given above, making an aggregate of from $3,765,000,000 
to $3,965,000,000. In addition to these resources already available in the 
United States, we must consider the gold of the Bank of France and the 
recently consolidated holdings of the Bank of England and the British 
Equalization Fund. The Bank of France has over $2,700,000,000 in gold, 
and the British consolidated holdings are probably between $2,200,000,000 
and $2,400,000,000. Adding these gold holdings at home to the gold, 
bank balances and investments in the United States, we get nearly nine 
billion dollars. In addition, France and England both have investments 
in many other countries, very substantial parts of which can be converted 
into cash and foreign exchange. Canada has about $1,400,000,000 in invest- 
ments and cash in the United States. 

British Empire Gold Production 

There is another very important source of cash for the British when it 
comes to paying for war imports and that is the production of gold in 
South Africa, Canada, and Australia. An ounce of gold now makes $35.00 
where it used to make $20.67, but for the purpose of this calculation, a 
dollar is a dollar. This current flow of gold is very much greater than it 
was in 1913, measured in current dollars, as shown by the following table: 


ANNUAL GOLD PRODUCTION IN DOLLARS 














Country | 1913 1936 1937 1938 
South Africa. ---~_........|$181,875,000| $396,768 ,000/$410,710,000/ $425,649,000 
CG ntinn wise tedtinhe we 16,598,000; 131,181,000) 143,367,000) 165,055,000 
Scien db tintin pnonhinne 45,619,000! 40,118,000! 46,982,000! 54,264,000 





It may be added that South Africa has for a good many years been tak- 
ing advantage of the very high price of gold, unaccompanied by a corre- 
sponding rise in gold mining costs, to utilize low grade ore, holding high 
grade ore in reserve. It is perfectly possible that South Africa could now 
reverse this and very substantially increase her gold production. 














Waite, Wyetu « Co. 


MEMBER LOS ANGELES STOCK EXCHANGE 
647 SOUTH SPRING STREET 


Telephone Trinity 4911 








Los ANGELES 


Pasadena Beverly Hills Ontario Riverside San Diego 

















——) 








In 1914, the British and French had probably 4% billion dollars of 
American investments (as estimated by the Department of Commerce) but 
their cash holdings in the United States were small or virtually non- 
existent, the gold currently produced was much smaller, and the gold 
ian vault, both in the Bank of England and the Bank of France, was much 
smaller. The figure for the Bank of England stood in 1914 at $186,000,000 
and the gold in the bank of France at $806,000,000. At that time, to be 
sure, both countries had a great deal of gold in circulation, much of which 
could be and was drawn into the gold reserves of the banks as the war 
went on. 

British Credit and the Pound Sterling—1914-21 

Both Britain and France at that time, and Britain pre-eminently, had 
one asset which is sadly diminished today, namely, the prestige of the 
pound sterling, the prestige of the franc, and the immense credit of 
London throughout the world. Most of what they got they did not have 
to pay gold for. 

We thought we were getting a great deal of gold from Europe down to 
the time of our entrance into the war. The figures were very impressive. 
The United States lost gold in 1914; to the end of June 1914 they lost 
$84,000,000 and for the whole of 1914 $165,000,000. The tide turned in 
December of 1914, when the United States gained $4,000,000 net excess 
of imports over exports. From December 1914 through May 1917 the 
United States gained gold at a rate never dreamed of before. In 1915 the 
excess of imports over exports of gold was over $420,000,000; in 1916, 
$520,000,000 ; in 1917 over $180,000,000; the net gain for the three years 
—1915 to 1917 inclusive, of $1,111,000,000 in gold—a gain of more than 
$1,000,000,000 from the outbreak of the war. But during this period, also, 
the British, the French, and others of the Entente Allies borrowed very 
much more. Exports of gold to the United States were in fact timed with 
respect to the borrowings. A shipment of gold, increasing our bank 
reserves and easing off of our money markets, usually came just at the right 
time to make it easy to float a foreign loan. 

The British had strong credit. They had credit all over the world. The 
pound sterling was good international money throughout the war and for 
that matter through the post-war boom and crisis. With the exception of 
the summer of 1915, and a slight break in November of 1916, it was held 
at a discount, in terms of dollars, at around 2%, which was supposed to 
represent the lower gold point at London in view of the war risks of gold 
shipments. From the spring of 1915 until our entrance into the war in 
the spring of 1917, this was accomplished by occasional shipments of gold 
and by adequate borrowing and utilization of the British foreign invest- 
ments; chiefly American investments. The vast loans of the United States 
Government from the time of our entrance into the war in April, 1917, 
maintained the pound sterling, until the time of the unpegging in 1919. 

The pound broke and broke sharply as this American support was with- 
drawn, dropped to $3.18 on one bad day in early 1920 and remaining under 
very heavy pressure for a long time. But the world trusted it and bought 
it. It rallied. People believed that the British would make it good. It 
carried an immense load of international transactions. 

The Strength of the Pound Prolonged the Post-War Boom—1919-20 

After the war and after our own post-war loans to our allies ceased in 
June of 1919, London stood as intermediary between Continental Europe 
and the United States in financing the immense post-war shipments of 
goods from the United States to Continental Europe. The prestige of the 
pound is the primary explanation of the prolonged post-war boom that ran 
with increased intensity from the spring of 1919 to the late summer of 
1920. It may be added that most of the paper currencies of Europe, rest- 
ing on the promises of the Governments to redeem them in gold and on 
the wide-spread belief that a government would honor its promises when 
it could, had prestige and world-wide buyers during the war and during 
the post-war boom. The German mark, itself in its successive stages of 
depreciation, found many eager buyers all over the world. There was a 
fabric of international confidence and international good faith which not 
even the war had shattered—but which does not exist today. 

Post-War Boom on International Credit Improbable 

To predict that there will not be a post-war boom would be to make a 
needlessly hazardous prediction, but to predict that there will not be a 
post-war boom from the same causes that generated the last one is a per- 
fectly safe prediction. International credit, whether manifested in the 
taking of governmental bonds or whether manifested in the purchase of 
foreign exchange, has been too badly shaken. A radical change in budget- 
ary and monetary policies, and a great freeing of international trade, are 
needed to restore it. 

“Soft Money” Policies in London Today vs. Policy in 1914 

In the old days London was financially strong, partly because she was 
financially courageous. If she was losing gold she raised the Bank rate to 
defend it. The London market was disciplined to stand stiff interest rates 
when necessary. The obligation to maintain the parity between the pound 
and gold was a paramount obligation, which even in war time was to be 
made good if possible. The world believed this. 

British financial policy in recent years, however, has centered on the 
notion that the maintenance of easy money is a paramount consideration, 
and that rather than tighten the money market the pound must be allowed 
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to slip. Lacking a fixed parity for the pound, and lacking a willingness 
to submit to the discipline of adequate money rates to defend the pound, 
London had become a sieve for gold in the period preceding the outbreak 
of the present war. 

At the outbreak of the war in 1914, sterling was immensely strong. 
Ic rose to $7.00 in certain transactions and remained at well above par 
until late in 1914. With the outbreak of the present war sterling broke 
violently from $4.68 to $3.73, rallying upon an announcement that the 
Barfk of England would undertake to hold it between $4.02 and $4.06. 

I think that this contrast must be significant from the standpoint of 
our choice between the old-fashioned policies of sound money, rixed gold 
parities, discount rates that tell the truth regarding the relations of sup- 
ply and demand in the money market and the capital market and the iron 
determination to honor promises to pay gold, on the one hand, and the 
post war doctrines of the soft money school which sees in cheap money 
the end-all and cure-all of financial policy, and which sacrifices foreign 
exchange stability and international credit to this one end. 

It is significant also that the Bank of England raised its rate to 10% 
at the outbreak of the war in 1914, lending money freely to everybody that 
needed it at that rate, but discouraging all unnecessary borrowing, while 
in 1939 at the outbreak of the war it raised its rate to only 4%, and then 
under pressure of complaints regarding dear money reduced it again to 3%. 
The traditional 10% may have been needlessly high; 8% might have done, 
except for the symbolic value of 10%. But td under existing conditions 
does not create international confidence. 

Conditions Under Which Our War Prices Came 

Commodity prices rose scarcely at ali in 1915 as compared with 1914, 
and wages scarcely rose at all. What happened in 1915 was an immense 
quickening of production under the influence of war demands. In 1916, 
on the other hand, prices rose with great rapidity and production rose 
much less. We had approached capacity production by early 1916. We 
had reached the point where any increase of production of one kind could 
be accomplished only by pulling labor and supply away from other kinds 
of production, and this meant a bidding up of the price of the articles 
in most urgent demand, and a counter bidding up of prices on the part 
of those who desired to continue to consume other articles. When we look 
at the figures of prices by months in 1915-1916 the story is very dramatic. 
In the month of December 1915, they rose approximately 5%. From a level 
of 105 at the beginning of 1916 they rose to more than 150 by the end 
of 1916, the most rapid percentage rise in prices in the whole war period. 
They continued to rise sharply in 1917 until the middle of the year when 
war-time price fixing and other devices for — down prices began to be 
undertaken and the price-curve leveled off. 

Security Prices, 1914-1918 

Prices of securities, on the other hand, began to rise long before the 
average of commodities began to rise. The stock market broke badly in 
July of 1914. Taking the Annalist’s list of 25 industrials and 25 rails 
(closing price of each month), we find it at 145 in January of 1914, 
dropping to about 116 at the end of July when the Stock Exchange closed. 
When the Stock Exchange reopened in December, the opening prices 
(partly pegged) averaged 120 and they averaged 120 again in February of 
1915. Then began a very rapid rise in the boom of the “‘War Babies,” led 
by Bethlehem Steel, and this average reached 185 in October of 1915. The 
stock market was reactionary until July of the following year, 1916, when 
another strong upward move led up to the peak price of October 1916, this 
time under the leadership of General Motors. The peak price for the 50 
stocks was 195 in the closing prices of September and October, though in 
between higher levels were reached. 

This was the top of the stock market for the whole war period. The 
level broke to 162, as the closing price of February 1917, and after our 
entrance into the war it declined rather sharply to 127 for November, 
rallying thereafter to 150 as the closing price of October, 1918. The de- 
cline in stocks from the October peak of 1916 came long before the rise in 
commodity prices was ended and well before any decline had manifested 
itself in general business profits. ‘ 

The point seems to be that the stock market in the course of the last war 
kept its head amazingly well. Business men and men dealing in securities 
were constantly asking themselves the question of how long the war would 
last; of how much value a new plant that had been created to meet war 
demands would have after the war; how permanent the higher level of 
commodity prices was; what kind of losses would have to be incurred in 
readjustment after the war. And by October, 1916, they concluded that 
prices of stocks had gone high enough. 

There was further, despite the continuance of cheap call money due to 
the abundant gold in the United States, a progressive pressure on the 
supply of real capital in the form of investors savings; there was a dis- 
position to capitalize earnings on a higher yield basis. It is to be observed, 
however, that stock prices in 1916 yielded before bond prices did, contrary 
to previous experience in the movements of American securities prices. 
The best prices of standard bonds during the whole war period were reached 
in December of 1916, nearly three months after the peak of stock prices. 

It may be noticed also that the general average of stock prices had 
declined a great deal before any real difficulties appeared for any great 
industry. In 1917, stock prices had a sharp decline late in the year as 


railroads came under heavy pressure from rising costs, unaccompanied by 
rising rates, and an acute crisis was relieved by President Wilson’s pro- 
posal that Congress put the Government behind the railroads. But none of 
this was in evidence in October of 1916, when stock prices reached their 
peak and turned down. 

Part of the extraordinary war profits were undoubtedly due to the fact 
that wages, as shown by our table above, lagged far behind wholesale 
prices in their rise. 

One may wonder if so great a lag is possible today, in view of the 
strength of trade unions and the disposition of the trade unions to seek 
every opportunity to advance wage rates. It may be observed, however, 
that in the war period wages rose rapidly in relation to cost of living. 
It was not until 1920 that wages reached and passed wholesale prices in 
their rise. But the average wage rate for the year 1918 was 159, while 
cost of living in the summer of 1918 had not yet passed 150. 


Contrasts: 1914-1939 


How much of our experience in the last great war will be repeated in 
this war? What has gone before suggests that the differences may be 
greater than the resemblances. Very important differences have already 
manifested themselves. One of the things that makes economic analysis 
such a fascinating subject is the fact that it is a study of human behavior, 
and that human beings think and remember and rarely react in the same 
way twice under similar remembered circumstances. In 1914 the outbreak 
ot the great war seemed to have no precedent. Business and finance, 
shocked, waited to see what would happen. In 1939 they remembered what 
had happened and they acted promptly. The first reaction was in the 
stock market. The stock market did not close in 1939 but instead showed 
great strength. There were heavy purchases, particularly of war babies 
of 24 years ago; Bethlehem Steel was bought; copper stocks were bought; 
and the general list grew strong. 

In 1915 and even into the summer of 1916 retailers bought much as 
usual. Retailers were caught asleep at the switch in the summer of 
1916, sometimes selling goods for less than prevailing wholesale prices. 
Very promptly in 1939 inventory accumulation seems to have begun as 
retailers and others have anticipated stronger markets for commodities. 
There has already come a considerable speculative rise in raw materials, 
The Annalist index of sensitive commodities rising about 34% from August 
29 to October 3. 

There is not much evidence, so far as I can find, that substantial orders 
for goods from Europe have been received, apart from aircraft lines where 
heavy European orders already existed. The delay in orders from Europe, 
hewever, is like the period 1914-1915. Wheat grew strong under insistent 
European buying in the autumn of 1914. European munitions orders began 
in the very late autumn, some months after the war began. It was not 
until the spring of 1915 that war orders were coming in great volume. 
And it was not until after the war orders had quickened the markets and 
brought capacity production with rapidly rising wholesale prices that 
American retailers began to scramble for inventory. 

We have in part reversed this. Whether or not the anticipatory specu- 
lative rise in stocks, in raw materia] markets, and in inventory accumula- 
tions may be overdone remains to be seen. American business has been 
very strong since the war began and week by week the indices of produc- 
tion have mounted. This is primarily on domestic rather than foreign 
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orders. It is, moreover, an intensification of a trend already under way, 
because business was improving apart from the war, and if we had peace 
instead of war business would probably have continued to improve. But 
the war has undoubtedly speeded up the pace. I do not regard it as un- 
wholesome or as dangerous in its present phase, but the possibilities that 
it may be overdone are real. 

What are the prospects that we shall have a great rise in commodity 
prices such as took place in 1916-1918? On the precedents of the last war 
a great rise is not imminent. That great rise did not come, despite the 
immense influx of gold in 1915 and the great growth of war orders in 1915, 
until after we had pretty fully utilized the labor force and pretty fully 
utilized existing plant capacity. Then it began, moving with extraordinary 
rapidity from the beginning to the end of 1916, as shown above. 

With the great volume of slack in American industry today the time 
for a great general rise in prices would seem to be remote. Unemployment 
remains very heavy. And yet it would be unsafe to take the unemploy- 
ment figures alone as representing the possible limitations on the labor 
supply or on productive capacity. There can be important lines where 
the particular kinds of labor needed are acutely short; lines where new 
apprentices have not been taken on for many years, and where a training 
period of substantial length is needed. Moreover, there has been unques- 
tionably a deterioration of the capital equipment of the United States. 
Obsolescence exists in many fields and depreciation has not always been 
made good in the disturbed period through which we have been passing. 
Inadequacies of plant and equipment could occur in important lines faced 
with unusual demand long before unemployment disappears. 

Finally, the labor supply can be greatly affected by WPA policy, and 
will certainly be reduced by the Wage and Hour legislation which, inci- 
dentally, tightens up pretty sharply in October of this year, when maxi- 
mum hours are reduced from 44 to 42 hours a week. 

I do not venture a prediction regarding commodity prices, but I present 
these factors for consideration. 

Finally, will England and France buy as much from us as they did in 
the course of the last war? And should we look forward to a war as long 
as the last war was? 

In what has gone before we have found reason to believe that both of 
the participants go into the war a great deal weaker than they went into 
the last war so far as economic resources are concerned. But war in 1939 
is a much more highly mechanized thing than war was in 1914. It will 
presumably exhaust the economic resources of the belligerents more rapidly 
than the last war did. It is not easy, therefore, to see how the present 
war can last as long as the last war did. There are many uncertainties in 
forecasting the length of the war. Compromise and early peace are not 
precluded. Uncertainty regarding Russia, Turkey, and Italy complicate the 
problem. A violent aircraft effort might end it suddenly. But if it con- 
tinues to the point of exhaustion, it is hard to see how it could last 
four years. 

I believe that England and France will have enough cash to pay for 
what they need for war of the duration that seems probable. But will 
they buy as much, as eagerly and with as little regard for price as they 
did in the last war? I think certainly not at the beginning. For one 
thing, they have already bought a great deal and have stores of many 
kinds that they did not have in 1914. For another thing, they will buy 
only absolutely necessary things if they carry out the policies which appar- 
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ently they intend to carry out, of restricting civilian consumption from 
the very beginning. In the third place, Great Britain apparently intends 
to introduce something like totalitarian methods through the British Em- 
pire, and the free dominions apparently are willing to play along, which 
may mean that Britain will be able to buy a great deal from the empire 
itself with sterling, well below world prices. 

In conclusion, I have preferred to present information rather than pre- 
dictions. I prefer to suggest things that should be watched, rather than 
attempt to say definitely what they are going to do. And I am well aware 
that although this is a long speech it has left untouched a great many 
highly important factors in the problem. 


——_—_—_—@p———_. 


“Employers’ Associations’’ Discussed by Almon E 
Roth Before Investment Bankers Association of 
America—Finds Collective Bargaining Has Oper- 
ated with Reasonable Success in Many Industries— 
Sees Hopeful Signs of Further Progress Toward 
Industrial Stability 


Before the forum on Industrial Relations at the annual 
Convention of the I. B. A., Aimon E, Roth, President of the 
San Francisco Employers’ Council, dealt with the subject 
of “Employers’ Associations” and discussed the require- 
ments which must be met “if we are to achieve industria! 
stability through collective bargaining.” “As a result of our 
experiences in San Francisco,’ he said, “we have come to 
the conclusion that the only way in which employers can 
hope to keep union demands within reasonable bounds is 
through more effective organization of employers.” Among 
other things Mr. Roth said that “we have made great prog- 
ress in San Francisco with the mechanics of collective bar- 
gaining. To summarize,” he said, “the right of collective 
bargaining is almost universally recognized.” 

In the concluding portion of his remarks he said: 

I hope you have not gained the impression from what I have said con- 
cerning the causes for break-down of performance under collective bar- 
gaining agreements, that collective bargaining is a total failure. On the 
contrary, it has operated with reasonable success in many industries in 
this country over a considerable period of years. The garment trades and 
printing are outstanding examples of industries which have achieved 
stability in labor relations through the enlightened cooperation of employers 
and employees. Many other examples could be given if time permitted. 

Furthermore, there are some hopeful signs on the horizon which indicate 
further progress toward industrial stability. One of the most important 
is the awakened public interest in this problem. Tangible evidence of this 
public interest is found in the recent enactment, in some of our most 
liberal States, of legislation which limits picketing and declares that cer- 
tain actions by labor as well as by employers are unlawful. The enact- 
ment of this legislation in such widely separated sections as Oregon, Wis- 
corsin, Michigan, Minnesota and Pennsylvania indicates that a long suffer- 
ing public is fed up on labor union excesses. 

The public is finally realizing that it eventually pays the bill for strike 
losses, and employers and employes are both being warned by the public 
that they must put their house in order or submit to further government 
control. 

When we take toll of the tremendous losses which are involved in our 
maritime and other strikes throughout the world, we can well realize why 
the public has finally awakened. The cost of our recent 98-day maritime 
strike on the Pacific Coast has been estimated at between $300,000,000 and 
$700,000,000. In this day and age when we speak of billions for relief 
and other public purposes, such large figures make little impression upon 
us. When we compare the cost of this one strike with the combined cost 
of three of the greatest engineering feats of all time, we get a better 
conception of the amount involved. The total combined cost of the Hoover 
Dam project, the great Golden Gate Bridge and the Bay Bridge was only 
$267,000,000 ; less than the lowest estimate of the cost of this one mari- 
time strike. It would have been possible to construct the Golden Gate 
Bridge with the losses incurred during two weeks of the recent coast 
oo 

What we require above all else in our collective bargaining process at 
the present moment is good old fashioned honesty on the part of both 
employers and employees. There is no good reason why the ordinary rules 
of integrity and sanctity of contracts should not apply to a labor contract 
in the same manner as they apply to any other contract. I am convinced 
that all parties to labor contracts eventually will learn that it is to their 
own interest to take this attitude and to cooperate in the establishment of 
industrial stability. 

In conclusion, may I venture to predict that we shall never find a com- 
plete panacea for labor relations problems. Fundamentally there will 
always be a divergence of interest between employers and employees, with 
each group striving to protect its position and to gain new concessions. 
The most that we can hope for is to develop a fair and honest attitude 
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on the part of each of the parties toward the other; to insist that peaceful 
means be developed for settling disputes without costly interruptions or 
unnecessary hardships. In other words, we shall never entirely eliminate 
employer-employe relations as an element of business uncertainty. The 
most that we can hope to do is to minimize the uncertainty which arises 
from this cause. 


From Mr. Roth’s address we also quote in part: 

Aside from the European war there is no subject which is 
more frequently discussed at business conferences and in the newspapers 
than our so-called “labor troubles.’’ 

There are several reasons for this keen interest in employment relations 
problems. 

In the first place, our modern industrial processes have become so com- 
plicated and so interdependent that a strike or a lockout in one industry 
inevitably affects many other industries and the normal needs and living 
habits of thousands of citizens who are not direct parties to the original 
controversy. 

This is especially true if the stoppage of work occurs in our transporta- 
tion facilities. 

Although we have made great progress in technology, no nation and no 
community is today self-sufficient. Strikes which interrupt commerce in 


one community affect industry and peoples in other communities and often . 


in distant countries. 

There is a phase of our industrial relations picture which is of 
particular concern to investment bankers. I refer to the effect of 
industrial instability upon the earning capacity of various enterprises and 
the discouragement of new investments resulting therefrom. The National 
Association of Manufacturers recently issued an analysis of why people 
are not putting money in job-making investments. Many of you no doubt 
have seen this pamphlet. This analysis was based upon a questionnaire 
which was sent to a selected group of investors. 38.8% of these investors 
stated that in their opinion lack of new investments was due to present 
inadequate profits, and 62.7% of these investors assigned labor trouble as 
one of the principal reasons for doubt of future profits. 

The shipping industry is an outstanding example of the deterrent effect 
of labor trouble upon the investment of capital. The United States Mari- 
time Commission, in its Economy Survey of the American Merchant Marine 
issued on November 10, 1937, makes the following comment: 

“A weakness of the American Merchant Marine, and one which seems unlikely 
to be remedied in the near future, is the hesitancy of private capital with regard 
io this industry. Some of the chief deterrents to the investment of private capital 
n the steamship business are the poor earnings of many of the companies’ the fear 
~ aa strikes and ruinous operating costs may result from the demands 
o . 

As your chairman has indicated, Investment Bankers are interested in 
industry as suppliers of capital. Because Investment Bankers as suppliers 
of capital have a very real stake in the establishment of industrial sta- 
bility, I am going to direct my discussion to the following query: 


Q. What are the chances of establishing peaceful labor relations through 
collective bargaining? 

Instead of answering this question directly, I propose to break down 
the process of collective bargaining into its fundamental requirements and 
analyze each of these in the light of our experiences with collective bar- 
gaining in San Francisco, and more particularly in the Pacific Coast ship- 
ping industry. 

For almost a century San Francisco has been one of the pioneers in col- 
lective bargaining and has conducted a clinical laboratory in industrial 
relations. In fact, collective bargaining began in San Francisco in 1853 
when both the masters and crews of more than 180 vessels deserted their 
ships on the mud flats of San Francisco and ran off to the Sierra foothills 
to search for gold. Our first longshore union was organized to handle 
the abandoned cargo and ever since that day we have been dealing collec- 
tively with unions. Because the experiment conducted in this clinic in- 
volve issues and procedures which are common to collective bargaining the 
world over, I shall draw my illustrations largely from San Francisco’s 
experiences in this field. 

Incidentally, before I finish my address I hope to convince my audience 
that San Francisco is not nearly so badly off from the standpoint of its 
industrial relations as many of you have been led to believe by press 
reports. In fact, many well qualified observers are convinced that San 
Francisco is far ahead of most of the cities in this country in its progress 
toward stability in labor relations. 

Unfortunately, the world has heard much about some of San Francisco’s 
spectacular failures in the field of industrial relations and little of its 
achievements. . . . 

If we are to achieve industrial stability through collective bargaining, 
the following requirements must be met: 

Recognition of the Right of Employes to Bargain Collectively 
Wit Their Employers 

It is, of course, obvious that there can be no collective bargaining unless 
employers recognize the right of their employees to deal collectively. In 
most European democracies the employees’ right of collective bargaining 
has for many years been established by business practice without legislative 
enactment. This was likewise true in many industries of this country before 





the passage of the Wagner Act. Since its enactment all employers who 
are engaged in interstate commerce are compelled by law to bargain col- 
lectively with their employees, and as a practical matter the great majority 
of employers engaged in intrastate commerce are now recognizing the 
necessity of engaging in this practice. In other words, whether employers 
like it or not, most of them are convinced that they must find the answer 
to their industrial labor relations problems through successful operation of 
the collective bargaining process. 

A recent report by the National Labor Relations Board points out that 
more than 3,500,000 employees in this country are now working under 
collective bargaining agreements. The Labor Board of the State of New 
York recently stated that only 15% of the employers in that state are 
refusing to deal collectively with their employees. Despite this recent 
trend toward a more general recognition of the right of unions to bargain 
collectively, the majority of the strikes in this country still arise out of 
the refusal by employers to bargain collectively with their employees. 
During the year 1937, 58% of the more than 4,000 strikes which we 
eaperienced in this country involved this cause. For the year 1938 this 
percentage dropped to 50%. 

Few strikes have occurred in San Francisco recently as a result of the 
refusal of the employers to bargain collectively and few will occur here- 
after because San Francisco, as I have already indicated, has long recog- 
nized the right of labor to so bargain. Even before the Wagner Act was 
passed more than 88 labor unions in San Francisco had established this 
right and were operating under collectively bargaining agreements. Today 
we are operating under more than 300 such agreements. . . . 

Organization of Parties to Collectively Bargain 

The second fundamental of collective bargaining is the organization of 
the parties who are to deal collectively with each other. In this country 
our labor unions have long been well organized. In San Francisco alone 
we have 225 local unions. It is estimated that these unions employ some 
450 individual officers and agents who devote their full time to union 
activities and that they cdllect a total of approximately two million dollars 
a year from their members for this purpose. Not only have our labor 
unions been organized into strong local units, but in most cities they have 
alsc organized citywide councils which lay down policies for all unions 
within the city and aid each other in carrying out their various programs. 
In many industries the unions have long been organized on a national 
basis. 

On the other hand, until recently the great majority of employers have 
not been organized to handle their labor relations on an effective long-term 
basis, or to assist each other in resisting union demands. Most of them 
have been inclined to meet their labor problems on the basis of expediency. 
As a result they have in many cases been under a great disadvantage in 
dealing with unions which have well planned objectives and are represented 
by experienced negotiators. i 

Within the past two years, however, employers have made tremendous 
strides in this country toward more effective organization and there has 
been a marked trend toward collective bargaining on an industry-wide 
basis. A striking example of this trend is found in an agreement recently 
signed by- representatives of 3500 truck operators covering the working 
conditions of more than 100,000 truck drivers and helpers in 11 North 
Central States. As a matter of fact, there are several industries in the 


TENNESSEE & MISSISSIPPI 
MUNICIPALS 


Union Planters National Bank & Trust Co. 


BOND DEPARTMENT 


MEMPHIS, TENN. 


69 MADISON A.T.T Teletype 99 Telephone 8-7744 








2570 


The Commercial & Financial Chronicle 


Oct. 28, 1939 











met TL LIAM 


> Yr +? 


(iat 





MEMBERS 





The First California Investment House 


ESTABLISHED 


BONDS AND 


640 SOUTH SPRING STREET, 


PASADENA «SAN FRANCISCO « RIVERSIDE * SAN DIEGO 
BEVERLY HILLS « SANTA ANA 


Los 


R. STAATS CO. 


1887 


STOCKS 


LOS ANGELES 


ANGELES STOCK EXCHANGE 

















United States which are now dealing with their employees on a national 
basis. 

As a result of our experiences in San Francisco, we have come to the 
conclusion that the only way in which employers can hope to keep union 
demands within reasonable bounds is through more effective organization 
of employers. We have accordingly organized a citywide federation of 
employers known as the San Francisco Employers Council, which now com- 
prises more than 1400 individual concerns in its membership. 


> 
_ 





Emmett F. Connely, Following Election as President 
of I. B. A. Declares that All Must Interest Them- 
selyes More Than Ever Before in National Affairs— 
Urges Action on Part of Association Toward 
Removing Obstacles Impeding Flow of Funds 
Into Industry 


Emmett F. Connely of the First of Michigan Corp. of 
Detroit was elected President of the Investment Bankers 
Association of America at the concluding session on Oct. 13 
of its annual convention at Del Monte, Calif., and in his 
inaugural address he cited as a major issue that had pre- 
sented itself to his mind the fact that “the time has come 
when we must all interest ourselves more than ever before 
in national affairs. We cannot sit idly by,” he added, 
“and watch our philosophy of democratic government en- 
dangered.” He also pointed to the urgency of the Associa- 
tion doing all in its power to remove obstacles standing 
in the way of the free flow of investment funds into indus- 
try. In his address Mr. Connely said: 

I am filled wiht a deep sense of humility as I accept this honor. In 
spite of the warm glow of appreciation that I am experiencing because 
of your expression of confidence, I am humble because I realize too well 
the responsibilities th eoffice imposes. 

We are now concluding one of the most important conventions in 

I. B. A. history. We are greatly indebted to our California hosts who 
have, through their marvelous hospitality, made our visit so enjoyable. 
To Colis Mitchum and his committee, ably supplemented by Mrs. Breeden 
and her committee on behalf of all of us here, I want to express unlimited 
thanks for a week of unexcelled enjoyment that will live long in our 
memories. 
It is a fitting and proper tribute to our California members that such a 
large number came from great distances. Also in times such as these 
it is ample evidence that those who have faith in our business feel the 
need of attending this convention in order to discuss our common problems. 
The attendance at the various sessions has been highly gratifying, again 
demonstrating that in times of great stress we are more willing than 
ever to devote ourselves to the job at hand. 

During this interesting, serious and vital convention you have been 
addressed by President Witter and others of national reputation on sub- 
jects of great interest to all. You have heard our guest speakers adequately 
answer those who advocate a change in our social order. I can add 
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nothing but emphasis to what these gentlemen have said, but I do want to 
point out in the strongest terms that we face a year that may be a 
momentous one in the history of our country. I want to emphasize that 
we, the members of the Investment Bankers Association, have a duty to 
our country that transcends our obligations to our own industry. 

The immediate future is filled with so many unpredictable conditions 
that it would be unwise at this time to try to chart a specific course or 
plan a definite program for the coming year. To meet conditions we 
must be mobile. Those of us who are charged with the responsibility of 
carrying on the work of the Association must be willing to make extraor- 
dinary sacrifices. We will be called upon to promote the care of not 
only investment banking, but far more important—what is good for our 
Nation. 

For the past few months I have given much thought to what I might 
say at this time. As ideas presented themselves, many to be shortly 
discarded, my mind constantly returned to one major issue—namely, that 
the time has come when we must all interest ourselves more than ever 
before in national affairs. We cannot sit idly by and watch our philosophy 
of democratic government endangered. 

My thoughts along these lines have been strengthened ten-fold since 
war broke out in Europe. Today we are a neutral Nation, and may God 
grant that we will never be forced to bear arms against any nation, but 
it is only through our ability to defend ourselves that we can ensure the 
neutrality that we all desire. 

The most important contribution this Association can make toward pre- 
paredness is to remove so far as it lies in our power every obstacle, every 
bettle-neck, every restraining influence that stands in the way of the free 
flow of investment funds into industry. Essential industries must have 
ready access to capital funds to build new plants and production facilities, 
for an efficient industrial establishment which includes small business as 
well as large is as important to our national protection as strong military 
defenses. I pledge my every effort and that of the Association to that end. 

And now to turn to the internal affairs of the Association. First, it is 
my happy privilege to present a Past President’s badge to my great 
friend, Jean Carter Witter. Jean, you are concluding a year of fine 
achievement for the Investment Bankers Association of America. You have 
shown rare judgment in handling the executive end of our affairs. Your 
self-conceived idea of taking the I. B. A. to the Groups revitalized the 
Association, for it gave the personnel of every member house a first-hand 
opportunity of viewing the inner workings of the Association, of meeting 
the staff, and of conferring with national chairmen. I could continue to 
cite many more meritorious services, but we are all aware of them. You 
have earned the eternal gratitude of the Association and you have carried 
on the fine tradition of presidential leadership with marked success. You 
have made the job of following in your footsteps a difficult one. All I 
can say is that I will do my best not to disappoint those who have 
placed their faith in me. 


President Connely also welcomed the new members of 
the Board of Governors (noted elsewhere in these columns 
today), and in announcing the National Committee chair- 
men for the ensuing year, said: 


It is customary for the incoming President to announce the selection 
of national chairmen for the coming year. During the past months I 
have been working on committee appointments, and am delighted to say 
that I have had only one declination, and that from one who has tempo- 
rarily left the business. 

It may be appropriate to refresh your memory with the method of 
selecting chairmen and their committees. In the first place, we try to 
get the man most suited for the job, then we try to play on his committee 
those on whose experience he may draw, with considerable thought given 
to geographical distribution so that a nation-wide viewpoint may be 
obtained. Sometimes National Committee chairmen are continued in 
office more than a year in order that they may carry on work not yet 
finished. Also as new men come up through the Groups, an effort is 
made to advance them to national committee memberships, for we must 
constantly be building for the future. The national committee chairmen 
appointed for the coming year are as follows: 

Education Committee—Jay N. Whipple, Bacon, Whipple & Co., Chicago. 

Federal Legislation Committee—John K. Starkweather, Starkweather & 
Co., New York. 

Federal Taxation Committee—Harcourt Amory, Smith, Barney & Co., 
Boston. 

Finance Committee—George F. Spaulding, 
Chicago. 

Foreign Securities Committee—Oharles S. Garland, Alex. Brown & Sons, 
Baltimore. 

Governmental Securities Committée—Adrian M. Massie, The New York 
Trust Co., New York. 

Group Chairmen’s Committee—John O. Stubbs, Whiting, Weeks & Stubbs, 
Inc., Boston. 

Industrial Securities Committee—Albert H. Gordon, Kidder, Peabody & 
Co., New York. 

Investment Companies Committee—Ranald H. Macdonald, Dominick & 
Dominick, New York. 
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Membership Committee—P. A. Walters, Stone & Webster and Blodget, 
Ine., Chicago. 

Municipal Securities Committee—John 8S. Olark, Fahey, Clark & Co., 
Cleveland. 

Over-the-Counter Rules Committee—John E. Blunt 3d, Lee Hegginson 
Ccrp., Chicago. 

Public Service Securities Committee—Edward H. York Jr., 
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Government Control Did Not Solve Transportation 
Problem in Last War Says Railroad Securities 
Committee of I. B. A. in Discussing Possible Effects 
of War on Roads—Carriers Urged to Adjust Them- 
selves to Changed Conditions to Avoid Repetition 
of ‘“‘Ghastly Experiment”’ 


In urging that every effort should be made to prevent a 
repetition of this “ghastly experiment,” i.e.,Government con- 
trol of railroads, the Railroad Securities Committee of the 
Investment Bankers Association of America declared in its 
report to the annual convention that government control did 
not solve the transportation problem in the last war.” “Not 
only,” said the report, “did it fail to increase the efficiency 
of the carriers, but the cost to the American public was 
appalling.” “The possible effects of the war on the rail- 
roads” was theme of the report. “Now,” the committee 
stated, “the war might be the excuse to take them (the 
railroads) over.” Observing that “there is no popular de- 
mand for government ownership and operation of the rail- 
roads,” the report added; “on the contrary, public sentiment 
seems to be overwhelmingly opposed to it.” “Whether or not 
history will repeat itself,” the report stated in commenting 
on the “hopeless traffic snare” in the last war which led to 
the taking over of the roads by the government, “may be 
determined by how quickly the railroads realize their dan- 
ger and how speedily they are able to adjust themselves to 
the drastically changed conditions.” ‘The report, presented 
by the Chairman of the Committee, Edward H. Leslie, of 
Wood, Struthers & Co., New York, follows: 

The possible effects of the war on the railroads is an appropriate sub- 
ject for the annual report of this Committee. It is not entirely fear of 
useless destruction of life and property should the United States become 
involved in the European conflagration that frightens thinking people, but 
events of the last few years have convinced them that our entrance into 
the war might also completely destroy the American system of private enter- 
prise, on the wreck of which would be created some form of state socialism. 
This, they feel, would be the end of the American way of life as we and 
our forefathers have known it. 

It is only in the last few years that we have been able to understand, 
first hand, the disastrous effects which Federal-owned power projects, 
financed with the taxpayers’ money, can have not only on directly com- 
peting privately-owned projects, but also on the whole public utility in- 
dustry, the outlook for which has been clouded with uncertainty. More- 
over, the ramifications in allied industries have been equally unfortunate. 
With this example clearly in mind, Federal control and operation of the 
railroads would, without much doubt, prove a national catastrophe. 

The importance of the American railroads in our national economy has 
been appropriately summarized as “‘American’s 20% Industry.” A most 
interesting amplification of this thought has recently been prepared by 
the Association of American Railroads, and it is, accordingly, attached as 
a supplement to this report. ? 

It is quite obvious that practically everyone is vitally interested in one 
direction or another in the railroads. The nationalization of this $26,- 
000,000,000 industry—reaching into every part of the United States—would 
concentrate great and unprecedented powers in the hands of the Federal 
Gcvernment. Moreover, it would create a powerful and menacing bureau- 
cracy. This can only be appreciated by the fact that nationalization would 
add around 1,000,000 railway employes to the number of persons now on 
the Federal payroli. The Federal Government already has over 850,000 
civil employes on its regular or permanent payroll. Therefore, if the Gov- 





ernment should take over the railroads this would have the effect of more 
than doubling the number of permanent government employes. Then when 
the dependents of this great army are added, it would mean that some- 
where between seven and nine million persons in the United States would 
be dependent upon and subservient to the political party in power. 

There is no popular demand for Government ownership and operation 
of the railroads; on the contrary, public sentiment seems to be overwhelm- 
ingly opposed to it, according to the information contained in fairly recent 
surveys made by the Gallup poll, Fortune Magazine, National Industrial 
Conference Board, Transportation Conference, and the opinions expressed 
by a number of other state and national organizations. Nevertheless, the 
gradual financial disintegration of the transportation machine in the last 
few years of the depression has convinced a number of well-informed stu- 
dents of this problem that Government ownership and operation of the 
railroads will sooner or later be inevitable. Now the war might be the 
excuse to take them over. 

The extraordinary demands placed on the transportation machine in the 
last war eventually resulted in such a hopeless traffic snarl that the rail- 
roads were taken over by the Government in less than a year after our 
entry into the war. Whether or not history will repeat itself may be de- 
termined by how quickly the railroads realize their danger and how 
speedily they are able to adjust themselves to the drastically changed 
conditions. 

No one can possibly have an accurate idea of the traffic demands which 
may be placed on the railroads. Yet it is not difficult to believe that if 
the European war should continue a year or more even without our direct 
participation, it would have far-reaching effects on the national economy 
of the United States. Realizing that the situation which existed at the 
beginning of the last war and the present one is different in many impor- 
tant respects, it is, nevertheless, logical to review briefly what happened 
during the last war. 

Changes in Volume and Composition of United States Trade 

The Institute of International Finance recently compiled the following 
figures showing, by various countries, what happened to American exports 
during the war years. 

EXPORTS OF THE UNITED STATES 
(In Millions of Dollars) 



































Year Ended June 30 1914 | P.C.| 1915 | P. C.| 1916 | P. C. | 1917 | P. Cc. 
Exports to— 

* Allied Powers. ~~... $929| 39.3/$1,577| 57.0|/$2,794| 64.5)$4,046) 64.3 

x Central Powers.- ...- 371) 15.7 31; 1.1 Rs Pe 2 A 

 ddabbebscésud 345) 14.6 301 10.9 469; 10.8 787| 12.5 

South America. _-_-__..- 125 5.3 99 3.6 1380 4.2 259 4.1 

Other America... ..... 184 78 177 6.4 264 6.1 377 6.0 

Rest of world...._._.- 411; 17.3 584) 21.0; 626) 14. 819) 13.0 
2 ae $2,365! 100.0|$2,769! 100.0\$4,333/ 100.01$6,290! 100. 





* United Kingdom, France, Russia, Italy, Belgium, Greece, Rumania, Serbia 
Finland, Gibraltar, Malta and Cyprus. 

x Germany, Austria-Hungary, Turkey and Bulgaria. 

Quite logically our exports to the Central Powers dropped off to zero 
while our trade with the Allied Powers and with the rest of the world 
showed a very sharp increase, although the big gain did not occur until 
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1916. By 1917 our exports had nearly trebled in dollars, although, of 
course, the volume was somewhat behind due to increases in the price 
structure. 

The composition of our exports quickly took on wartime characteristics, 
and also American goods rapidly displaced European products to a large 
extent in Canada and South America. These changes are shown in the 
following table: 

COMPOSITION OF EXPORTS 
(In Per Cent of Total) 
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Year Ended June 30 1914 1915 1916 1917 

Crude industrial materials... -.........-- 34.0 18.8 12.6 11.8 
I ob own ewcccenencceees 5.9 18.7 8.9 8.5 
Prepared foodstuffs. _-_.............-..- 12.6 16.7 14.0 11.9 
Semi-manufactures __ __ itbcadeudnes 16.1 13.1 15.4 19.1 
Manufactured goods. -_._..........-..-.-- 31.1 29.7 46.8 47.2 
En anksccocasccnsaduenbonn 3 3.0 2.3 1.5 
PbS aitinn eet ad neddive womigihnine 1006.0 100.0 100.0 100.0 

















The groups of commodities affected first were crude and prepared food- 
stuffs, but gradually semi-manufactured and manufactured goods gained 
in importance to the total, the chief reason being that the manpower of 
the belligerents was busy at the front. 

The impetus of this export movement on our national economy resulted 
in the following trend of business activity, using The Annalist Index, with 
1913 as 100: 


INDEX OF BUSINESS ACTIVITY 


Wiiiadinsbebbebebabeteoucéns 89 DE TLhctabethbnbeibedlnbecnaceis 109 
ERG in sWensbadctinkibineessccess 97 Lie Khitimindunbnceons senda 104 
Sesh ns cdndtukidawiebddvershoon cu 3 


It is seen that the first two years of the war resulted in an increase in 
business activity in this country of about 26%. The effect of this sharp 
increase in business activity brought about a more or less corresponding 
increase in traffic to the railroads, as follows: 


ALL STEAM RAILWAYS 


Ton M tleage Ton Mileage 

(Revenue and (Revenue and 

Non-revenue Non-revenue) 
Te diiininudhennamaiel 301,730,000 ,000 Diidkpsnccnsnmadiee 343 ,477 ,000 ,000 
_ . SSeyeear yr i 288 ,637 ,000 ,000 PERS Pes, 398 ,263 ,000 ,000 
Tt hkenbadnswelodnd 277,135,000, i dindinesnivineeaetod 408 ,778 000,000 


* Years ended June 30. 


For the first year of the war, from June 30, 1914 to June 30, 1915, 
railroad traffic actually declined, but for the next fiscal year ended June 
80th, the railroads were called upon to move 24% more traffic than they 
had moved in the preceding year. By the following year traffic had in- 
creased about 44%. This increase in traffic, along with problems over 
which the railroads had no control, such as the difficulty of obtaining 
shipping facilities from the export points, resulting in tying up thousands 
of loaded cars at terminal points, eventually terminated in government 
operation. The causes of the failure of the transportation system, aside 
from the problems over which the railroads had no control, were shortages 
of equipment, inadequate terminal facilities, and numerous bottlenecks not 
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corrected by bridge lines around important industrial centers. In sum- 
mary, during the last war the railroads were called upon to handle an 
increase in traffic of over 40%, spread over a three-year period from the 
time the increase started, and physically, they were unprepared for the 
emergency. Whether or not the railroads will be able to meet the problems 
oi this war under private ownership will depend, first of all, on the amount 
of increased traffic which may be expected, and, secondly, on their present 
and prospective capacity to move it. 
Prospective Traffic Demands 

The extent of the increase in traffic to be expected will depend on a 
number of factors, about which we can only guess. For instance, it is 
impossible to forecast such important factors as the nature of the United 
States’ neutrality legislation, the destruction by German submarines and 
aeroplanes of the Allied Powers’ shipping, the ability of the European and 
other countries to finance the importation of products from the United 
States, and the duration of the war. 

As the emergency session of Congress progresses we will know more 
definitely whether or not this country will change its neutrality legisla- 
tion to a cash-and-carry basis for all wartime products. But even if no 
change is made, and assuming the Government does not repeal the embargo 
on products named in its recent official proclamation, it still will be 
possible to ship to the Allied Powers, in one form or another, such products 
as they purchased from us during the first year-and-a-half of the last war, 
and, as was seen during that period, there was a huge increase in our 
exports. 

It is logical to expect, moreover, that purchases by the Allied Powers 
will not be delayed as they were in the last war. At that time, it will be 
recalled, there was a general belief that the war would be of short dura- 
tion, and conditions of the exchanges and commodity markets were badly 
disorganized. It is still too early to be certain, but, as will be discussed 
later, the Allied Powers have mobilized in this country huge credits and 
the equivalent with which to make purchases, and, without much doubt, 
they are planning for a long and bitter struggle in which superiority of 
materials will be a deciding factor. 

The German fleet was a very grave menace during most of the last war, 
although actually there were few big battles. Nevertheless, the activities 
of the German submarines were a potent influence in prolonging the war, 
and while a number of British merchant ships already have been lost due 
tu their activities, the British expect that these submarines will shortly be 
either sunk or driven into neutral ports. On the other hand, experience of 
the Spanish War indicates that German bombers may account for the 
destruction of many vessels. 

As previously mentioned, the Allied Powers are in a much better position 
at the start of the war, at least to make American purchases. Recent 
calculations appearing in the Annalist, and based primarily on a study 
made by the Department of Commerce, indicate that gold and dollar assets 
of England and France in the United States are, roughly, as follows: 


GOLD AND DOLLAR ASSETS IN THE UNITED STATES MAY 31, 1939 
(Millions of Dollars) 























x Dtrect Short-Term 
* Gold | Investments | Securities Funds Total 
SE ee 2,799 842 904 578 5,123 
San 3,126 77 253 275 3,731 
RE. 5,925 919 «6| «1,187 853 8,854 





* Gold includes holdings of stabilization funds of England, France and Belgium. 

x Figures are Department of Commerce estimates for 1934, and include direct 
and “other” investments. 

With such huge funds, a large part of which are more or less readily 
available, American industrialists and others may very shortly feel the 
effects of large purchases of their products for export to the Allied Powers, 
and, of course, South America and other countries unable to obtain chem- 
icals and numerous other products from Germany may also be expected 
to be in the market, in fact they already are. 

The conclusion is quite logical, that if the war lasts a year or more the 
railroads will be called upon to handle a sharply increased volume in 
traffic, and whether or not this important industry, which has been aptly 
pointed out as the first line of defense against state socialism, will be 
able to meet the demands placed upon it will determine whether it can 
remain under private ownership and operation. 


Present Physical Capacity of the Railroads to Move a Large Volume 

of Traffic 

The position of the railroads at the outset of the present war is far 
different from that which existed at the beginning of the last one. For 
example, the revenue and non-revenue ton-miles of freight at the current 
rate is, surprisingly enough, not much more than in 1916. Specifically, 
the Class I Roads for the year ending June 30, 1916 moved 374 billion and 
in 1938 moved about 317 billion ton-miles of freight. (Currently they are 
moving about 20% more than was moved last year.) 

That the railroads are in an improved position to handle a very mate- 
ria] increase in traffic may be quite easily understood from a few simple 
comparisons. At the beginning of the last war investment in road and 
equipment of the railroads was carried at $17,154,000,000. The corre- 
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sponding figure today is nearly $25 billion, indicating net expenditures to 
the railroad plant of between $7 and $8 billion. The gross expenditures, 
of course, are very much larger, but even the net figures show that a vast 
improvement program has been put into effect on the railroads since the 
last war. This improvement in plant, to say nothing of improvement in the 
science of railroading, has resulted in an increase in train speed of over 
60%, an increase in trainload of over 50%, and even since 1920, the 
earliest year when comparisons were possible, the efficiency of the roads, 
as indicated by the improvement in gross ton-miles per freight train hour, 
has more than doubled. While these figures are quite convincing, it is 
interesting to make a little more realistic inquiry into the improvement 
which has taken place. If we go back to 1929, the peak year of industrial 
activity in this country, we find that the railroads moved over 35% more 
traffic, measured in ton-miles, than they moved in 1938, and this was 
accomplished without car shortage or congestion of any serious nature. 
Since 1929 the railroads have continued to improve their efficiency, in 
fact gross ton-miles per freight-train-hour increased from 24,539 in 1929 
to 31,138 last year, an increase of about 27%. Average train speed also 
likewise gained—from 13.2 miles per hour to 16.6 miles last year, an 
improvement of more than 25%. Without much doubt the capacity of the 
roads, as far as roadbed and track and terminal facilities are concerned, 
has vastly improved since the last war, and if the railroads should have 
any difficulty at all in meeting a sharp pick-up in traffic, it would be 
most likely to occur through a shortage in equipment. The Association of 
American Railroads recently held a meeting to determine the equipment 
position of the roads, in view of the possibility of a large increase in 
traffic. The conclusions of the Committee were as follows: 

“As a result of careful studies made during the past six months, we are assured 
that any anticipated increase in traffic will present no serious transportation problem 
to the railroads of the United States. 

“During the year 1929 the railroads handled approximately eight million more 
carloads of freight than were handled during the war year of 1918, and did it without 
car shortage or congestion of any kind. 

“The railroads, with equipment now owned and in its present condition, could 
handle a minimum of 25% more than present business. By putting in serviceable 
condition the cars and engines now awaiting repair because they are not needed for 
present business, the railroads could handle 50% more than present business. This 
volume of traffic would be more than the peak load of the war year of 1918. 

“Experience has demonstrated that there is no shortage of line-haul capacity 
on the railroads, or in terminal capacity, provided always that freight can be un- 
loaded and disposed of on arrival, and the equipment promptly released for further 
service. Transportation difficulties in earlier emergencies arose largely from a failure 
to recognize the essential fact that transportation equipment is intended for move- 
ment and not for storage. 

“Congestion and delay due to unnecessary accumulation of freight in cars at 
destination terminals can be prevented by means and methods adopted since 1920. 
This system is handled through the Association of American Railroads, a complete 
national organization of all essential trunk lines and many of the larger short lines, 
fully equipped to deal with any transportation problem, in cooperation with the 
railroads. 

“In addition to improved methods of keeping equipment in movement in emer- 
gencjes, the whole timing of railroad operation has been speeded up since the time 
of the last general car shortage, now more than 15 years ago. Freight trains are more 
than 60% faster, on the average, than they were in 1920, while the average output of 
transportation for each hour that trains are on the road has been more than doubled 
in the same period. 

“Equipment is constantly wearing out and new equipment is always required. 
During 1939, more than 10,000 new cars and 139 new locomotives have been placed 
in service, and there are now on order another 11,000 new cars and 118 new loco- 
motives. As traffic and earnings may increase, such additional equipment as is 
required and justified can be had in advance of needs. 

“But even with present equipment, the speedier movement of trains and better 
utilization of cars today will enable the railroads to keep ahead of any anticipated 
demands.” 

This statement is not too conclusive, but a survey of the data from which 
these conclusions were drawn, at least in part, indicates that the railroads 
are not by any means confronted by any emergency as far as its equipment 
position is concerned. This, however, is on the assumption that they 
commence within a very few months to put their present unserviceable 
equipment, consisting of 200,000 bad order cars and 8,000 locomotives, into 
first-class condition. They have estimated that it would require an ex- 
penditure of approximately $107,000,000 to do this. They assume that 
there would be a 40,000 car reduction per month in the number of cars 
awaiting repairs, and on that basis all would be put in first-class condi- 
tion in a little less than six months. However, they show that as soon as 
they run into weekly carloadings of a little over 900,000 cars per weck 
there would be a real shortage of equipment. But we also knew that for 
several months in 1929 carloadings ran over a million cars per week, and 
the conclusions of the AAR, that there will be no equipment shortages, 
do not appear to reconcile with this statement. The apswer, however, is 
that the seasonal peak of railroad carloadings is invariably October, and 
from that point through to the spring, traffic always declines seasonally. 
This would probably give the railroads ample time to make up for any 
prospective shortage in equipment that might appear during the summer 
months of 1940 through the peak load of the fall. 

Another check on possible equipment shortages is that there was a sharp 
rise in traffic in the fall of 1936, the highest weekly loadings having 
reached 826,000 cars for the week ended October 17th. The peak traffic 
of that year was handled with no shortages of equipment, with exception 
of a scarcity of certain types of coal cars on one of the West Virginian coal 
carriers. Since that time the roads have purchased over 150,000 modern 
freight cars, and, without much doubt, the prediction of the roads that 
they could handle up to 900,000 cars if they use reasonable judgment in 


repairing their present excess of unserviceable equipment is accurate. How- 
ever, we doubt very much if, when the roads made this statement, they 
anticipated the sharp pick-up in traffic of the past few days. Carloadings 
in the current week are already up to 815,000, or a gain over last year 
of 22%. If this same ratio of gain should continue through the October 
peak, which seems quite likely, carloadings may reach a high point of 
close to 900,000 cars. It is reassuring, therefore, that the Association of 
American Railroads announced a few days ago that work would commence 
immediately on the repair of their bad order equipment, and apparently 
they will have no difficulty in obtaining funds at reasonable rates from 
the Reconstruction Finance Corporation. In addition to this repair work, 
orders for 25,000 new freight cars have been placed in the last few days, 
s> that with orders previously placed this year there are in the process of 
construction, or shortly will be, approximately 46,000 new freight cars. 

Railroad management has already met a severe test of its ability to adapt 
itself quickly to handling a sharp increase in traffic. The buyers’ panic, 
which developed following the declaration of war, resulted in one of the 
sharpest increases in traffic on record. In the week before the war the 
roads moved 722,000 carloads of freight. By Sept. 16th this had increased 
to 806,000, with a further increase for the week ending Sept. 23rd to 
815,000, a gain of nearly 100,000 cars in three weeks’ time. There have 
been no complaints to date of car shortages or unnecessary delays in mov- 
ing the traffic, and it appears that the steps already taken by the railroad 
management will enable them to cope successfully with the peak traffic 
movement which usually comes during the month of October, when the 
railroads feel the impact of the seasonal rise in the movement of agri- 
cultural products, coinciding with the heavy movemeets of coal and iron 
ore, and, this time, with a broad movement of numerous industrial products. 

This creditable handling of the problem to date, however, has not by 
any means proved that the railroads could handle the traffic which might 
result from a long drawn out war. Should a volume of traffic sufficient 
to overtax facilities develop in a shorter time than is expected, it will 
require the cooperation of all of the groups involved to keep this great 
industry from being taken over by the government. Railroad managements 
will frequently be required to subordinate their temporary advantages and, 
through the routing of traffic and mobilization of equipment, to work 
toward the interest of maximum efficiency of the railroads as a whole. 
In the last war this kind of cooperation, because of the shortsightedness 
of jealous managements, was an important reason why the public lost 
petience with the handling of the transportation problem under private 
management. This time, however, the well organized Association of Amer- 
ican Railroads and its efficient car service division are in a much better 
position to coordinate the transportation machine as a whole. The Ship- 
pers’ Advisory Bureaus are also well organized, and they have been work- 
ing for a number of years on the problem of making the most efficient use 
of the carriers’ available rolling stock. Shippers through the skillful co- 
operation of these agencies can play an important role no doubt, for if 
they could be made to realize that a breakdown of the transportation 
machine, bringing about government control of the railroads, might be a 
death-dealing blow to private industry as a whole in this country, their 
cooperation can be effective in many obvious directions. 

Organized labor would have little to gain from government control of 
the railroads. Their ability to deai freely with private management in 
settling their private problems of wages, hours and working conditions 
would largely disappear, and it is well known that wages paid by the 
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gcvernment to its employes are on the low side compared with the favored 
position which railroad labor has been able to obtain for itself under pri- 
vate operation. Labor has also recently discovered that it has no right to 
strike against the government. Accordingly, railroad labor, if it is fore- 
sighted, will be very slow in pressing for increased wages, which might 
prove of temporary advantage in any event, and which, through the drain- 
ing of the carriers’ resources, would be a further step toward government 
control. 

The railroad investor has been the forgotten man in the railroad equa- 
tion, chiefly for the reason that all the other groups are well organized. 
Since there are nearly 2,000,000 private railroad investors they should be 
able to make their voices heard against government contro] through some 
form of efficient organization. At the present time there are several 
reputable groups which are intelligently taking a hand in shaping national 
policies and legislation affecting their investments. These organizations are 
deserving of the increased support of the investor. 

In the last war the Interstate Commerce Commission refused to advance 
rates in line with increased costs of operation after the cycle of inflation 
took hold. It is hoped that inflationary forces will be held successfully in 
check, but should they develop, intelligent cooperation of the regulatory 
bodies will be essential. 

Government control did not solve the transportation problem in the last 
war. Not only did it fail to increase the efficiency of the carriers, but 
the cost to the American public was appalling. The Federal control period 
was about 10% months of war conditions and 15% months of peace con- 
ditions, and it has been estimated by the former Director General of the 
Railroads that this government’s venture into the railroad business cost 
the American taxpayers in the neighborhood of $1,616,000,000, or an 
average of $2,000,000 a day. This was notwithstanding several increases 
in freight rates and the largest traffic in history up to that time. Main- 
tenance was neglected, railroad service deteriorated, and the carriers were 
returned to their owners with wages and other operating costs out of all 
proportion to their revenues, and with the physical plant in need of exten- 
sive rehabilitation and improvements. Every effort should be made to 
prevent a repetition of this ghastly experiment. 

Respectfully submitted, 


RAILROAD SECURITIES COMMITTEE, 
Edward H. Leslie, Chairman. 


The Supplement referred to in the above report follows: 
Supplement 


The Association of American Railroads recently described the position 
of the railroad industry in our national economy as follows: 

“The railroads have aptly been called ‘America’s 20% Industry’ by rea- 
son of the fact that the par value of their stocks and bonds and other 
securities constitute 20% of the par value of all corporate securities listed 
on the exchanges, and also by reason of the fact that the railroads normally 
purchase more than 20% of the nation’s coal, about 20% of the nation’s 
forest products, nearly 20% of the output of steel and rolling mills, and 
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more than 20% of the output of foundries. Moreover, except for equip- 
ment exported, they take the entire output of the great locomotive and 
car manufacturing plants. 

“The railroads of the United States embrace some 240,000 miles of road 
and 423,000 miles of railway trackage. Their properties include many 
thousands of freight and passenger stations, several thousand bridges, hun- 
dreds of tunnels, and numerous repair plants and enginehouses, storehouses, 
couling stations, section houses, wharves, docks and other terminal facili- 
ties. They own and operate around 47,000 steam and electric locomotives, 
41,000 passenger, baggage, mail and exprese cars, 1,800,000 freight cars of 
a!] kinds, and several thousand units of work and floating equipment. 

“The operating revenues and expenses of the railroads fluctuate with 
general business and competitive conditions. Revenues reached their peak 
in 1926, when receipts totaled $6,383,000,000, and dropped to their lowest 
depression level in 1933, when they totaled only $3,095,000,000. Operating 
expenses (not including taxes, rentals and fixed charges) also reached their 
peak in 1926, when they totaled $4,669,000,000. They were reduced to 
$2,249,000,000 in 1933. In 1938 revenues totaled $3,565,000,000 and ex- 
penses totaled $2,722,000,000. 

“Railway employment extends into every state and every city and into 
nearly every town and county in the United States. Each month the rail- 
roads distribute around 2,000,000 pay checks, spreading the benefits of 
railway employment into every part of the country. 

“Normally, more than 1,400,000 persons are employed in railway opera- 
tions in the United States, and railway pay rolls range in the aggregate 
from around $1,500,000,000 to more than $2,500,000,000 annually, depend- 
ing upon conditions in the industry. In 1938, a year of sub-normal railway 
activity, the railroads employed an average of 939,171 workers and paid 
out $1,746,000,000 in wages. 

“Purchases by the railroads of fuel, materials and supplies fluctuate 
even more widely than pay rolls. For instance, in 1929 the railroads’ net 
operating income (what is left after operating expenses, taxes and equip- 
ment rents are paid) was equivalent to a return of 4.81% on their invest- 
ment. In that year they spent $1,330,000,000 for fuel, materials and 
supplies. But in the depression year 1932, when their net operating income 
equaled only 1.24% of their property investment, they spent about one- 
third as much, or $445,000,000, for fuel, materials and supplies. 

“In the same two years their expenditures for additions and improve- 
ments in plant and equipment amounted to $854,000,000 and $167,000,000, 
respectively. 

“In 1938, the railroads earned 1.43% on their property investment and 
they spent $583,000,000 for fuel, materials and supplies and $227,000,000 
for additions and improvements. 

“In thousands of communities throughout the United States, railway 
texes are relied upon to help support the public schools, to help maiftain 
the highways and to defray the costs of local government. They also con- 
tribute extensively to the support of Federal and State Governments. 

“Total railway taxes vary from year to year owing to variations in 
income taxes, sales taxes, social security taxes and other factors, but they 
are much more rigid than either railway purchases or railway payrolls. 
In 1929, when many railroads were paying large income taxes, railway 
texes (Federal and State) totaled $397,000,000 and took 6.3% of railway 
operating revenues. In 1935 tax payments totaled $237,000,000. However, 
due to much smaller railway earnings, this reduced tax bill took 6.9% of 
total railway revenues, or slightly more than in 1929. Since then, owing 
largely to the operation of the social security laws but partly to other 
factors, railway taxes have steadily increased and amounted to $341,000,000 
in 1938. This took 9.5% of gross operating revenues—the largest slice in 
railway history. 

“The foregoing facts give some idea of the economic importance of our 
railroads, not to mention the indispensable service they perform, day in 
and day out, month after month, year after year, as the only agencies that 
provide complete, nation-wide common-carrier transportation of passengers, 
freight, perishables, express and mails. 

“The railroads perform the mass transportation service of the nation. 
Notwithstanding the extensive development of commercial transportation 
on highways, waterways, airways and pipelines, and despite the fact that 
these new forms of commercial transportation (except pipelines) are not 
required to provide and maintain their own roadways, and are less rigidly 
regulated than railway transportation, the railroads continue to perform 
the great bulk of the common-carrier freight, passenger, express and mail 
transportation service of the nation. Today, as in the past, railroads are 
the backbone of the American transportation system. 

“The railroads of the United States—privately owned and privately 
operated—were created and developed by the spirit of individual enter- 
prise. They have played a tremendously important part in the making 
of this great nation. Their day by day contribution to the economic life 
of this country as agencies of transportation, as employers of labor, and 
as purchasers of the products of industry cannot be estimated. They are 
among the country’s largest—in many instances, the largest—contributors 
to the support of schools and state and local governments. In communities 
throughout the United States their taxes have the effect of lessening the 
tax burden of all other property owners.”’ 
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Report of Municipal Securities Committee of I. B. A. 
Discussing Proposals for Tax Immunity of State 
and Municipal Bonds Points to Danger in Statu- 
tory Enactment Against “Sound Method in Form 
of Constitutional Amendment—California and 
Ohio Pension Plans Also Referred to 

Among other things, the report of the Municipal Securi- 
ties Committee of the Investment Bankers Association of 
America discusses the efforts to eliminate tax immunity 
of State and municipal bonds, and declares in favor of the 
constitutional method rather than statutory enactment, 
stating that the first-named method “would afford the 
people of our country the opportunity to measure the effect 
of and give full consideration to all phases of the change, 
as well as the opportunity to express themselves concern- 
ing it.” The report of the committee, headed by John 8. 
Clark of Fahey, Clark & Co., Cleveland, follows, in large 
part: 

Tax Immunity of State and Municipal Bonds 

In our interim report of last May we outlined developments during the 
fore part of the year respecting the effort to eliminate tax imniunity of 
State and municipal bonds by statutory enactment. The principal feature 
was the hearings by the special Senate Committee on Taxation of Govern- 
mental Securities and Salaries. Certain important features of the testi- 
many were discussed in our report, as were also the underlying dangers 
involved in proceeding along this line by statutory enactment as against 
the sound method of determination by the people in the form of a constitu- 
ticnal amendment. 

In spite of the fact that a wealth of testimony on this subject was sub- 
mittee to the special Senate Committee during the fore part of the year, 
further hearings were called in June by the House Ways and Means Com- 
mittee, Representative Doughton, Chairman. Federal officials again ad- 
vanced arguments in favor of the proposal, and the Conference on State 
Defense again presented the State’s side. As was done in the hearings 
before the Senate Committee, John Linen and Henry Hart both submitted 
statements to the House Committee in opposition to proceedings via the 
statutory route. Neither the Senate nor the House Committee had, up 
to the time that this report was prepared, published its conclusions. 

The States have never given the Federal Government authority to 
impose this levy. Our Supreme Court has held on numerous occasions 
that the Federal Government is without the power to do so. In the face 
of these facts strenuous efforts have been made to put the plan into 
effect without consent of the States. It is expected that further efforts 
will be made at the next regular session of Congress. 

Possibly war conditions may be advanced as an emergency in support 
of the move, or used as a screen to obscure the underlying factors. It does 
not require any particular degree of foresight to realize that the status 
of our Government of free people depends upon our respecting, under all 
circumstances and conditions, the principle of government expressed or 
implied by our Constitution. 

In an address to the American Bar Association, several years ago, to be 
exact, on Aug. 21, 1930, Chief Justice Hughes included a statement which 
in a few words expressed a sound principle. He said: 


“However difficult it may be, in constitutional interpretation, to maintain perfecty 
and to the satisfaction of all this baJlance between State and Nation, it is of the 
essence of American institutions that it should be preserved so far as human wisdom 
makes this possible, and that upon State authority, however con- 
trived, should be resisted with the same intelligent determination as that which 
demands that the national authority should be fully exercised to meet national 


needs."’ 

The approach to this tax matter by statutory enactment rather than by 
constitutional amendment very definitely involves certain principles of 
government. In view of the breadth of the effect and seriousness of pro- 
ceeding in this matter other than by constitutional amendment we repeat 
with emphasis our views previously expressed, namely, that it is of the 
greatest importance that all interested in our constitutional form of gov- 
ernment and those who cherish the liberties and opportunities enjoyed for 
generations under it, inform themselves concerning the underlying factors 
and the various phases and implications involved. Further, a change such 
as this, which goes to the very roots of our constitutional form of govern- 
ment by greatly increasing the powers of a centralized Federal Government 
without the checks and proetctions that now exist against abuses of such 
powers, certainly should not be attempted by any method other than con- 
stitutional amendment. 

The constitutional method would afford, the people of our country the 
opportunity to measure the effect of and give full consideration to all 
phases of the change as well as the opportunity to express themselves con- 
cerning it. There are ample evidences all around us of the serious result 
of the gradual assumption of power by Government and encroachments 
upon sound governmental principles without consent of the people. 


Model Legislation 


Arnold Frye of Hawkins, Delafield & Longfellow, Chairman; Dr. Fred 
L. Bird of Dun & Bradstreet, Inc.; Howard P. Jones of the National 


Municipal League; Fred. N. Oliver of the National Association of Mutual 
Savings Banks, and John 8S. Linen of The Chase National Bank were 
appointed by the speciai committee of the National Municipal League in 
charge of Model Fiscal Legislation as a subcommittee to draft various 
model Acts. This subcommittee has for some time past been directing its 
efforts toward the completion of several of the Acts for submission to its 
committee as a whole. The committee has been working for nearly two 
years on drafts of a model bond law, a model accrual basis budget law, 
and a model cash basis budget law, for local units of government. The 
model bond law deals with tax supported obligations as distinguished from 
special revenue obligations. Definite progress has been made also in the 
preparation of a Local Government Commission Act which proposes the 
exercise, where desirable, of supervisory controls over municipal units. 
It is expected that forms of the bond and budget Acts in very tentative 
form will be in our hands when this report is submitted. Such laws will 
probably be available in galley proof stage awaiting the final approval 
of the full committee prior to publication. 

A preliminary draft of a Local Government Commission Act has also 
been prepared. There are, however, many phases of this subject requiring 
further study before the subcommittee will be prepared to submit it. 


Dpartment of Commerce, Bureau of Census, Washington 


Director William L. Austin of the Bureau of Census announced in 
June that the division which compiles and publishes data on State and 
lecal finances and activities has been appropriately renamed the Division 
of State and Local Government, effective July 1, 1939. The new designa- 
tion indicates the present scope of the statistical duties of the division. 

It is interesting to learn that the Bureau, which since 1932 has confined 
its report on financial statistics of cities to those having a population of 
100,000 or over, hopes shortly to increase compilations and releases to 
include cities having a population of over 30,000. 

Further, the Bureau has recently increased its releases to include a 
series of summaries of finances of State governments. Twenty-two releases 
of this character have been made since June. They show State revenues 
from various mediums of tax levies, including general, selective and 
special property taxes, income, sales, vehicle, gas, license, inheritance, gift, 
severance and miscellaneous levies. 

In addition to the summaries on taxes, there are other State summaries 
dealing with consolidation of financial statistics of all States, assessed 
valuation of property subject to general and selective property taxes for 
State purposes, and also for State and local purposes, gross and net debt, 
operation and maintenance of general functions, revenues from Federal 
and local grants-in-aid, revenues from earnings of general departments, 
revenues from miscellaneous non-taxes, cost payments for interest, cost 
payments for outlays, number of State employees and total payrolls. 

All of the above compilations are as of 1937, with comparative informa- 
tion as of 1932, and in some instances selected prior years. There is a 
wealth of useful and valuable information contained in these reports. 
Texpayers, municipal officials, investors and dealers interested in municipal 
finance will find in these compilations a very well worth-while contribu- 
tion as a source of supply of State and municipal financial information. 

The Bureau recently published a digest of State inheritance tax laws 
and also a digest of net income tax laws. A Municipal Reference Service 
has been established, maintaining State and local government documents 
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and other sources of governmental information, to answer inquiries in the 
field and loan documentary material. We are informed that there is a 
growng demand for use of the Municipal Reference Service in answering 
inquiries and in loaning material, not alone to governmental agencies but 
also to private agecies and individuals. 


Special Committees 

Ohio Valley Group—A Kentucky Municipal Committee was appointed 
in the spring by Lowry Sweney, Lowry Sweney, Inc., Columbus, Chairman 
of the Ohio Valley Group, to study and assist where practical in working 
out the problems existing in certain defaulted indebtedness of Kentucky 
counties. The committee includes: 

Willis E. Doll, Chairman, (Van Lahr, Doll & Isphording, Inc.), Cincinnati. 

Thomas Graham, Vice-Chairman, (The Bankers Bond Co., Inc.), Louisville. 

J. R. Burkholder (Almstedt Brothers), Louisville. 

Marion H. Cardwell, (J. J. B. Hilliard & Son), Louisville. 

T. B. Johnson Jr. (Breed & Harrison, Inc.), Cincinnati. 

Harry R. Neihoff, (The Well, Roth & Irving Co.), Cincinnati. 

North Carolina—The North Carolina Securities Advisory Committee, 
representative of bankers and investment bankers throughout North Caro- 
lina, was recently formed through the cooperation of the North Carolina 
Bankers Association and the Executive Committee of the Informal Group, 
North Carolina Investment Bankers Association, after several years of 
consideration and planning. R. C. Kirchofer, President of Kirchofer & 
Arnold, Inc., Raleigh, N. C., was elected Chairman and W. H. Woolard, 
President of the Guaranty Bank & Trust Co., Greenville, N. C., was elected 
Vice-Chairman. 

As its objectives the committee adopted a four-point 
follows: 


1. To determine how sources of authoritative, exhaustive and valid information 
as to local government units of North Carolina may be utilized and made available to 
the committee and the Commissioner of Banks. 

2. To embark upon a program along broad educational lines to encourage and 
assist bankers in the interpretation and understanding of financial information as to 
local government units. 

3. To provide the Commissioner of Banks with information so as to assist in the 
a and practical grouping of obligations of local government units in North 

Sarolina. 

4. To disseminate information of a broad character along educational lines which 
will assist bankers to encourage officials of local government units to achieve im- 
proved credit standing and rating for their bonds. 

Special Committee on Recommendations for Municipal Transactions— 
Following the May meeting of the Municipal Securities Committee and as 
authorized by its John 8. Clark, Chairman, appointed a special committee 
to survey the practices respecting deliveries and transactions in municipal 
securities in various sections of the country and to submit recommendations 
respecting them that will be practical for general use. 

The special committee, of which J. Creighton Riepe of W. W. Lanahan & 
Co., Baltimore, is Chairman, includes members from various sections of 
the country. The recommendations are not yet in final form. They will, 
however, be reviewed by your committee at its convention meetings, and 
it is expected that they will be submitted to the membership for its study 
and counsel at a comparatively early date. 

The Municipal Committee of the National Security Traders Association 
has been working on like recommendations. There has been close coopera- 
tion between the two committees. Desire for uniformity of approach has 
been recognized and general exchange of ideas and views has been most 
productive. 
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Municipal Ownership of Utilities 

From time to time grave concern has been expressed at the removal of 
substantial amounts of taxable property from tax rolls unless at the same 
time offsetting provisions are made. The removals in the main result from 
governmental acquisitions for one purpose or another. Inroads in the tax 
rolls either as a result of a large-scale operation or through a number of 
small ones undermine the security behind the outstanding obligations. 

Municipal assumption of utilities has been increasing. Conditions similar 
to those just mentioned may readily occur as a result of transfers of 
utilities from private to public ownership unless care is exercised to avoid 
The question of whether publicly-owned utility properties will be 


them. 
exempt from taxes levied by the State and its various subdivisions is 
important. 

During the past year utility transfers have been very extensive in 
Tennessee. This has been made possible through the medium of the 


Tennessee Valley Authority. Edwin Gardner of the Equitable Securities 
Corp. of Nashville, Tenn., recently prepared brief comments on the sub- 
ject. In view of the importance of this matter and its general interest to 
the municipal field we include Mr. Gardner’s comments in this report. 


They are: 

“Possibly the most significant development in Tennessee during the past yeal 
concerns the transfer of a major portion of electric utility properties to municipal 
ownership. A large number of cities and cooperatives, including Knoxville, Chat- 
tanooga, Nashville and Memphis, are now supplying TVA power through munic- 
ipally owned distribution systems. 

“In the case of the cities and towns practically all of the properties were financed 
through the sale of electric revenue bonds payable solely from the earnings of the 
system. Memphis is the outstanding example, however, of financing through general 
obligation bonds primarily payable from electric revenues. The cooperatives have 
largely been financed by the TVA or other governmental agencies in obtaining dis- 
tribution facilities in the rural sections. The TVA, of course, has purchased most of 
the hydro-electric dams, transmission lines and steam generating plants formerly 
operated under private ownership in territories now served by TVA power. 

“Another aspect of the transfer of electrical properties to municipal ownership 
of particular importance in the municipal field, concerns the tax question on the 
electric utility properties. The estimated losses and the reasons therefor will be 
summarized briefly in the following paragraphs. 

“The State of Tennessee levies a 3% gross receipts tax on the revenues of private 
utility companies in addition to the eight-cent ad valorem tax, franchise excise 
taxes, &c. The 1939 Legislature did not see fit to pass legislation levying a 3% gross 
receipts tax on the revenues of municipally owned distribution systems. The loss, 
therefore, from the State taxes formerly levied on properties recently transferred to 
municipal and TVA ownership is estimated at $1,000,000. 

“The loss to counties and schoo! districts of taxes which have heretofore been paid 
upon the distribution systems now operated by municipalities or cooperatives is 
estimated at slightly over $727,000. This estimate assumes that no municipality 
will pay taxes to the county or school districts in which the distribution system is 
located. Some towns, however, are expected to pay the tax equivalent to their 
counties. Consequently, this estimate is no doubt too high. 

“To various governmental subdivisions the loss of taxes heretofore paid by pri- 
vately owned electric companies upon lands, dams, generating facilities and trans- 
mission lines recently transferred to the TVA is estimated at $677,000. Some counties 
will lose from 20% to 40% of their assessment due to the transfer of dams and ex- 
tensive transmission lines to TVA ownership. 

“The TVA contract with municipalities to supply electric current provides that 
the municipalities may tax their electric distribution properties at the prevailing 
city tax rates. It also provides that the county and State may levy their respective 
rates on the distribution facilities, but the city owning the properties is in no way 
obligated to pay the county and State, or even the city, rates unless they desire to 
do so. As a result of this feature, no loss in taxes is expected to the municipality 
owning the distribution facilities inasmuch as they undoubtedly will pay a tax 
equivalent to their own general funds. 

“Another significant point concerns the fact that a city’s general fund can receive 
a return on its investment in the system not to exceed 6%. A municipality's invest- 
ment is the value of the system as of the date of initial delivery of TVA power less 
outstanding liabilities incurred in connection with construction or acquisition of the 
system. However, the earnings transferred to surplus of the distribution system do 
not increase a city’s equity in the system. The equity or investment is increased only 
(1) by a payment of moneys from the general fund of a municipality for the benefit 
of the electric system, or (2) in case the city fails to withdraw the full amount due as 
a return on its equity or as its tax equivalent, then the part not drawn shall be added 
to the city’s investment to the extent the amounts are needed by or used in the 
operation of the electric system. 

“Consequently, as long as the standard TVA contract remains in force the cities’ 
general funds cannot be enriched by profits from the distribution systems, beyond 
the 6% return on the net equity and the tax equivalent payment. 

“It has been stated by the Governor and the TVA that negotiations will be carried 
on in the near future Jooking toward a solution to the tax loss question. Numerous 
proposals have been made by various officials and associations in the State, but 
nothing definite can be seen at the present time as to how the taxes lost through 
munieipal ownership will be replaced.” 

Pension Plans 

California—The Governor of the State, upon petition, has called a 
special election for Nov. 7 to submit to the electors of the State for the 
second time the California State Retirement Life Payments Act. 

Although this revamped initiative measure follows closely the one 
which was defeated last year, it contains a number of additional provisions 
which make the plan even more detrimental than its predecessor. These 
additional features include the creation of a State bank to be known as 
the Credit Clearings Bank of the People of California; the issuance and 
sale of $20,000,000 direct obligation bonds of the State of California for 
the purpose of providing the initial capital for this bank; enacts a 3% 
gross income tax and prohibits the courts from interfering with the 
administration of the Act. 

Ohio—At the election to be held Nov. 7, 1939, the people of the State 
will vote upon an amendment to the State Constitution which provides that 
ali citizens of the State of the age of 60 or over who are retired from 
gainful occupation are to be guaranteed an income of $50 a month. 
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Married couples living together are guaranteed an income of $40 a month 
per person. 

For the purpose of raising funds to meet these paymente all taxable land 
valued in excess of $20,000 per acre is to be subjected to a special tax 
of 2% in addition to all levies for general revenue purposes. In addition, 
a tax on income is to be imposed on each taxpayer equivalent to 25% of 
the amount of the income tax paid by the taxpayer during the preceding 
year to the Federal Government. 

The amendment further provides that the provisions shall be effective 
without enabling legislation and further that all provisions of law or of 
the Constitution of the State which may conflict with the provisions of 
the amendment are superseded to the extent of the conflict. 

Miscellaneous 

Another amendment to the Ohio State Constitution which will come 
before the people at the same time is one which provides that the 
signatures of 100,000 electors upon a petition shall be sufficient to bring 
to popular vote a constitutional amendment for any purpose whatsoever, 
also that the signatures of 50,000 electors upon a petition shall be suf- 
ficient, in proposing a law for any purpose whatsoever, to require the 
Secretary of State to submit the proposed law to the electors without 
submission to the Legislature. 

This amendment, as is the case in the one previously’ mentioned, 
becomes in full force and effect without enabling legislation, and all pro- 
visions of law or of the Constitution of the States in conflict with any 
provision of the amendment are automatically superseded. 


Court Devisions and State Legislation 
There is appended to this report references to both 
rendered and State legislation enacted during the year. The former is 
marked Appendix 1 and the latter Appendix 2. Only decisions and 
legislative enactments which are considered of general interest to the 
municipal trade or of special significance locally are mentioned. Your 
attention is directed to these decisions and enactments. [Appendix 2 is 
omitted because of lack of space.—Ed.] 
Official Depositary 
Attention is further directed to Appendix 3, which is the report of the 
Official Depositary for approving opinions and legal transcripts of pro- 
ceedings. 


court decisions 
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ANNUAL REPORT OF MUNICIPAL SECURITSES COMMITTEE 
Court Decisions 

As stated in the report of this committee ,of which this is an appendix, 
reference will be made here only to such of the court decisions handed 
down during the year that are considered of general interest to the 
municipal trade or of special significance locally. 

Arkansas—During August the Arkansas Supreme Court held invalid the 
emergency clause of the refunding legislation approved by the State Legis- 
lature the fore part of that month. This conclusion of the court prevented 
immediate action on the extensive refunding program on which the State 
was working. Devoid of the emergency clause the Refunding Act will 
not become effective until 90 days after passage or until the fort part 
of November. The court did not at the time pass upon the Act in its 
entirety, merely the emergency clause. It is understood that further 
consideration will be given the Act at the present sitting of the court, 
which convened on Sept. 25. 

Florida—The Supreme Court of Florida held invalid the issue of City 
of Miami refunding bonds totaling about $14,000,000. In this action the 
higher court sustained the lower court in its conclusions that the proposed 
plan would temporarily at least incur a bonded indebtedness for Miami 
beyond its legal limit. 

Kentucky—During the fort part of 1938 the Kentucky Legislature passed 
an Act providing for the State local finance officer working with a newly- 
created County Debt Commission tc assist counties in planning their long- 
term financing or refinancing programs. This action was intended par- 
ticularly to assist in clearing up county defaults of which there is a 
substantial number in Kentucky among its funding and road and bridge 
bonds. Certain taxpayers and local officials questioned the constitutionality 
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of the statute and the Circuit Court held it to be invalid. The Court 
of Appeals, however, the Supreme Court of the State, reversed the decision 
of the lower court and held unanimously that the law was constitutional. 

Michigan—Probably the most interesting case in Michigan this year 
frem the standpoint of municipal litigation was that of Kenneth M. Keefe 
v. Nine Mile-Halfway Drain District, Centerline Relief Drain District, 
Martin Drain and Branches Drain District. This case presented a number 
ot questions, among which was the right of estoppel. In a decree rendered 
July 12, 1939, the District Court of the United States for the Eastern 
District of Michigan, Southern Division, ruled, without qualification, in 
favor of the plaintiff. 

New Jersey—The case of Wilentz v. Woodmen of the World was decided 
in the United States Supreme Court on April 17, 1939. A bondholder 
had attacked the constitutionality of the New Jersey Municipal Finance 
Act by a suit to enjoin the Municipal Finance Commission from acting 
in the Borough of Runnemede, and the court finally held that such a suit 
was not a proper way to raise the question. 

In U. S. ex rel. Barker v. Fort Lee, the Federal Circuit Court of Appeals 
of the Third Circuit on May 5, 1939, affirmed a decision of the District 
Ceurt granting mandamus to a group of creditors of Fort Lee, N. J. The 
devision of the Circuit Court held that under Erie RR. Co. v. Tomkins 
the Federal Court was governed by the State law and that under the 
law of New Jersey as it existed at the time of the issuance of the 
particular bonds, the holder had an absolute right to mandamus for his 
own benefit alone, and that a provision of a supplement to the Finance 
Commission Act which provides for mandamus on behalf of all creditors 
was unconstitutional in so far as it limited that right. The Circuit Court 
aiso held that State, county and school taxes and municipal operating 
expenses have legal priority over debt service of the tax district (in this 
case the Borough of Fort Lee) even though a creditor’s claim has been 
reduced to judgment and mandamus has been issued to enforce the 
judgment. 

The decision above referred to would undoubtedly be reviewed by the 
United States Supreme Court were it not for the fact that, pending deter- 
mination of the court, proceedings for the refunding of outstanding obliga- 
tions were carried forward under the debt readjustment provisions of the 
Federal Bankruptcy Act. An interlocutory decree confirming a plan of 
composition has now been entered and it is expected that this decree will 
be accepted by all parties. We believe this is the only municipal bank- 
ruptey proceeding carried through in the northeast part of the country. 
I: will, we hope, solve a difficult situation satisfactorily. 

Ohio—The Supreme Court of this State handed down a decision on 
July 5 in the case of the State v. Griffith. The syllabus of the decision 
follows : 

“1, The debt limitation prescribed by Sections 1 and 3 of Article VIII of the 
Ohio Constitution does not apply to an indebtedness incurred in the procurement of 
property or erection of buildings or structures for the use of the State, to be paid for 
wholly out of revenues or income arising from the use or operation of the —— 
property for the procurement or construction of which the indebtedness is inc 

“2. Where additions or improvements are made to property owned by the mente, 
and the whole or a part of the revenue arising from the use of the combined existing 
property and such additions or improvements is pledged by the State or its authorized 
board or agency as the sole and exclusive source of payment of the construction cost 
of such additions or improvements, an indebtedness is incurred by the State within 
the contemplation of the State constitutional debt limitation. 


“3. Bonds issued pursuant to and based upon a resolution of the Public Institu- 
tional Building Authority of the State. authorizing the issuance of its revenue bonds 
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for the construction of any buildings or additions to buildings on income-producing 
State property, payable from rentals derived from such State property, and a contract 
between the building authority and the Department of Public Welfare whereby the 
promises of the latter to pay to the former rentals sufficient to service such bonds 
solely from income or revenue derived from the operation of such buildings and pro- 
erties, old as well as new, create an indebtedness of the State within the meaning of 
the debt limitations of the Constitution and are therefore void.” 

This is an important decision and will require careful consideration in 
its relation to bonds issued for additions or improvements to property 
owned as specified in the second paragraph of the syllabus. The principle 
involved in the decision may be cited as a precedent where similar circum- 
stances arise in other States. 

Oklahoma—During the year the State Supreme Court and the Federal 
Circuit Court of Appeals held that the statute of limitation on “paving 
special assessment bonds’’ and “drainage bonds’ does not begin to run 
until the fund is available to pay the bonds. 

The State Supreme Court decision was with respect to the paving 
special assessment bonds and the Federal court opinion was with regard 
to the drainage bonds. The State Supreme Court also held in its decision 
that there is no statute Of limitation on paving liens when same is not 
fully paid. We understand that the effect of this decision is to nullify 
Senate bill No. 164 approved May 12, 1939. 

Several years ago the Supreme Court of Oklahoma held with respect to 
general obligation municipal bonds that the statute of limitation begins 
to run five years from fixed maturity date unless action is brought within 
that time. 

MUNICIPAL SECURITIES COMMITTEE. 


a 


Federal Taxation Committee of I. B. A. Reaffirms 
Belief that Tax on Capital Gains is Uneconomic— 
Modification Urged Along with Reduction in 
Surtaxes 

In a resolution recommended for adoption by the Invest- 
ment Bankers Association of America, its Federal Taxation 

Committee reaffirmed the belief “that the tax on capital 

gains which is now a part of the Federal Revenue Laws is 

uneconomic.” A drastic modification of the tax was urged, 
and the belief was also expressed that excessive surtaxes 

“should be drastically reduced so as to obtain greater re- 

turns with less injury to business.” The report of the 

Committee, headed by C. Prevost Boyce, of Stein Brothers 


& Boyce, Baltimore, follows: 

Your Committee, during the past year, has confined its efforts to two 
important objectives: 

1. To do all it could to have Federal expenditures brought more nearly into 
balance with receipts. 

2. To encourage constructive changes in the Fdderal tax structure on the theory 
that such changes would be beneficial to business generally with accompanying 
increased government revenue. 

In its Interim Report in January, 1939, your Committee made several 
suggestions with the above in mind. 

Before the last Congress met, meetings were held with various officials 
in Washington, after which a program was adopted by your Committee 
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and approved by the officers of the Association. A letter embodying this 


was sent to: 
Hon. John W. Hanes, Under Secretary of the Treasury; 
Senator Pat Harrison, Chairman, Committee on Finance, U. 58. Senate; 
Hon. Robert L. Doughton, Chairman, Ways and Means Committee, House of 


Representatives. 
The letter was published in the June issue of “Investment Banking”’ 


and was favorably commented upon, either in news items or editorials, in 
approximately two hundred newspapers and other publications throughout 
the country. 

Some of the recommendations made by your Committee were favorably 
acted upon by Congress, the most outstanding of which was the elimination 
of the Undistributed Profits Surtax. Several other suggestions were 
adopted in part. Your Committee feels that the past Congress made a 
sincere effort to improve the Federal Taxation situation and it is earnestly 
hoped that the next Congress will continue in the same direction. 

We recommend that the Association adopt the following resolution: 


“In view of past experience the Investment Bankers Association of America re 
affirms the belief previously declared by the Association that the tax on capita 
gains which is now a part of the Federal revenue laws is uneconomie. As a revenue 
measure it has not accomplished its objective. On the other hand, we believe that 
among other harmful effects this tax has adversely affected the ability of business to 
procure new capital needed for productive industry. The Association therefore again 


advocates a drastic modification of the capital gains tax. 
“It is the opinion of the Investment Bankers Association of America that the 


practical application of excessive surtaxes has resulted in a loss of revenue. We 
believe that such taxes should be drastically reduced so as to obtain greater returns 
with less injury to business. We believe that the Nation will benefit by such a 


change."’ 
We feel that the activities of the incoming Federal Taxation Committee 


might well be directed along the same lines as those of the past Committees. 
Whatever progress is made towards balancing the budget and the removal 
of tax deterrents will be beneficial to business and contribute greatly to 
the ultimate prosperity of the country. 
Respectfully submitted, 
FEDERAL TAXATION COMMITTEE, 

C. PREVOST BOYCE, Chairman. 

John J. McKeon 

Sidney J. Mohr, Jr. 

Donald O’Melveny 

G. Willing Pepper 

Juluis W. Reinholdt, Jr. 

Albert R. Thayer 

Pearson Winslow 

John M. Young 

James J. Minot, Jr. 
= 


Report of State Legislation Committee of I. B. A.—No 
Outstanding Trends Shown by Amendments to 
Securities Laws This Year—Some Liberalization of 
Amendments Found 

In the report of the State Legislation Committee of the 
Investment Bankers Association of America it is stated 
that “the usual biennial quota of 44 State Legislatures were 
in session during last year. While some amendments of or 
changes with respect to the securities laws were made in 21 
of these States, only a few laws were amended in any par- 
ticular material to the investment banking business.” The 
report further says: 

Some Trends in State Legislation 

There are no outstanding trends evidenced by the amendments to the 
securities laws made this year. There has been some liberalization of 
exemptions, some changes toward amendments permitting coordination of 
the administration of State laws with that of the Federal Securities Act, a 
general disposition of Securities Commissioners to work toward uniformity 
of procedure, and a noticeable tendency on the part of State officials 
to reduce any deterrent effects of these laws and their administration upon 
sound financing. 

A number of States have changed the administration of the securities 
law from one State agency to another. In Wisconsin the administration 
of the law was changed from the Banking Department to a newly-created 
Department of Securities. In Iowa the administration was transferred 
from the Secretary of State of the Commissioner of Insurance. In Nebraska 
it was transferred from the Department of Insurance to the Department 
of Banking, and in Oklahoma it was transferred from the Securities Com- 
mission to the Bank Commissioner. 


As submitted by the Chairman of the committee, Jay N. 
Whipple of Bacon, Whipple & Co. of Chicago, the report 
went on to say: 


Harcourt Amory 

Robert 8. Belknap 

Lester Bigelow 

Dwight W. Chapman 

M. J. M. Cox 

Richard De La Chappelle 
Royal D. Kercheval 

John 8. Loomis 

Hugh D. MacBain 


Uniformity of Procedure 
The National Association of Securities Commissioners, at their conven- 
tion this year, again endorsed the principle of uniform forms for registra- 
tion of securities, endorsed the progress thus far made in that respect, and 
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encouraged the further study of the problem with the view of further 
improvements as continued experience evidences further need and feasibility. 
The Commissioners also, by formal motion, authorized the President to 
appoint a committee to make a study of the feasibility of promoting uni- 
form forms and procedure for the registration or licensing of dealers, 
brokers and salesmen, and to make recommendations thereon. This step is 
of material importance to investment bankers and should receive the 
active cooperation of the I. B. A. and its respective committees to the 
fullest possible extent. 


Investment Trust Regulations 


For some time a study by the Commissioners has been in progress as 
to investment trusts and investment companies, and the problems of 
securities regulation as related to such trusts and companies. At their 
convention this year efforts were made to find a common ground for 
appropriate uniform rules and regulaticns with respect to these entities. 
Conferences were had by committees of the Commissioners and _ repre- 
sentatives of investment trusts, with a view to finding a possible common 
ground approximately agreeable to all. It is understood that much progress 
was made in this respect and that an announcement on the same will be 
made shortly. 

Securities Commissioners Convention 


The Commissioners met in convention this year at Skytop, Pa., with the 
largest attendance, in point of number of States represented, in the history 
of that organization. This Association has long since made it a practice 
to invite to their convention and to participation in their open meetings 
representatives of industry, investment banking houses, investment trusts, 
and attorneys for such entities. The I. B. A. was represented this year by a 
number of its members or their attorneys, as well as by Mr. Davis, our 
Field Secretary. Robert M. Stewart of Harriman Ripley & Co., Inc., New 
York, represented the I. B. A. on their program by an address on the 
subject of “The Effort to Establish a Riskless Economy.’’ This address 
was very much to the point and, what is of great importance, was definitely 
well received. 

Rules and Regulations 


Your committee again wishes to emphasize the importance of the rules 
and regulations authorized by and promulgated under the several State 
securities laws. In many instances, and to a large degree, these rules and 
regulations are as important to the industry as are the laws themselves. 
The Securities Commissioners very generally welcome the cooperation of 
legitimate business interest in the formation and preparation of such 
rules and regulations. We should definitely avail ourselves of this oppor- 
tunity to be helpful and constructive, both in the public interest and 
in the interest of the investment banking business. Those of the respective 
Groups and States whose privilege it is, by reason of committee assign- 
ments or otherwise, to extend cooperation and assistance in these matters 
should diligently bear this in mind and find the time to cooperate with 
the State agencies. 

N. A. 8. D. 


For some time the Securities Commissioners have been hearing about 
the Investment Bankers Conference and its successor, the National Associa- 
tion of Securities Dealers, Inc. They are definitely interested in this 
Association. There is every reason to believe they will cooperate with 
the N. A. S. D. on all matters of regulation coming within their jurisdic- 
tion, to the extent that such is applicable and within the limitations of 
their respective statutes. 

These items by no means reflect all the labor expended by the members 
of this committee and of the respective Group committees on matters of 
legislation. A number of legislative proposals in the various States did not 
become law, but we see no merit in discussing those matters in this 
report. Then, too, there were such matters as State and local taxation, 
changes in the laws with respect to legal investments, municipal and other 
local governmental problems directly bearing on the investment banking 
business, all of which received the attention of I. B. A. committee mem- 
bers but which are covered by other reports. The effective work of this 
committee is due largely to A. G. Davis, Field Secretary of the I. B. A., 
whose cooperation and assistance in coordinating and directing the efforts 
of its members have been invaluable. 


Respectfully submitted, 
STATE LEGISLATION COMMITTEE, 
JAY N. WHIPPLE, Chairman. 


Joseph L. Morris 
Julius C. Peter 

Malcolm F. Roberts 
Joseph M. Scribner 
William A. Simonton 

J. C. Tyler 

Charles W. Warterfield 
Ellicott H. Worthington 
Alexander C. Yarnall 


Marcus L. Baxter 
Burle D. Bramhall 
James G. Callaway 
James H. Coolidge 
Charles E. Cotting 
Elmer A. Dittmar 
Paul 8. Grant 

I. A. Long 
Frederick L. Moore 


As an appendix to its report the State Legislation Com- 
mittee furnished a summary by States of amendments to 
State securities laws during 1939 as of Sept. 22, 1939. 
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Report of Education Committee of I. B. A.—Con- 
tinuance and Elaboration of Program Urged 


The Education Committee of the Investment Bankers 
Association of America states that “the result of a year’s 
operation under the plan of educational activities that was 
outlined to the Board of Governor a year ago has convinced 
the Education Committee that the same program should be 
continued and elaborated, and in particular that still 
greater emphasis should be put on the participation of the 
Groups.” The committee, headed by Francis F. Patton of 
A. G. Becker & Co., Inc., Chicago, added, in part: 

Our objective has been merely to tell people what investment bankers 
are and what they do. To that end we have been stressing this last year 
the fact that investment banking’s function of financing the expansion 
of industry creates jobs. The new set of conditions ushered in by the 
war will doubtless provide opening for new and interesting variations 
of that same fundmental theme. The program has been one of coopera- 
tion between the Groups and the national organization; the office of the 
Association and the national committee providing leadership and mechanical 
assistance to Group committees. 
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Practically every Group undertook some activity pointed toward acquaint- 
ing the public with our business during the last year. In most instances 
a good foundation has been laid for future work. 

A few of the more interesting things undertaken by Groups are as 
follows: 

Group Meetings—One of the best opportunities offered during the last 
year for telling the public about investment banking was the series of 
conference-type Group meetings which were held by all but three of the 
Groups. Aside from those occasions, which were given generous attention 
by the press, the Groups have this year for the first time made it a 
practice to furnish news regarding all their functions to local papers 
and magazines. They received excellent treatment, in consequence, the 
latest examples being provided by the fact that the essentially routine 
annual meetings and elections were broadly publicized. The Education 
Committee has previously made a recommendation that all the Groups 
conduct at least one meeting next year of a type that will contribute 
to the educational program and wishes to repeat the suggestion now. 

Cooperation with Press, Radio, Public Speakers—Aside from furnishing 
routine news regarding activities, a number of the Groups have utilized 
opportunities to furnish material and assistance for magazine articles, 
commentator columns, special feature articles in newspapers, radio pro- 
grams, and for other purposes. One member in Denver has participated 
on two forum-type radio programs that discussed investments. In five 
Groups members either contributed articles to magazines or assisted in 
their preparation. In several Groups committeemen have collected material 
for use by wraters or speakers. On a few occasions it was possible for 
the office of the Association to provide Group education committees with 
material on Washington hearings and legislative matters which they in 
turn made available to their local press, with the result that events were 
reported in greater fullness than would have been possible had the papers 
been required to depend upon the limited details furnished by their 
regular news sources. 

Advertising—A number of the Groups have considered cooperative adver- 
tising, but to date none has inaugurated a campaign. Individual dealers 
in three Groups, however, have employed the educational type of advertising 
that the committee has suggested. . . . 

More Individuals Participating in Education Work—The Group activities 
that have been summarized so briefly here have engaged the time and atten- 
tion of a considerable number of men, expanding to that extent upon 
the talent devoted in the past to the public relations problems of the 
Association. The Education Committee is definitely of the opinion that 
through the medium of these Group committees a tremendously greater 
amount of work can be accomplished in the course of time. The national 
organization, meanwhile, must continue its usual activities of an educa- 
ticnal nature, expanding upon them wherever feasible and acting as a 
clearing house and source of material for the Group programs. 


The activities of other groups mentioned in the report 
had to do with “Literature and Its Distribution”; “Direct 
Mail Folders,” “Speakers’ Bureaus,” “Relations with Educa- 
tional Institutions” and “Essay Contests.” 
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Governmental Securities Committee of I. B. A. Dis- 
cusses Effect of European Developments in Septem- 
ber on Government Issues on New York Stock 


Exchange 

The extended report of the Governmental Securities Com- 
mittee of the Investment Bankers Association of America 
points out that in recent years “the annual reports of your 
committee have covered the yearly period ending Sept. 30.’ 
The committee adds: 

This year the time element has made it necessary to confine the report 
for the most part to the yearly period ended June 30, 1939. 

However, world events of such far-reaching consequences have transpired 
since June 30, 1939, that your committee deemed it important to sum- 
marize the effect of these events on the bond market between then and 
Sept. 30, 1939. 

Therefore, the complete report this year consists of (a) a summary from 
June 30 to Sept. 30, 1939, and (b) the report covering the period from 
Sept. 30, 1938, to June 30, 1939. 


The report is much too long to reproduce in these columns, 
but we give herewith the “general comments” incident to 
the effect of European developments on trading in United 
States Treasury issues on the New York Stock Exchange: 

From June 30 to about July 15 the bond market tended to sell off 
slightly from the high prices of June, but by the end of July prices had 
risen again and approached very close to the old highs. After Aug. 1 the 
market was dominated by the fear of war in Europe. There was a slight 
tendency for it to decline, but the heavy buying by the member banks 
prevented it from declining very much. 

The tension over the Polish situation resulted in heavy selling the last 
few days of the month, and in the week ended Aug. 30 the Federai 
Reserve Bank began open market purchases to make a more orderly 
market. 

On Sept. 1, when news was received that German troops had invaded 
Poland, bonds declined severely, United States Government issues declining 
from % to 1% points. Corporate bonds declined even more severely, 
and many high-grade long-term issues were down as much as 10 points 
from the high prices of June. 

Trading in United States Treasury issues on the New York Stock Ex- 
change was heavy, with a volume of $8,657,200. In its supporting opera- 
tions the Federal Reserve Bank asked brokers and dealers to supply the 
names of the customers who were selling. The Federal Reserve Board 
announced that loans would be granted to member banks against United 
States Treasury obligations as collateral at a rate of 1%. 

The Treasury Department announced that there would be no cash offer- 
ing in September, and that a decision on refunding the 1%% notes of 
Dec. 15, 1939, would be made the next week. The Treasury’s policy of 
keeping large cash balances made an offering unnecessary at that time. 

On Sept. 2 there was another severe decline in prices, and the volume 
of sales of United States Treasury issues on the New York Stock Exchange 
increased to about $9,000,000. 

As a result of the declaration of war against Germany by England and 
France, on Sunday, Sept. 3, the bond market on Tuesday, Sept. 5 (after 
the Labor Day holiday) suffered from almost panicky liquidation. The 
liquidation of Treasury issues was the heaviest in the history of the Stock 
Exchange, amounting to $48,896,000, against the previous high of $40,- 
638,000 on Dec. 30, 1918. Because of Federal Reserve Bank support the 
decline amounted to only 1% points. After a meeting of the Executive 
Committee of the Federal Reserve Open Market Committee, Secretary 
Morgenthau announced there would be no financing of any character prior 
to Sept. 15. 

On Wednesday, Sept. 6, the decline in prices continued and ran as high 
as 1% points. Volume on the Stock Exchange ran to a new record high 
of $72,317,000. The Federal Reserve Bank announced the withdrawal of 
the requirement that brokers and dealers should show the names of 
customers making sales. 

On Sept. 7 the tone of the market improved and for the first time 
gains of 2/32 to 20/32 points were registered. Prime corporate issues 
responded by rising as much as 8 points. The volume was smaller at 
$12,694,000. The over-the-counter market began again and the panic 
seemed to subside. 

For over a week there was a fairly orderly but very nervous market. 
Federal Reserve Bank support kept prices steady until Sept. 20, when a 
new wave of liquidation droye prices down on small volume. A bottom 
was found for September on the 22nd, and from then until the end of the 
month there was a tendency for the market to rise. There was much 
nervousness and the market rose and fell periodically, but by the end of 
the month prices for the longer bonds had recovered about 1% points. 

Since this summary ends with Sept. 30, we close one of the most excit- 
ing periods in the American bond market. A temporary bottom seems to 
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have been reached, the panic of selling seems to have stopped, but nervous- 
ness prevails and everyone awaits developments from Europe. 


Oct. 4, 1939. 


The committee presenting the report is headed by Adrian 
M. Massie of the New York Trust Co. of New York City. 
Besides its survey of the bond market between June 30 and 
Sept. 30, 1939, the report deals with the public debt, Treas- 
ury financing operations, and the operations of the Home 
Owners’ Loan Corporation, Reconstruction Finance Corpo- 
ration, Commodity Credit Corporation, &c. 

— 


Report of Foreign Securities Committee of I. B. A.— 
Suspends Negotiations with Government Agencies 
Looking Toward Withholding of Loans to Foreign 
Governments Pending Settlement of Private In- 
debtedness Because of European War 


Carlton P. Fuller of Schroder Rockefeller & Co. of New 
York, in his report to the I. B. A. Convention as Chairman 
of the Foreign Securities Committee indicated that the 
Committee had taken up in Washington the question of the 
withholding of loans to foreign Governments until settle- 
ment had been made of their outstanding private indebted- 
ness. These negotiations were not completed prior to the 
war, and Mr. Fuller states that “it seems likely that further 
negotiations will be indefinitely suspended.” His report 
follows: 

One of the chief endeavors of this committee in recent years has been 
to promote by any available means recoveries to bondholders from de- 
faulted securities. The means available have, of course, always been related 
to the fact that primary responsibility has traditionally rested with the 
issuing houses, and has, more recently, been assumed by various committees 
and the Foreign Bondholders Protective Council, with the occasional inter- 
vention of certain governmental authorities. 

It has been the committee’s belief that cooperation by all these agencies 
is essential to the achievement of real results for the bondholders, and on 
its part has made known its constant readiness for such cooperation. It 
still looks forward to the time when that cooperation will be whole-hearted 
on all sides. 

During the past year, the Committee had occasion to express in Wash- 
ington its opinion that new Government loans should only be made to 
countries which first attempted to settle their outstanding private indebted- 
ness. The Committee was encouraged by the apparent attitude of several 
governmental bodies on this matter, and expected certain important nego- 
tiations to be stimulated as a result. Unfortunately, such negotiations 
were not completed before the outbreak of the war, and it seems likely that 
further negotiations will be indefinitely suspended. 

It can be argued that such suspension will be of advantage to the bond- 
holders in view of the possible higher raw material prices that may benefit 
the debtors. Nevertheless, the delay noted in such negotiations has seemed 
to the Committee on many occasions excessive, even when there was no 
threat of interruption by war. 

Legal principles are important, but most bondholders prefer a little cash 
income now to a large legal claim in the indefinite future. After a major 
collapse in international trade and currencies, it would seem to be more 
urgent to start a flow of payments than to interpret the old contract. So 
long as the discussions are fully bi-:ateral, it should be not only safe, but 
advisable, to neglect the form for the substance. A practical approach, 
combined with the above-mentioned coordination of all the influences avail- 
able, might result in more recoveries sooner. 

Respectfully submitted, 
FOREIGN SECURITIES COMMITTEE, 
OARLTON P. FULLER, Chairman. 
— i 


Forum at I. B. A. Convention on Stock Exchange 
Relations Committee and Report of Committee 
Headed by F. Dewey Everett—Segregation of 
Brokers and Over-Counter Dealers 


The question as to the segregation of brokers and over- 
the-counter dealers was one of the matters which brought 
animated discussion at the Annual Convention at Del Monte, 
Calif., on Oct. 11 of the Investment Bankers Association of 
America. The subject was discussed at the forum presided 
over by F. Dewey Everett, of Hornblower & Weeks of New 
York, who as Chairman of the Stock Exchange Relations 
Committee presented a report in which he dealt with the 
matters taken up with the Stock Exchange, and incidentally 
made known the results of an inquiry as to participation by 
I. B. A. members in dealer and brokerage transactions. 
Reference was also made in the report of the plan of the 
Stock Exchange for the formation of “Corporate Affiliates” 
for the carrying of underwriting commitments, security and 
commodity positions, and to the appointment in July by the 
Exchange of a committee under the Chairmanship of Ros- 
well Magill to study the SEC proposal for a “Brokerage 
Bank and Other Measures for Protection of Customers of 
the Exchange Members.” In the absence of details from 
the Association itself of the discussion we quote as follows 
what the Special Correspondent at Del Monte of the New 
York “Times” Edward J. Condlon had to say thereon: 

Sharply criticizing the plan for segregating the brokerage and under- 
writing functions of Stock Exchange firms, which was advanced first by 
the Securities and Exchange Commission when William O. Douglas was 
Chairman and was approved recently by the Exchange’s Public Examining 
Board on Customer Relations, headed by Roswell Magill, leading members 
of the Investment Bankers Association of America at today’s forum on 
Stock Exchange Relations at the annual convention characterized the plan 
as unnecessary for protection of the public and detrimental to the invest- 
ment banking business. 

Among the speakers who denounced the plans for segregation were John 
K. Starkweather of Starkweather & Co. of New York, John A. Prescott of 
Prescott & Snider of Kansas City, Mo., and Alexander C. Yarnall, Yarnall 
& Co. of Philadelphia. The speakers charged that the Richard Whitney 
failure, involving illegal hypothecation of customers’ securities, is being 
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used as an excuse to impose further severe restrictions on the securities 
business. 

“Unless members of the I. B. A. prevent’ segregation, it will be only a 
question of time until non-member firms will be subjected to the same 
pushing around as member firms of the Stock Exchange are now increas- 
ingly receiving,” Mr. Starkweather said. ‘For one thing, if a member 
firm must incorporate a separate company to do its underwriting business, 
many firms will have to forego one of these activities for lack of capital. 
Another is that the present system of safekeeping of customers’ cash and 
securities is merely for the convenience of the customers and is actually 
a source of inconvenience and expense to the firm. My own firm has in 
mind a schedule of charges for such services that tends to make our cus- 
tomers provide their own safekeeping facilities, something we and other 
investment firms have long desired. 


No Need for Segregation 


“There is no need for segregation and no effort has been made to show 
that there is such a need. Brokerage failures that have involved losses to 
the investing public have been infinitesimally small. 

“Further, the interests of brokers and firms that do no underwriting 
and public distribution of securities are not identical. And in discussing 
the question of segregation it must be remembered that the voting strength 
on the New York Stock Exchange lies chiefly with members who do not 
do business directly with the public and do no underwriting.” 


The financial editor of the New York “Herald Tribune”, 
C. Norman Stabler, reporting from Del Monte on Oct. 11 had 
the following to say in part in the matter: 

The tenor of remarks of the speakers, some of whom are Exchange 
members and some over-the-counter dealers, was that until there is some 
evidence of losses being sustained by the public under the present system 
and until there is a demand from the public for such changes, the whole 
matter of segregation should be killed. . . 

As the question will shortly come before the Stock Exchange for action, 
members of the Bankers Association were adviesd to make their position 
clear to Exchange Governors. In this connection Mr. Starkweather pointed 
out that while the membership of the new organization of the Exchange 
provides a wide geographical representation it does not provide adequate 
representation to firms dealing with the public. Too few Governors have 
any interest in the counter business, the te business or in direct 
security trading for the public, he said. 

Two of the Stock Exchange’s Governors who are also members of the 
Investment Bankers Association took part in today’s discussions. They 
are Paui H. Davis of the Chicago firm bearing his name, and William 
Cavalier of the San Francisco firm bearing his name. They asked for 
suggestions, and those which they received verbally today and others 
to be received in writing will be reported to the Governors of the Stock 
Exchange, while Mr. Everett will report to President Martin of the 
Exchange. 

The report of Mr. Everett as Chairman of the Stock Ex- 
change Relations Committee follows: 

The Stock Exchange Relations Committee has now completed its first 
year of existence. While undoubtedly this committee, from its title, is 
intended to cover relations with all stock exchanges, its activities during 
the past year have been primarily contact and relations with the New York 
Stock Exchange. The New York Stock Exchange has been closely co- 
operating and working with the other exchanges and, therefore, we have 
felt that, through discussions with the officials of the New York Stock 
Exchange, the best results for closer cooperation of the I. B. A. and all 
exchanges could be realized. 

Immediately upon formation, the committee advised William McC. 
Martin (President of the New York Stock Exchange) of its existence and 
explained that, out of the 773 members of the I. B. A. at that time, 120 
were members of the New York Stock Exchange, 117 were members of 
other exchanges but not members of the New York Stock Exchange, and 
that there were 304 members of the I. B. A. who were not members of any 
exchange but were active in corporate securities. 

The interesting results of the Questionnaire on the activities of the 
various I. B. A. members, as given in the “Investment Banking” issue of 
March 23, 1938, was brought to the attention of the Stock Exchange, show- 
ing that 330 members of the I. B. A. participated in retailing stocks and 
bonds and that 242 members participated in brokerage transactions. Of 
these two groups, 139 listed their chief activity as “retailing stocks and 
bonds” and 85 listed their chief transactions as “‘brokerage”. It was felt 
that, in any discussion of segregation of dealer and brokerage activities, 
the Stock Exchange would find this analysis, as given in full in ‘“‘Invest- 
ment Banking’’, of value. 

At the first meeting of the Committee, it was decided that the two chief 
matters to be taken up with the Stock Exchange would be: 

(1) To see what might be done in regard to the sharing with selected non-member 
dealers of commissions on listed securities. In this connection, a memorandum 
was drawn up and copies given to Mr. Martin, who referred it to the Committee 
on Member Firms and also took the matter up with the Securities and Exchange 
Commission. While as yet nothing definite has come of these suggestions, they 
are nevertheless, we understand, still being held for consideration by the Stock 
Exchange committee, and this matter has been continued on the list of subjects 
= , See between the Stock Exchange and the Securities and Exchange Com- 


_ To do all that could be done to eliminate the disadvantages under which 
Stock Exchange members work in secondary distribution of blocks of listed securities 
compared with non-member firms. In this connection, we are pleased to say that 
the Stock Exchange has simplified and improved, in our estimation, its requirements 
for participation by member firms in the distribution of listed securities. One 
very important change, we consider, has been the fact that a non-member dealer 
can now “clear” with the Stock Exchange for secondary distribution without 
have to have an Exchange member eae nae in the originating group and taking 
all the responsibility for it. This non-member firms to clear 
a block for secondary distribution, so that yo members firm can Sheena 
in the distribution. Secondary distributions can now readily be cleared by calling 
up the Secretaries at the Exchange and prompt decision can be given over the 
telephone, supplemented later by written agreement, so that the former delay 
and need of carrying a commitment have been eliminated. While as yet no definite 
rules have been promulgated by the Committee of Member Firms, who h ave charge 
of secondary distribution, a very definite policy on methods of distribution and 
pricing of the securities has been evolved, which any interested dealer can readily 
learn from communicating with the appropriate secretaries of the New York Stock 
Exchange Committee on Member Firms. 

Last April, the Stock Exchange announced a plan for the formation of 
“corporate affiliates” for the carrying of underwriting commitments, secur- 
ity and commodity positions. While this was originally intended as purely 
a “permissive” change, it was indicated that the policy of the Exchange 
might later be to make this segregation compulsory. This subject was 
actively discussed at the spring meeting of the Board of Governors of 
the I. B. A., and this committee was instructed to bring the matter to the 
attention of all the joint members of the Stock Exchange and the I. B. A., 
in order that they would give serious study as to the effect it might 
have on their business and immediately communicate their views to the 
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Stock Exchange Committee. A letter covering this matter was sent out 
to all the joint members, the majority of whom appeared before, or wrote 
to, the Stock Exchange Committee expressing disapproval of any such plan. 

In July the New York Stock Exchange appointed a committee known 
as the “Public Examining Board on Customer Protection,” with Roswell 
Magill as Chairman, to study the Securities and Exchange Commission’s 
proposal for a “Brokerage Bank and Other Measures for Protection of 
Customers of the Exchange’s Members.’’ The Chairman of your committee 
was asked to suggest names of representatives of non-member firms who 
might be consulted by the Public Examining Board or their representatives 
on this matter, thus indicating a realization on their part of the mutuality 
ot interests of member and non-member firms. The report of the Public 
Examining Board on Customer Protection was issued Aug. 31 and included 
among their recommendations the following: 


That member firms dealing with the public and doing business as an underwriter 
or dealer be permitted, but not now required, to elect one of the three following 
alternatives, with the hope that after a period of trial this permission might be 
ss te to a requirement: 

Organize a corporation to carry margin and cash accounts of customers. 
stock of such corporation to be fully owned by the member firm and the member 
to guarantee all of the obligations of the corporation. 

= Incorporate separately its underwriting, dealing and trading business, the 
brokerage or agency business to be continued by the member firm as a partnership. 
Member firms not to guarantee the obligations of the corporation or in any way 
to be Mable for these obligations; in fact, the corporation might be owned partly 
by others than partners of the firm. 

3. Carry on both the brokerage and dealing business but, in that event, the firm 
must carry on its transactions as principal on a cash basis and may not purchase 
or commit for securities of a value exceeding its net capital. 

The above suggestions will of course reopen the discussion of segregation 
of underwriting, dealing and brokerage or margin business. 
Other suggestions made by this Public Examining Board were: 

(1) The segregation of free cash credit balances in special earmarked deposits, 

ed specific authorization from the customer for the use of the deposit in the broker's 


(2) Establishment of a schedule of minimum standard service charges. 

(3) Requirement for distribution to all customers, at least annually, = a printed 
financial statement, audited and certified by a firm of public accountan 

All of these suggestions will unquestionably be of interest, a only to 
member firms but to non-member firms, as, under the Maloney Act, 
similar requirements may be later proposed for non-member dealers. 

During the past summer the Stock Exchange inaugurated a policy of 
requiring weekly reports of commitments and positions resulting from 
underwritings, as of the close of Saturday for each week. Already certain 
members of the Exchange and certain non-member underwriters were being 
asked by the New York Federal Reserve Bank to report their positions 
and commitments as of the close of business on Friday. Your committee 
took this matter up with the Exchange, urging that the two dates be 
made to synchronize, as has now been done. 

Throughout the year the Chairman of this committee has endeavored 
to keep contact with Mr. Martin; President of the New York Stock 
Exchange, and other officials, and to keep the President of the I. B. A. in 
touch with matters that are coming up for consideration by the Exchange. 

Respectfully submitted, 
STOCK EXCHANGE RELATIONS COMMITTEE, 
F. DEWEY EVERETT, Chairman. 
came asasstellrictnhinin 
Recommendation by Investment Companies Com- 
mittee That I. B. A. Undertake Report on Invest- 
ment Companies Independent of That of SEC 


It was noted in the report of the Investment Companies 
Committee of the I. B. A. that it may be several months 
before the Securities and Exchange Commission “will be 
ready to discuss the subject of recommendations to Con- 
gress for regulation of investment companies.” In as much, 
however, as “there are many phases of this business that 
should properly come under the scrutiny of this Associa- 
tion without regard to the findings of the SEC,” 
it is recommended that the I. B. A. committee for the com- 
ing year devote whatever time and effort may be neces- 
sary in the preparation of a detailed report. The present 
year’s report, which was submitted to the convention by 
the Acting Chairman of the committee, Ben B, Erlichman 
of Drumheller, Erlichman Co. of Seattle, Wash., follows: 

Earle Bailie, upon his appointment as an adviser to the United States 
Treasury Department several weeks ago, requested that he be relieved as 
Chairman of the Investment Companies Committee, and I was asked by 
President Witter to act as Chairman for the remainder of this year. By 
reason of the short notice, there has been no opportunity to confer with 
the committee members, and the following is therefore presented upon my 
own responsibility and does not purport to represent the views of the 
other members. 

The term “investment companies” refers to those concerns whose assets 
consist chiefly of securities, and whose ownership rests chiefly with the 
public. The importance of this business can be judged by the fact that it 
controls substantially in excess of $3,500,000,000 at current market values, 
and by the fact that it is owned by more than 2,200,000 stockholders. 
Outside of insurance companies and banking, the investment companies 
today represent what is now probably the most important single channel 
for the placement of the public’s savings. By reason of the wide public 
participation in this business and the magnitude which it has attained, 
it unquestionably takes its place as one of the more important subjects 
to be followed closely by the Investment Bankers Association of America. 

We have been infofmed from time to time that the Securities and 
Exchange Commission is continuing its study of this business, and several 
chapters of the Commission’s report to Congress have been released for 
publication. Among these are four chapters under the general heading 
of “The Abuses and Deficiencies in the Organization and Operation of 
Investment Trusts and Investment Companies,” consisting for the most 
part of detailed histories of a number of individual companies and groups 
of companies. Other reports which were published in the last half-year 
are “Companies Sponsoring Instalment Investment Plans,’’ “‘Commingled 
or Common Trust Funds Administered by Banks and Trust Companies,” 
‘A Report on Investment Counsel and Investment Management Services,” 
and a volume on “British and Scottish Investment Trusts.” 

Present indications are that it may be several months before the Com- 
mission will be ready to discuss the subject of recommendations to Con- 
gress for regulation of investment companies. It is understood, however, 
that the Commission still ‘expects to submit its recommendations some 
time during 1940. 

However, there are many phases of this business that should properly 
come under the scrutiny of this Association without regard to the findings 
or recommendations of the SEC; and it is recommended that the committee 
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for the coming year devote whatever time and effort may be necessary in 
the preparation of a detailed report to be submitted to the Board of 
Governors at its January meeting. Among the important problems to be 
explored are: 

1. The question of the adoption by all investment companies of a standard method 
of accounting which would simplify analysis and aid in bringing about a clearer 


on the part of the public. 
2. The question of stockholders’ reports and the desirability of adopting a standard 


policy with respect to operating results and financial condition. 

3. The question of taxation. At the present time there is obviously an unwarranted 
duplication of tax burdens which results in a serious impairment of the constructive 
position which the investment companies as a group fulfill. 

4. The question of size is a matter entitled to consideration. Obviously there 
must be a size beyond which the investment company becomes unwiedly and of 
questionable practical value. 

These any many other pertinent questions which arise in connection with 
the “Investment Company” business are matters of concern to the investing 
public and therefore to this Association. It appears appropriate for us 
to give the matter the closest study and to make our own recommendations 
to the end of assisting this major department of the investment banking 
business in maintaining so high a standard of practice as to entitle it to 
the confidence of the public and of Government agencies upon whose 
shoulders may rest the responsibility of its supervision. 

Respectfully submitted, 
INVESTMENT COMPANIES COMMITTEE, 
BEN B. EHRLICHMAN, Acting Choirman. 


ee oo 


Report of Special Committee of I. B. A. Named to Study 
uestion of Ratings as to Determining Factor for 
xaminer of Bank Portfolios 

The Ratings Special Committee of the Investment Bank- 
ers’ Association of America, under the chairmanship of 

Allan M. Pope, of the First Boston Corp., stated in its report 

that “when it comes to a discussion as to whether ratings 

should be a determining factor for an examiner of the port- 
folio of a bank, in general it will be said by those respon- 
sible for such examiners that ratings are not the governing 


factor.” The report further says: 

It therefore is suggested by your Committee that if a committee on 
ratings is to be reappointed, it should be reappointed with a view to 
specific instructions such as the determination of what substitute for 
ratings can be produced or, if a substitute is earlier determined, with 
instructions to prepare such a substitute. It is obvious that this present 
Committee with wide geographical distribution is not properly constituted 
to carry out either of such instructions. 


The report follows in full: 

The following is an informal report of the Ratings Special Committee 
appointed by your President. 

In view of the fact that this Committee in general was geographically 
sepurated, it has been impracticable at any time to call a meeting at which 
a sufficient number of the Committee could be present. This informal 
report, however, has been forwarded to the members of the Committee and 
is herewith submitted to the Board. 

At the time this Committee was appointed, it undoubtedly seemed to 
those responsible for its appointment, as it did to the members of the 
Committee, that the problem was merely one of obtaining some form of 
agreement to eliminate ratings either in whole or in part as the major 
means by which the suitability of investments for a bank could be 
determined. 

It was determined, soon after this Committee was formed and soon after 
it began to investigate, that there were three major places where the 
question of ratings was of concern. These were the Federal Reserve Sys- 
tem, under which examinations of banks were made, the Federal Deposit 
husurance Corporation, under which examinations of banks were made, and 
the Comptroller’s Department, under which examinations also were made. 

These various departments were seen at one time or another during the 
life of this Committee, and the matter of ratings in general was discussed. 
Discussions have been held more generally with one of them, but the prin- 
ciples which govern in one case may fairly be said to govern in all cases. 

It was soon discovered that when it comes to a discussion as to whether 
ratings should be a determining factor for an examiner of the portfolio 
of a bank, in general it will be said by those responsible for such exam- 
iners that ratings are not the governing factor. Taking, for example, one 
department of government—that of the Comptroller’s office—they will say 
that ratings are not used and that the determining factor is whether a 
bond is or is not too speculative for investment by a bank. 

It is however a fact, which is generally recognized by our industry, that 
because examiners are held responsible for the type of security owned by 
banks under their jurisdiction, they are in general obliged individually to 
follow some rule because, us is frequently the case and not unexpected, the 
examiner himself is not sufficiently versed in bond values to recognize 
clearly intrinsic values of bonds from his own knowledge thereof. It there- 
fore has been discovered that for their own protection examiners have made 
use of ratings and to make use of ratings in determinatién of what should 
remain in bank portfolios in spite of the fact that there is no rule or 
regulation in the departments in Washington which insists upon this. 

The Committee has found in at least one of the government departments 
which examines banks, in furtherance of their policy of independence of 
ratings as a basis of determination of bond values for a bank, that that 
agency of the Government has taken steps to determine in certain instances, 
outside of the examiner’s office itself, the correctness of an examiner’s 
reports in which a particular security was considered improper for a bank 
to hold. 

The Committee has also determined, in one case at least, that a depart- 
ment of the Government employing examiners is willing to sit down with 
investment bankers and listen to the merits respecting an individual issue, 
bringing into the discussion the chief examiner, to determine the suitability 
ot its merits of a security as a bank investment. 

This all boils down to substantially this: The departments that examine 
banks do not consider they have regulations which provide that a security 
cannot be held by a bank unless it has a certain rating. On the other 
hand, it is a known fact that examiners of their own accord do use ratings, 
presumably in part for their own protection. 

It therefore seems to your Committee that to attempt to substitute some- 
thing other than ratings for determining bond values for the departments 
in Washington is of little value in that these departments do not admit 
that ratings are the determining factor. 

As has been reported before by this Committee, there has been an attempt 
on the part of sub-divisions of the American Bankers Association to insti- 
tute forums and to prepare information in the form of instruction for bank 
buying cfficers which will assist in guiding them in purchases. Your 
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Committee has from time to time been in touch with at least one of these 
groups. This movement is an excellent one; yet on the other hand it 
does not actually touch the difficulty which, particularly in the smaller 
cities, confronts our members, which difficulty is that bank examiners do 
still apparently use ratings for their own personal guidance, with little 
reference to other factors which may make the security actually acceptable 
for bank investment under any conservative analysis. 

It has been suggested previously by your Committee that something 
might be devised as a substitute for ratings which would have the advan- 
tage of being a guide for such examiners as now use ratings, as well as a 
guide for bank officers, and which without detriment to the portfolios of 
banks, might be more @astic and as a result more all-inclusive, particularly 
in the case of high-grade but lesser known issues. 

It was informally suggested by your Committee that it might be prac- 
ticable for a manual to be prepared by the Investment Bankers Association, 
possibly in conjunction with the American Bankers Association, which would 
contain formulas embodying the principles that should govern the selection 
of securities of various classes for investment. 

In discussions which have been held with various members of our Asso- 
ciation, this thought has registered as theoretically in the right direction. 
It has not been discouraged by departments in Washington when discussed 
with them. From a practical standpoint, however, there have been no 
encouraging signs. It is obvious to anyone that, whereas attempts have 
been made at various times to undertake this type of formula, there has 
never been and probably never will be a complete consensus of opinion as 
to just what can be included in such formulas, and from a practical 
standpoint it appears difficult to determine what men might be capable 
and available at the same time to spend a great deal of time on such a work. 

Your Committee, therefore, in making this report, feels that it has 
accomplished little or nothing other than to acquaint those in authority 
with the difficulties which now confront our industry and the banks as 
weil. We do know that attempts have been made by at least one gov- 
ernmental department to standardize thought on the part of examiners 
by convening the divisional head examiners in Washington for discussion, 
and we understand they in turn convened their own examiners in each 
division to pass on the information they obtained. This type of action 
would appear beneficial to all concerned. 

Recognizing that the subject of ratings is still before us, this Committee 
nevertheless Joes not recommend its continuance nor the appointment of 
a similar Committee with similar instructions for the reason that it appears 
to your Committee that the basic problem confronting our industry is to 
find some means of providing those examiners who now consistently use 
ratings in determining their findings with another reed on which to lean 
equally satisfactory for their own protection and more satisfactory to invest- 
ing banks and to investment bankers. 

It therefore is suggested by your Committee that if a Committee on 
Ratings is to be reappointed, it should be reappointed with a view to 
specific instructions such as the determination of what substitute for ratings 
can be produced or, if a substitute is earlier determined, with instructions 
to prepare such a substitute. It is obvious that this present Committee 
with wide geographical distribution is not properly constituted to carry 
out either of such instructions. 

In conclusion it seems to your Committee that the problem of extending 
credit to those smaller industries throughout the country that are warranted 
in receiving long-term credits by banks—a problem long of serious import 
not only to banks and bankers but also to our Government—is inexorably 
bound to this problem of finding a proper substitute for ratings as we 
find ratings are now being used as a guide to suitable bank investments. 

Respectfully submitted, 

RATINGS SPECIAL COMMITTEE, 
Allan M. Pope, Chairman 
William R. Daley 
Milton G. Hulme 
Alexander McAndrew 
Eugene W. Scarborough 
Robert N. Williams 

——— 


Group Chairmen’s Committee of I. B. A. Urges Develop- 
ment of Program of Liaison With Legislators 
Incident to Pending Legislation 


“It should be the duty of all of us to follow national 
affairs,” said the Group Chairmen’s Committee in its report 
to the Investment Bankers Association, “for if we do this 
conscientiously we will indirectly benefit ourselves and our 
own business.” The report notes that during the year “a 
program of liaison was developed so that it made possible 
quick contact with our legislators when it became important 
to either advocate or resist certain pending legislation,” 
and Chairman Connely stated that “this function can easily 
be one of the most important features of a united Group 
movement, and in my opinion should be developed to an 
even greater extent.” The report follows: 

The year just closing has been an epochal one for most of the Groups. 
During the winter and early spring President Witter inaugurated a new 
type of visit with which you are familiar. Instead of the customary 
presidential tour, a series of trips were planned which included the Presi- 
dent, member of the staff, and certain national committee chairmen. In 
the cities visited a day was set apart and devoted exclusively to I. B. A. 
affairs. As a rule two forums were held in the morning and two in the 
afternoon. The subjects covered included municipal finance, State and 
Federal legislation, public relations, current problems, and the formation 
of the over-the-counter association. At large noon iuncheons President 
Witter gave an address and in the evening a small dinner was usually 
had with the Group Executive Committee. 

That this type of meeting was an unqualified success there can be little 
doubt. It brought the I. B. A. to the membership in a way never before 
attempted. It gave the employees of member houses an opportunity to 
hear first-hand of the work that is going on in the Association for the 
good of the industry. It gave those who are unable to attend conventions 
and mectings a chance to meet the staff and to discuss business questions 
with national committee chairmen. In the cities visited over 3,300 people 
attended these miniature conventions. Many members of the Association 
acknowledged that for the first time they had some conception of the work 
being done in their behalf by the staff and volunteer workers who serve 
cn Group and national committees. 

The motive back of this type of visit is worth while, and in similar 
form should be periodically duplicated. I do not think it should be done 
every year, but I do thing the Groups should give serious thought to 
setting apart a day annually when Group members can get together to 
hear a program arranged by its own Executive Committee. 
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There is so much inertia in not only our business, but all business. 
when it comes to taking the time to arrange round table discussions that 
may be helpful, that it behooves the Group Chairman and his Executive 
Committee to keep constantly in mind the value of holding forums from 
time to time. Business consciousness must generate in the Groups, and [ 
believe the Board of Governors should lend all possible encouragement to 
greater Group activity. Members of the Board and national chairmen 
sl:ould be willing to attend Group meetings as speakers when invited, and 
Group Chairmen should keep in constant touch with not only national 
hevdquarters but with the national chairman of the Group Chairmen’s 
Committee. He, in turn, will stand ready to lend a helping hand when- 
ever needed. 

Because of the fact that these meetings did much to standardize Group 
activity during the past year, generalized comment is more appropriate 
than specific citations of accomplishment. Nevertheless, it is timely to 
note that the two Pennsylvania Groups were able to have passed a new 
Blue Sky bill on which they had been working for several years and which 
eliminated many onerous features of the old Act. The Central States 
Group likewise played an important part in the writing and passage of a 
new Illinois Securities law. Complete details of these legislative efforts 
will be given in the report of the State Legislation Committee. 

Some of the Groups have made real progress in keeping their members 
advised of matters of interest. As an excellent example of this, the 
Pacific Northwest Group publishes a bulletin regularly which tells of 
legislative and other pertinent work being done by the Group committees. 
Other Groups have combined a social program with business meetings 
with marked success. In cases of this kind a day has been given up to 
forums and social activities, a type of meeting which is particularly 
adaptable for a Group whose members are scattered over a wide area and 
where those attending must come a considerable distance. 

During the year the Group Chairmen were urged to become acquainted 
with the United States Senators and Congressmen representing their sec- 
tions of the country. A program of liaison was developed so that it made 
possible quick contact with our legislators when it became important to 
either advocate or resist certain pending legislation. This function can 
easily be one of the most important features of a united Group movement 
and, in my opinion, should be developed to an even greater extent than 
it has been during the past year. Even though there were no questions 
pertaining to our own business to discuss with our legislators, I believe it 
is advisable that all of us interest ourselves just as much as possible in 
ali questions that pertain to the maintenance of the American system. 
If we personally know the men who represent us in Washington, it is 
much easier to gain an attentive ear. It should be the duty of all of 
us to follow national affairs, for, if we do this conscientiously, we will 
indirectly benefit ourselves and our own business. 

I have been much impressed with the fact that the success of a Group 
rests squarely on the shoulders of its Chairman, and I urge that each 
member of the Board of Governors consider it his duty to act in a con- 
sulting capacity with his Executive Committee in the selection of a 
Chairman who has enthusiasm, energy, and intelligence, and the ability to 
keep his committee and his local membership interested in investment 
banking affairs. This year we have been particularly fortunate in having 
Group Chairman of outstanding ability, and we should strive to have this 
high standard maintained, for this sort of careful choosing will bear fruit 
iu a better and more efficient Association. 

In closing I want to take this opportunity of thanking each Group 
Chairman and his Executive Committee for the enthusiastic support 
rendered during the year. The genuineness of their whole-hearted coopera- 
tion made my job not only simple but extremely enjoyable. 


Respectfully submitted, 
EMMETT F. CONNELY, Chairman Group Chatrmen’s Committee. 


Mr. Connely, of First of Michigan Corp., Detroit, is the 
newly-elected President of the Association. 
—_——<_— 


Report of Membership Committee of I. B. A. 

From the report of the Membership Committee of the 
Investment Bankers Association, of which P. A. Walters 
is Chairman, we take the following: 

The Association, as of Aug. 31, 1939, had 734 members. In addition, 
there were 756 registered branch offices of members. These totals compare 
with 754 members and 783 registered branch offices on Aug. 31, 1938. 

Your Membership Committee considered 39 applications for membership 
during the fiscal year which ended Aug. 31, 1939. Twenty-nine applica- 
tions and one reinstatement of a membership, which had been cancelled at 
the end of the previous year, were approved by the Board of Governors 
during that period. ‘ Two applications were not presented to the 
Board because they lacked approval by Group Executive Committees or 
the National Membership Committee, and two applicants withdrew their 
applications. Six applications pending on Aug. 31, 1939, were carried 
over for action during the current fiscal year. 

a 
Officers Elected at Annual Convention of Investment 
Bankers Association 

Emmett F. Connelly, President of the First of Michigan 
Corp., Detroit, was elected President of the Investment 
Bankers Association of America for 1939-40. The following 
are the new Vice-Presidents: 

John 8. Clark, Fahey, Clark & Co., Cleveland; Paul H. Davis, Paul H. 
Davis & Co., Chicago; Edward H. Hilliard, J. J. B. Hilliard & Son, 
Louisville; Colis Mitchum, Mitchum, Tully & Co., San Francisco, and 
Joseph P. Ripley, Harriman Ripley & Co., Inc., New York. 


The new Governors, as elected by their respective groups 
for three-year terms, are as follows: 
California Group—Vic E. Breeden, R. H. Moulton & Co., San Francisco ; 


Dwight W. Chapman, American Trust Co., San Francisco, and Donald 
O’Melveny, O’Melveny-Wagenseller & Durst, Los Angeles. 
Central States Group—Ralph Chapman, Farwell, Chapman & Cov., 


Chicago, and Bennett S. Martin, The First Trust Co. of Lincoln. 

Eastern Pennsvivania Group—Albert R. Thayer, Thayer, Baker & Co., 
Philadelphia. 

Michigan Group—John W. Watling, Watling, Lerchen & Co., Detroit. 

Minnesota Group—Paul W. Loudon, Piper, Jaffray & Hopwood, Minne- 
apolis. 

New England Group—Harcourt Amory, Smith, Barney & Co., Boston, 
and William A. Barron Jr., White, Weld & Co., Boston. 

New York Group—George C. Hannahs, Hannahs, Ballin & Lee, New 
York; Laurence M. Marks, Laurence M. Marks & Co., New York, and 
John M. Young, Morgan Stanley & Co., Inc., New York. 
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Northern Ohio Group—R. Verne Mitchell, McDonald-Coolidge & Co., 
Cleveland. 

Ohio Valley Group—Lowry Sweney, Lowry Sweney, Inc., Cleveland. 

Southeastern Group—Robert B. Hobbs, W. W. Lanahan & Co., Baltimore. 

Southwestern Group—C. Edgar Honnold, C. Edgar Honnold, Oklahoma 
City. 

-———_—_<g—__—_ 
Announcement of I. B. A. Essay Awards 


Jean C. Witter, Dean Witter & Co., San Francisco, Presi- 
dent of the Investment Bankers Association of America, 
announced on Oct. 18 the winners in the Association’s 
nation-wide essay contest at the closing session of the or- 
ganization’s 1939 convention. His announcement stated: 

Winners of the I. B. A. Essay Awards were as follows: 

First Place—‘‘The Investment Banker as a Mediator Between the Bor- 
rower and Lender,” by Shosuke Sasaki of the University of Washington, 
Seattle. 

Second Place—‘Private Sales and Their Effect on Investment Banking,” 
by John W. Diffley, Manhattan College, New York, N. Y. 

Third Place—‘“Private Sales of Corporate Securities,” by Albert E. 
Jones, Syracuse University, Syracuse, N. Y. 

These papers were judged to be the outstanding treatices on investment 
banking in a competition open to “resident undergraduate students’’ in 
all American colleges and universities during the school year 1938-39. 
The subjects were chosen by the contentants themselves, the rules of the 
competition having stipulated only that the awards be given to the papers 
deemed best in contributing to a public understanding of the business of 
investment banking. A Jury of Awards, consisting of distinguished repre- 
sentatives of many lines of endeavor, made the selections. These included: 
Robert E. Wood, President of Sears, Roebuck & ©o., Chicago; Robert G. 
Sproul, President of the University of California, Berkeley; Harold G. 
Moulton, President of the Brookings Institution, Washington, D. C.; James 
M. Landis, Dean of the Harvard Law School, Cambridge, and Kenneth C. 
Hogate, President of the ‘‘Wall Street Journal,” New York. In addition 
to the honor of having their papers singled out as most meritorious by 
this group of prominent men, the winners will receive monetary awards 
of $300 for first, $150 for second, and $50 for third place. 








G. L. Burr Explains Advantages of Banking Board in 
State Supervision—Member of New York State 
Board Tells New Hampshire Bankers Association 
Formulation of Investment Standards Supplements 
Work of Legislature 

It is difficult, if not impossible, to formulate rigid statutory 
standards which will exclude all issues of undesirable securi- 
ties and at the same time qualify for purchase all or negrly all 
issues considered suitable for savings bank investment, the 
annual convention of the New Hampshire Bankers Associa- 
tion, meeting at Whitfield, N. H., on Oct. 14, was told by 
George L. Burr, member of the New York State Banking 
Board. ‘The law can specify tests relative to earning records 
but it cannot give adequate attention to pertinent economic 
and social] trends, to the rather indefinite elements of manage- 
ment, and to other factors such as growing competition. 
Some States, therefore, have recently adopted a plan to 
supplement the legai list by authorizing a Board to make 
additions to the list,”” Mr. Burr added. 

In his address, ‘‘The Place of a Banking Board in a Pro- 
gram of State Bank Supervision,” Mr. Burr cited the formu- 
lation of investment standards as a specific example of one 
power which a State Banking Board might exercise to supple- 
ment the work of the Legislature. He pointed out that the 
New York State Banking Board has added to the New York 
legal list securities of investment quality which were not 
otherwise eligible for purchase by savings banks because of 
their failure to meet certain technical tests enumerated in the 
statute. Mr. Burr also said: 

The Legislature could prescribe methods and standards for the examina- 
tion of banking institutions, but legislation of this nature tends to be in- 
flexible. Examination standards must be formulated from time to time in 
the light of changing circumstances, many of which it is impossible for any 
legislator to foresee. 

With respect to interest rates, Mr. Burr stated that the 
regulations im d by the New York State Banking Board 
had been a definite contribution te sound banking. He 
added: 

Without doubt, it has been of great value in assisting banks to conserve 
earnings for the purpose of improving assets and clearing away much of 
the wreckage left by the depression. Because of the fear of competition, 
bankers in the main were unwilling to reduce interest rates as rapidly as 
declining earnings demanded. 

However, after successive mandatory reductions clearly demonstrated 
that reasonable reductions in rate occasioned no substantial loss of deposits, 
bankers have effected further reductions on their own initiative. Today 
many banks in New York pay less than the maximum of 2% permitted by 
resolution of the Board with resulting benefit to their asset condition. 

There has been little complaint on the part of the public, for the depositor 
has gradually come to realize that he cannot expect a bank to pay sub- 
stantially more upon deposits, subject to withdrawal upon little if any 
notice, than he himself is able to obtain by investing his funds in high 
quality short-term securities. 

A State Banking Board, Mr. Burr contended; should con- 
sist of men of tested ability and integrity and should include 
representatives of the institutions subject to supervision as 
well as representatives of the general public, and that the 
Superintendent of Banks should be its Chairman and execu- 
tive head. He recommended that no compensation should 
be paid to board members other than actual expenses in- 
curred in the performance of their duties. 
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NDUSTRY and trade in this country are obviously 

reaching the stage where those in places of respon- 
sibility will be called upon to make some highly im- 
portant decisions. The rush of domestic buying 
which was excited by the outbreak of war late in the 
summer has maintained its momentum in remarkable 
degree to date. Inventories, more or less throughout 
the business community, were rather unusually low, 
and there can be no question that a great deal of the 
demand which has appeared in recent months is a 
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we shall hear a good deal more about plant enlarge- 
ment and improvement in many directions. Should 
output long lag behind demand, New Deal managers 
will not overlook the opportunity thus presented to 
launch further attacks upon American business, and 
without much question will hastily invent a number of 
schemes for placing the Government more deeply in 
the business of providing funds and persuading (if 
they can) various enterprises to make use of them in 
enlarging the production capacity of the Nation. 


result of that fact, but the 
continuance of the pur- 
chasing is beginning to 
cause some skeptics to 
reach the conclusion that 
consumption is improved 
and increasing, which is 
probably true in many in- 
stances, although such con- 
sumption may not be, and 
in many cases certainly is 
not, the type of absorp- 
tion by the ultimate con- 
sumer which in normal 
times tends to keep the 
decks clear for sustained 
industrial and,trade activ- 
ity. 

But however all this may 
be, the fact remains that a 
large number and a con- 
siderable variety of enter- 
prises are now occupied to 
or near present capacity. 
The steel industry for some 
time past has been very 
nearly, if not fully, at prac- 
tical capacity at present 
price levels. A number of 
the more important units 
in that branch are produc- 
ing as rapidly as their ex- 
isting equipment permits, 
and in some instances new 
orders are coming in faster 
than products can be made, 
with the result that un- 
filled orders are still ac- 
cumulating. The rayon in- 
dustry is another which 
finds itself taxed to meet 
demand. The aircraft in- 
dustry is well known to be 
hard put.to it to keep 
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A Wholesome State of Mind 


As applied to our domestic problems, the 
present emergency is most unfortunate from 
the standpoint of our long-range economic 
position for the reason that it lulls us into a 
feeling of false security. The facts are—and 
they must be faced sooner or later—that eco- 
nomic policies which have so prejudiced our 
progress and stability still remain, and, in the 
inevitable final accounting, the aftermath of 
the present emergency, are bound to reassert 
themselves in exaggerated form. 


It might be expected that General Motors 
Corporation, being large producers in the 
field of transportation—an important essen- 
tial of war—might benefit by such a situation 
even if others are not so favorably situated. 
Manifestly, complete facts are not as yet avail- 
able. But it is reasonable to suppose, taking 
the business of the corporation as a whole— 
domestic and overseas—that while there 
might be gains in some directions, there will 
be losses in others. On balance, it is problem- 
atical as to whether there will be any gain 
whatsoever. And this is entirely aside from 
the final deflationary influence on the econ- 
omy as a whole—the necessary final account- 
ing.—Alfred P. Sloan, Jr., Chairman of Gen- 
eral Motors Corporation. 

Here is but another expression of a view 
evidently widely held among leaders in the 
business community concerning the effect of 
the war in Europe upon our industry and 
trade; it is a plain statement of the true in- 
wardness of the situation as it exists at pres- 
ent inthis country. There have been a num- 
ber of others recently, among them the re- 
marks of Eugene G. Grace, President of the 
Bethlehem Steel Corporation, on Thursday. 

The fact of the matter is that the vast rank 
and file of intelligent business men are aware 
of the fact that war-born booms are short- 
lived and highly destructive. They remember 
the World War and its aftermath. They want 


‘no more of it. 


They know, moreover, that booms of any 
sort, if they continue for any considerable 
period of time, are likely to breed ill-conceived 
ventures and other commitments, particularly 
when money market conditions are what they 
are today, which often punish not only those 
who indulge in them but the remainder cf the 
community as well before the fiddler is fully 
paid. 

What they want is a return of conditions 
which will permit a return to normal business. 
It is a wholesome state of mind. 
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But quite apart from any- 
thing they may do, the op- 
portunity to employ more 
plant at what for the mc- 
ment, at least, appears to 
be a probable profit is al- 
ways a temptation to the 
reckless and must be a 
matter of serious study to 
the aggressive and ener- 
getic but careful business 
man. 


Plant Enlargements? 


In fine, a continuation of 
existing conditions for a 
further substantial period 
of time will face the busi- 
ness community fairly gen- 
erally with the question 
whether to undertake ad- 
ditions and improvements 
in its capital equipment. 
By the same token it will 
raise the companion ques- 
tion as to whether, despite 
the plethora of funds, 
money can be had for such 
purposes at a cost that does 
not virtually prohibit the 
prudent from undertakings 
of the sort. In some in- 
stances the problem has 
already become a more or 
less acute one, and the 
process of enlargement and 
improvement has already 
begun on a large scale, as, 
for example, in the case of 
the railroads. Here the 
paucity of business and 
the distressed state of fi- 
nances have resulted in an 
accumulation of needs 


abreast of the work that is being demanded of it, de- 
spite more or less continuous additions to facilities. 
Many other branches which were but poorly occupied 
as recently as two months ago are beginning to find 
their difficulties as much in production as in selling, 
and with few if any important exceptions the pressure 
appears to be continuing largely unabated. 

In such circumstances as these. the question always 
arises as to the wisdom of expanding production facili- 
ties, which, in turn, inevitably involves in most cases 
substantial capital outlays. Should current demand 
for goods of many kinds continue very much longer, 


which had to be filled as soon as there was a substun- 
tial enlargement of the demands made upon such 
branches—so far as enlargements and improvements 
can be financed by poverty-stricken enterprises long 
weighed down with an excess of regulation and other 
maltreatment by Government. 

In most branches, however, much larger dis- 
cretionary margins exist. In these responsible men 
of prudence will, we are certain, very carefully weigh 
the numerous factors existing before entering into 
any large-scale enlargements or costly improvements. 
The 1936-37 boom and crash is fresh in their memory. 
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They have not by any means forgotten that in cir- 
cumstances such as those now existing, active, even 
feverish, demand can subside almost into nothing- 
ness with astonishing speed. It is disconcerting to 
say the least to lay out enormous sums of money to be 
prepared to meet a large demand which appears to 
promise long continuance, only to find that before 
the necessary arrangements can be made and the 
required work done, demand has almost ceased to 
exist. The prudent man of affairs will naturally 
make certain, or at least come as near to making cer- 
tain as he can, that goods will continue to be in 
large enough demand to warrant further capital in- 
vestments before he proceeds to sink funds into them, 
even if money for the purpose is already in hand or 
quite easily obtained. 

Such considerations as these lend additional sig- 
nificance to the recent warnings of many industrial- 
ists such as Messrs. Sloan, Grace, Weir, and others 
who have felt it wise to call the attention of the 
public to the fact that our problems lie here at home 
and not across the Atlantic, and that these problems 
since the war in Europe has come to distract our 
attention are being shamefully neglected. Any man 
responsible for the management of an erterprise 
who feels that he must consider the question of en- 
larging capacity can certainly never afford to 
overlook the state of the currency and credit, for 
example. Unless he is ready to proceed merely for 
the purpose of taking advantage of an inflationary 
boom which he foresees, he can hardly proceed with 
confidence to add to his plant when fundamental 
conditions in the credit system are not such as to 
inspire confidence. Nothing can so certainly and 
so completely cause the best laid plans to go awry 
as constant and arbitrary tinkering with either the 
currency or the credit mechanism. 


Money and Credit 

When the prudent man of intelligence two or 
three months from this date undertakes to reach a 
decision as to whether he shall add to his plant or 
undertake other costly changes in his equipment, 
assuming that the demand for his goods at such a 
time definitely raises the question, what is he likely 
to find to be the outlook in the field of money and 
credit? Certainly it may be said with complete 
assurance that he will not find it entirely to his 
liking. Nothing less than a miracle could in so 
short a period of time build a solid foundation 
under the credit structure of this country. It is 
rarely if ever the part of wisdom, however, to await 
the attainment of perfection in any direction be- 
fore proceeding with business. The question as to 
whether the trend of affairs will by such a date be 
in the direction of improvement or still be distinctly 
in the opposite direction is therefore of more impor- 
tance, perhaps, than any query as to the inherent 
satisfactoriness of the state of things then existing. 

As to this latter, there are certain observations 
which can be made with perfect safety at this time. 
One of them is that unless the public bestirs itself, 
or unless some effective way can be found to inter- 
est the public in this whole question in a positive 
and vigorous degree, the trend will be precisely 
what it is today, which is certainly not particularly 
encouraging. If matters continue as they have been 
going, the President’s budget message and any ac- 
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tion taken as a result of the proposals made therein 
will scarcely be noted by the rank‘and file who seem 
to be wholly engrossed in skimming off what profit 
they can from the revival that has occurred, and in 
guessing what will happen next in Europe. Even 
many of those who know much better appear to have 
taken an attitude toward public profligacy which 
can hardly be described as other than tinged with 
a fatalism not ordinarily found outside the Orient. 
Yet so long as the national deficit remains of the 
same order of magnitude as it has assumed in recent 
years there can be but little hope of getting our 
banks and our credit system generally into a condi- 
tion which could by any sensible man be termed 
satisfactory. Current rumors have it that the New 
Deal managers are considering another effort to 
“strengthen” the capital position of the banks by 
further injection of funds which the banks them- 
selves provide. About the only significance such a 
plan would have would be the indication afforded 
that Washington has not the faith in the general 
soundness of the banking structure it has created 
that it has so often in recent years professed. 


Attitudes Toward Business 

Another question which must give the business 
man pause when considering important capital ex- 
penditures is that of the attitude of the Federal 
rovernment toward business generally, since, first, 
it has of late years been so uniformly hostile and, 
second, since the head of that Government still re- 
tains the most extraordinary powers over many 
phases of business. There have of late been many 
efforts to make it appear that some change of heart 
had occurred in the National Capital in this respect, 
or at least there had been many such efforts until 
the war in Europe diverted the attention of the pub- 
lic and the revival in business activity began to take 
the minds of the voters from such question. There 
has not yet been vouchsafed any convincing evidence 
of any such change, however, and we venture to say 
that there will be none in the absence of persistent 
and alert demand for it on the part of the general 
public. Certainly, the announcement within the 
past few days that the railroads of the country, 
long prostrate and long the subject of solicitude 
(professed if not actually felt) in Washington, are 
to be made the victims of an anti-trust prosecution 
by the crusading Attorney General is not particu- 
larly reassuring. 

If it be true, as apparently is commonly believed, 
that the events of the past month or two render it 
much more likely that a full fledged New Deal 
Administration (quite possibly headed by President 
Roosevelt himself) will be returned to power next 
year, certainly most prudent business men will feel, 
we should suppose, that ventures requiring extended 
financial commitments had become less attractive 
rather than more so during the interval. It would 
be quite futile to hope that, with another “mandate”, 
President Roosevelt would in 1941 or in the years 
following be more disposed to choose advisers wisely 
or to act constructively than in the past. The con- 
trary would be quite,as probable. So far as the 
matter here under consideration is concerned, it 
would not greatly matter that the election results 
were a result of war abroad. The President had 
little difficulty in convincing himself that his sue- 
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cess at the polls in 1936 carried strange and non- 
existent implications. 


The Capital Markets 

Were business men generally and their bankers, 
however, presently to reach the conclusion that the 
time had come for expansion, the problem of finding 
a way to make the capital markets of the country 
work normally would quickly become acute. It is 
one thing for corporations with the best of credit 
ratings to carry through refunding operations by 
taking advantage of purely artificial money market 
conditions in a period of industrial semi-idleness, 
but it would be quite another to raise funds easily 
and inexpensively by the sale of common or pre- 
ferred stock to the general public so long as the 
capital market mechanism remains in the strait- 
jacket that has been imposed by this crusading Ad- 
ministration. There has of late been considerable 
discussion of possible modifications of the 20-day 
waiting clause, so-called, of the Securities Act of 
1933, and some intimations that New Deal managers 
would consent to such modifications, but little or 
nothing has been heard that would indicate a will- 
ingness on the part of the Administration to permit 
any relaxation of other clauses of any of the statutes 
which now cripple the investment banking mecha- 
nism; and much more than a modification of the so- 
called waiting period is required. There are of 
course a number of enterprises which are in the 
fortunate position of being able to finance any im- 
provement within reason from funds already in 
hand, and a number which doubtless could obtain 
money without great difficulty from the public, but 
their number is relatively small and growing smaller 
as time passes. The great bulk of American enter- 
prises are in no such position. 

Labor 


There is also the labor situation which in the 
motor industry has again been giving considerable 


trouble, and is already threatening to grow more 


difficult with the emergence of opportunity to cause 
trouble which always comes with a substantial in- 
crease in business activity. In addition, the low 
rate of business activity during recent years and the 
practice of coddling men who would rather live at 
public expense than earn their own keep has created 
a condition which quickly results in labor shortages 
at key points. Without much question the Admin- 
istration could do much to prevent the recurrence 
of the conditions that cursed the Nation during the 
1936 boom provided it had the will to act in time 
and with vigor, which in all conscience it ought to 
do since so large a share of the responsibility for 
existing conditions rests upon its shoulders, but as 
yet there is not the slightest indication that it in- 
tends to do any such thing. Quite the contrary. 
Such evidence as has been given—for example the 
recent changes made in the personnel administering 
the so-called wages-hours law—strongly suggests a 
continuing sympathy for the trouble makers. 

That men of light and leading in the business 
community are acutely conscious of all this is evi- 
dent from many recent statements made to the pub- 
lic. The trouble is with the rank and file who 
control at election time. If we wish a real revival 
of business and a vigorous upturn in capital invest- 
ment, the time to prepare for it is at hand, and only 
the people themselves can do the ground work. 
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Federal Reserve Bank Statement 

URTHER expansion of the credit resources of 
the country is indicated in the banking statis- 
tics for the week ended Oct. 25, notwithstanding 
another reduction in the open market holdings of 
United States Treasury securities by the 12 Fed- 
eral Reserve banks. The policy of liquidation of 
open market holdings was of real effect only with 
respect to Treasury bills, which were marked lower 
by $12,500,000, and this figure also represents the 
aggregate lowering of holdings. The total now is 
$2,735,759,000, consisting of $1,315,942,000 bonds, 
$1,245,497,000 notes and $174,320,000 bills. Of some 
interest is the complete wiping out of bankers’ bill 
holdings, which a week earlier were reported at 
$415,000. The factors making for an expansion of 
credit resources were principally a reduction of 
$28,000,000 in currency circulation, and an increase 
of the monetary gold stocks of the country by $42,- 
000,000, which raised the aggregate to $17,039,- 
000,000. Although the Treasury now is raising 
$50,000,000 new money weekly through discount bill 
financing, its general account with the 12 Federal 
Reserve banks continues to dwindle, and the funds 
are syphoned rapidly into member bank balances. 
The excess reserves of member banks over legal re- 
quirements were estimated at $5,530,000,000 as of 
Oct. 25, an increase for the weekly period of $20,- 
600,000. But there is currently little indication of 
any demand for credit accommodation. The con- 
dition statement of New York City reporting mem- 
ber banks reflects an increase of business loans for 
the statement week of only $1,000,000 to $1,663,- 
000,000. Brokers’ loans on security collateral ad- 
vanced $37,000,000 to $467,000,000, apparently in 

connection with Treasury financing operations. 
The Treasury deposited $35,004,000 gold certifi- 
cates with the 12 regional institutions in the weekly 
period, raising the total holdings to $14,804,210,000, 
and as other cash of the banks also increased, the 
total reserves moved upward by $46,051,000 to $15,- 
157,417,000. Federal Reserve notes in actual circu- 
lation receded. $12,740,000 to $4,743,717,000. Total 
deposits with the 12 regional banks advanced $13,- 
992,000 to $12,968,221,000, with the account varia- 
tions consisting of an increase of member bank re- 
serve balances by $43,599,000 to $11,950,446,000; a 
drop of the Treasury general account by $23,- 
134,000 to $326,003,000; an increase of foreign bank 
balances by $4,193,000 to $418,898,000, and a decline 
of other deposits by $10,666,000 to $272,874,000. 
The reserve ratio increased to 85.6% from 85.3%. 
Discounts by the regional banks showed a gain of 
$128,000 to $5,751,000. Industrial advances were 
lower by $24,000 at $11,763,000, while commitments 

te make such advances fell $80,000 to $10,156,000. 


Foreign Trade in September 


HE country’s exports and imports did not suf- 

fer during the first month of the European 

war, according to the September figures issued this 
week by the Department of Commerce. Exports 
enjoyed about the usual substantial rise in the 
month, and imports also rose. “Imports for con- 
sumption” increased much more sharply than did 
“seneral imports,” reflecting large withdrawal of 
goods from bonded warehouses. Exports in Septem- 
ber aggregated $288,573,000, the largest of any 
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month since January, 1938, and compared with 
$250,873,000 in August and $246,335,000 in Septem- 
ber, 1938. The gain over last year was the sharpest 
of any month so far, only the last four of which 
were in fact larger than 1938. General imports rose 
to $181,461,000 from $175,755,000 in August and 
$167,592,000 in September, 1938. The resulting bal- 
ance of exports in September amounted to $107,- 
112,000 as compared with one of $78,743,000 in Sep- 
tember, 1938; the export excess in August was 
$75,082,000. 

Authough the total figures do not appear to be 
very different from what might have been antici- 
pated under normal conditions, evidence of war 
effects is observable in the individual items of trade. 
For example, exports of iron and steel products, 
chemicals, coal and coke were substantially greater 
than in either August or September last year. Air- 
craft shipments, while smaller than August, were 
much greater than last year. Similarly, on the im- 
port side, large increases over both months are to 
be noted in wool and mohair, and whiskey and other 
spirits, and in lesser degree in cane sugar and crude 
rubber. Raw silk imports were nearly 100% greater 
than a year ago. 

The influence of the war is fairly evident in its 
effects on some items, and more obscure and specu- 
lative with respect to others. Coal exports, it 
seems safe to assume, have benefited from the rise in 
price of the British product. Wool imports are 
probably in greater demand because of the possible 
scarcity, &c. 

Cotton exports of 679,254 bales worth $35,661,000 
were sharply higher than in both August and the 
corresponding month of 1938. Shipments to the 
United Kingdom, evidently related to the cotton- 
rubber barter agreement, totaled 261,557 bales, com- 
pared with only 35,313 bales in September, 1938. 
Shipments to Spain amounted to 40,150 bales, com- 
pared with 500 bales a year ago. Spain was the 
recent recipient of a large Export-Import Bank 
credit for the purpose of buying our cotton. Cotton 
shipments in August totaled 251,809 bales, valued at 
$11,868,829; in September, 1938, 403,981 bales, 
worth $20,510,812, were shipped. 

Gold imports in September aggregated $326,- 
089,000, the largest since May, and compare with 
$259,934,000 in August and $520,907,000 in Septem- 
ber, 1938. Exports of the metal were of no account 
in any of those months. Silver imports of $4,639,000 
were in line with other months this year, but sub- 
stantially under the $24,089,000 which arrived here 
in September, 1938. In the first nine months, silver 
imports totaled only $70,061,000, compared with 
$158,940,000 in the same period of 1938. 


The New York Stock Market 


ITTLE more than a marking of time developed 
this on the New York stock market, owing to 

the continuing uncertainty regarding the European 
war and its possible future course. The Senate de- 
bate regarding the changes in our own neutrality 
legislation drifted toward its end, with all observers 
convinced that President Roosevelt will obtain also 
in the House the return to ordinary principles of 
international law embodied in the measure. The 
strictly American trend of affairs thus was re- 
garded as favorable to holders of securities, but the 
undertone of questioning regarding the European 
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conflict could not be stilled or denied. As in previ- 
ous weeks of the conflict, equity levels in the New 
York market tended to advance on indications that 
the Western European stalemate might develop into 
real fighting. Prices tended to recede, however, in 
the dragging intervals of prolonged inactivity be- 
tween the Maginot and Limes lines. For the week 
as a whole, price changes were modest and irregu- 
lar. Some of the leaders showed small gains at the 
close last night, as against levels prevalent a week 
earlier. Others disclosed equally small recessions. 
The so-called war babies were the most active issues 
throughout, with aviation stocks particularly in 
favor as the Senate debate on neutrality legislation 
neared its end. Even in the most active sessions, 
however, turnover on the New York Stock Exchange 
barely topped the 1,500,000-share mark, and fell be- 
low the 1,000,000-share mark at times. 

It is instructive to note that levels moved higher 
chiefly in Tuesday’s session, after the German For- 
eign Minister, Joachim von Ribbentrop, declared 
that the Reich plans a war to the finish, now that 
peace overtures to Great Britain and France have 
been rejected. Another upswing developed late 
Wednesday, because the Senate debate on the neu- 
trality legislation then began to near its end. In 
other sessions the market drifted quietly lower, can- 
celing much of the advance registered in the mo- 
ments of buying enthusiasm. An order by the 
French Government for 2,000 motor trucks of 
American manufacture stimulated a little interest 
in automobile issues, for the conclusion rapidly was 
drawn that the huge orders for American products 
at long last are beginning to appear. But the inci- 
dent was isolated, and it was again pointed out by 
competent observers that British and French buy- 
ing may well be concentrated in large part on Em- 
pire units, save for airplanes and a few other items. 
Everything plainly depended upon the course of the 


‘ European war, and only the greatest uncertainty 


could be felt regarding that struggle. The improve- 
ment in our domestic trade was traceable in large 
part to advance buying, which began immediately 
upon the outbreak of hostilities. 

In the listed bond market an irregular tone pre- 
vailed. United States Treasury securities and best- 
rated corporate bonds were generally firm early in 
the week, but they receded slightly on indications 
that the Treasury intends to push its financing 
program rather rapidly. Investment bankers still 
were disinclined to resume corporate flotations, 
owing to the nervousness that naturally prevails. 
Speculative domestic bonds were traded in a narrow 
range, much as were equities. Foreign dollar issues 
moved upward on hopes of peace and downward 
when it appeared that the conflict in Europe would 
be protracted and bitter. Commodity trading was 
of a piece with the vague unsettlement of the stock 
market, net changes being small and inconclusive 
in the quiet sessions. Foreign exchange trading 
likewise was dull, with “free” sterling somewhat 
under the official Bank of England rate for ap- 
proved transactions. The most important develop- 
ment of the week was the decision of the Japanese 
authorities, Tuesday to tie the yen hereafter to the 
dollar, rather than to sterling. 

On the New York Stock Exchange 126 stocks 
touched new high levels for the year while five 
stocks touched new low levels. On the New York 
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Curb Exchange 71 stocks touched new high levels 
and 17 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 535,940 
shares; on Monday, 973,890 shares; on Tuesday, 
1,163,330 shares; on Wednesday, 1,690,600 shares; 
on Thursday, 1,678,600 shares, and on Friday, 
1,062,520 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 85,895 shares; on Monday, 
171,610 shares; on Tuesday, 178,385 shares; on 
Wednesday, 295,005 shares; on Thursday, 283,600 
shares, and on Friday, 168,625 shares. 

Trading volume on the Stock Exchange on Satur- 
day of last week more than doubled that of the 
previous short session. Evidence of large-scale 
orders by the French Government for motor trucks 
created some demand for the equities of this indus- 
try, which in turn strengthened the general list. 
The upward trend of values met resistance early on 
Monday, when dulness and extremely narrow ranges 
obtained. At closing, price changes were mixed 
and of a fractional nature. On Tuesday sales turn- 
over took a turn for the better, stimulated by Euro- 


pean preparations for a long war. Traders labor- - 


ing under the belief that the arms embargo would 
be lifted pushed aircraft stocks early in the session, 
and they became the center of activity. Opening 
in irregular fashion, the market in the second hour 
pulled itself together under the stimulus of the air- 
craft issues, which advanced two points. There- 
after a period of backing and filling ensued until 
the final hour, when the German Foreign Minister, 
Joachim von Ribbentrop, served notice on Great 
Britain and her allies that Germany would prose- 
cute the war to the “bitter finish.” This action had 
the effect of restoring prices to their high point of 
the session. Belief in the ultimate success of the 
Administration in its fight to repeal the embargo 
clause in the Neutrality Act led buyers into the 
market on Wednesday, and wholesale participation 
produced for the day the best levels of prices of the 
month. Aviation and steel shares commanded 
major attention, and the last hour found them at 
their best. After a spell of rising values, equities 
proved vulnerable to profit-taking on Thursday, 
and general declines ruled throughout the list. The 
first hour found the trend irregularly higher, with 
aircraft issues favored. <A period of quiet descended 
upon trading up to the closing hour, when the vol- 
ume increased and recessions claimed the advances 
made in the previous session. The market opened 
easier yesterday and as dealings progressed offer- 
ings outnumbered bids, and prices suffered a grad- 
ual depreciation right through to the close, losses 
ranging from one to two points. 

As compared with the closing on Friday of last 
week, final quotations yesterday reflect mostly 
higher levels. General Electric closed yesterday at 
4114 against 4114 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 315 against 3014; Co- 
lumbia Gas & Electric at 73% against 7144; Public 
Service of N. J. at 4054 against 4014; International 
Harvester at 6414 against 64144; Sears, Roebuck & 
Co. at 84 against 8114; Montgomery Ward & Co. at 
5654 against 5614; Woolworth at 4134 against 40, 
and American Tel. & Tel. at 16714 against 1657. 
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Western Union closed yesterday at 33 against 
33% on Friday of last week ; Allied Chemical & Dye 
at 182 against 184; E. I. du Pont de Nemours at 
182 against 181; National Cash Register at 17 
against 16; National Dairy Products at 163% 
against 1534; National Biscuit at 2314 against 
2344; Texas Gulf Sulphur at 36% against 35%; 
Continental Can at 4514 against 48; Eastman Ko- 
dak at 161 against 16014; Standard Brands at 6 
against 534; Westinghouse Elec. & Mfg. at 11534 
against 11844; Lorillard at 2314 against 227%; Can- 
ada Dry at 1544 against 153g; Schenley Distillers . 
at 1434 against 14%4, and National Distillers at 245¢ 
against 2454, 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 28% against 2814 on Friday of 
last week ; B. F. Goodrich at 223 against 215%, and 
United States Rubber at 4314 against 4214. 

Railroad shares, in the main, enjoyed modest ad- 
vances this week. Pennsylvania RR. closed yester- 
day at 2614 against 25% on Friday of last week; 
Atchison Topeka & Santa Fe at 3214 against 31%; 
New York Central at 22% against 2114; Union Pa- 
cific at 10244 against 104; Southern Pacific at 1734 
against 1742; Southern Railway at 205% against 
203, and Northern Pacific at 115g against 113%. 

The steel stocks record only slight changes the 
present week. United States Steel closed yesterday 
at 76, against 763g on Friday of last week ; Crucible 
Steel at 49 against 49; Bethlehem Steel at 91% 
against 9014, and Youngstown Sheet & Tube at 5334 
against 53. 

In the motor group, Auburn Auto closed yester- 
day at 234 bid against 2% on Friday of last week; 
General Motors at 5514 against 543g; Chrysler at 


‘9114 against 9014; Packard at 4 against 3%, and 


Hupp Motors at 14% against 1. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 475g against 4814 on Friday of last 
week; Shell Union Oil at 1434 against 14, and At- 
lantic Refining at 243% against 2414. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 3334 against 3314 on Friday of 
last week; American Smelting & Refining at 55 
against 55144, and Phelps Dodge at 42% against 
ABI, 

Trade and industrial reports of the week reflect 
a good maintenance of the active rate of business 
occasioned by the advance buying of recent weeks, 
but it is clear that inventories are beginning to 
accumulate and uncertainty thus exists regarding 
further gains.. Steel operations for the week end- 
ing today were estimated by American Iron and 
Steel Institute at 90.2% of capacity against 90.3% 
last week, 83,8% a month ago, and 53.7% at this 
time last year. Production of electric power for 
the week to Oct. 21 was reported by Edison Electric 
Institute at 2,493,993,000 kwh., against 2,494,630,000 
kwh. in the preceding week and 2,214,097,000 kwh. 
in the similar week of last year. Car loadings of 
revenue freight for the week to Oct. 21 were re- 
ported by the Association of American Railroads 
at 861,198 cars, an increase over the previous week 
of 16,248 cars, and over the similar week of 1938 
of 155,914 cars. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 85l4c. against 8414c. the close 
on Friday of last week. December corn at Chicago 
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closed yesterday at 495gc. against 4834c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 357gc. against 3514c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.39c. against 9.19c. the close on Friday 
of last week. The spot price for rubber yesterday 
was 20.25c. against 20.75c. the close on Friday of 
last week. Domestic copper closed yesterday at 
1214c., the close on Friday of last week. In London 
the price of bar silver closed yesterday at 233g pence 
per ounce against 2314 pence per ounce the close on 
Friday of last week, and spot silver in New York 
closed yesterday at 347gc. against 35%4¢. the close 
on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.997% against 
$4.01 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.26%4c. 
against 2.2714c. the close on Friday of last week. 


European Stock Markets 


AIRLY broad and firm stock markets were re- 
ported this week in the leading European 
financial centers, notwithstanding the realization 
that large-scale war financing by the great belliger- 
ent Powers cannot be delayed much longer. Good 
demand for securities of almost all descriptions was 
noted on the London Stock Exchange, especially 
during the early part of the week now ending. Gilt- 
edged issues led the advance, which carried such 
securities far over the minimum levels established 
late in August. The Bank of England discount rate 
was lowered on Thursday to 2% from 3%, the cur- 
rent figure having ruled for seven years until it was 
jumped to 4% at the outbreak of the war. Return 
of the bank rate to its pre-war level was accepted 
as a preliminary to a war loan, and the London mar- 
ket hesitated while awaiting developments. Deal- 
ings on the Paris Bourse were active at times, and 
quiet at others, with a modest upward tendency in 
evidence. Rentes, French equities and international 
issues all joined in the occasional upswings. On the 
Berlin Boerse trading was modest throughout the 
week, and changes also were minute. The monetary 
position in all the belligerent countries appears to 
be under firm control, for the time being, and this 
adds to the confidence of the securities markets. 
The bulge in currency circulation figures of Britain, 
France and Germany, which occurred immediately 
upon the outbreak of hostilities, steadily is being 
reduced. But the enormous problems of war costs 
and war financing remain to be solved, in all cases. 


Neutrality Problems 


RESH aspects of the neutrality problems were 
disclosed this week, as Congress continued the 
debate over the Presidential proposal to remove 
from the existing law the embargo on shipments of 
arms, munitions and implements of war to belliger- 
ents. An American merchant vessel, the City of 
Flint, was reported last Monday from Moscow as 
having been seized on the high seas by a German 
warship and taken into the neutral Russian port of 
Murmansk by a German crew. This step represented 
a new threat to American shipping and attracted 
additional attention because neutral Russia was in- 
volved and also because of momentary uncertainty 
regarding the fate of the American crew. It soon 
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appeared, however, that the crew of 41 was safe and 
in good health, and legal aspects of the seizure there- 
upon were examined carefully. Experts in inter- 
national law made it plain that the vessel was on a 
perfectly legal voyage under American interpreta- 
tions of international law, but admittedly was carry- 
ing contraband under the German list, on its voyage 
to England. Under general European interpreta- 
tions of international law the seizure was regarded 
as nothing extraordinary. The Russian Government 
found itself in an awkward situation, and obviously 
sought a middle course between representations 
from Washington for release of the ship under her 
own command, and urgings from Berlin that the 
ship be held for a prize court adjudication. On 
Thursday the vessel was ordered to leave Murmansk 
as she entered, under command of the German prize 
crew and with the American crew still on board. 
Berlin dispatches stated that the City of Flint 
would be taken into a German port, which seems 
rather a large order in view of the British patrol 
of the North Sea. The incident, clearly, is in its 
initial stages. 

Two important declarations on neutrality were 
made late Thursday by President Roosevelt and 
King Leopold of Belgium, both heads of States in- 
sisting that their countries would be kept free from 
the conflict now raging. The addresses were made 
to the closing session of the ninth annual current 
events forum of the New York “Herald Tribune.” Mr. 
Roosevelt scored as “one of the worst fakes in cur- 
rent history” the warnings heard on all sides against 
sending American boys to fight on European battle- 
fields. No responsible Administration official ever 
has suggested the remotest possibility of such par- 
ticipation, the President declared. “The fact of the 
international situation,” he added, “is that the 
United States, as I have said before, is neutral and 
does not intend to get involved in war.” King Leo- 
pold pointed out the vital necessity for his country 
of a neutral position. “If we become involved in the 
fray, it is on our soil that the issue would be fought 
out and in view of the small size of our country that 
would spell utter destruction for Belgium whatever 
the issue of the war,” he continued. “Side by side 
with Holland, Belgium stands as an island of peace 
in the interests of all. We await the future with 
confidence which nothing can perturb.” The Bel- 
gian sovereign referred hopefully to the solemn and 
binding declarations of the combatants that Belgian 
territory will not be violated and remarked that the 
assurances were renewed at the outbreak of hostili- 
ties early last month. 


Germany and the Allies 


ITH the exception of activities on the seas, 
European war reports again were colorless 

this week and indicative only of a stalemate on the 
Western Front, where equal German and Allied 
armies face each other in the protecting shadows of 
the Limes and Maginot lines. The situation clearly 
reflected the hope of the Anglo-French allies that 
German troops would be sent out on an offensive 
which necessarily would prove extremely costly to 
the Reich. But the German staff officers were no 
less inclined to spare their own forces and hold the 
struggle on the Western Front in the diplomatic 
sphere. The result was somewhat ridiculous, ac- 
cording to numerous dispatches to the uncensored 
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press of the United States. One correspondent told 
of taxi voyages through the German Limes line from 
neutral Luxemburg, which proved entirely unevent- 
ful. Others related trips of no less than 38 war 
correspondents, “in search of a war.” Some of the 
best reporters contented themselves with rather be- 
lated descriptions of events on the Western Front 
in the first World War. Under the combined influ- 
ence of mud and the diplomatic decisions of the re- 
spective Governments, the armies merely maintained 
an indifferent contact and refrained from fighting 
of any consequence. Even the aerial dogfights of 
previous weeks seemed to be lacking, probably be- 
cause muddy airfields made take-offs difficult. 

But on the high seas, and in the diplomatic sphere, 
the European war was fought with increasing vigor 
and with promises of unrelenting efforts to subdue 
the opponents. Some German airplanes flew over 
Scottish naval bases on scouting trips, and a num- 
ber of British airplane flights over Berlin and other 
German cities were noted. It would seem that little 
damage, if any, was done on these expeditions. 
There was, however, a decided increase of German 
sinkings of Allied merchant vessels, and by Thurs- 
day confirmation was given a series of rumors that 
a German “pocket battleship,” presumably the 
Deutschland, had started operations in the Atlantic. 
Prime Minister Neville Chamberlain gave the House 
of Commons in London this news, Thursday, al- 
though he indicated at the same time that the Brit- 
ish measures against submarines are proving ever 
more effective. Military experts claim there are few 
Allied warships which can capture or sink such 
German vessels as the Deutschland, and the report 
that the Germans have sent the ship into the sea- 
lanes therefore is most disconcerting. There are 
also some intimations that the Reich has developed 
a special type of speedy sea raiders, which might 
conceivably inflict enormous damage on Allied and 
neutral shipping. All in all, the developments as 
to the conflict on the seas suggest concern as to 
supplies by the water route for the Anglo-French 
allies. The German seizure of the American ship, 
City of Flint, is said to have been carried out by 
the German battleship, Deutschland. 

The propaganda war was waged furiously, and 
possibly portends military events of great impor- 
tance. Germany’s Foreign Minister, Joachim von 
Ribbentrop, declared at Danzig on Tuesday that war 
had been forced upon the Reich, particularly by 
Britain, and he asserted that Germany had taken up 
the cudgels and was prepared to wage war to the 
finish. Friendly references were made to France 
by the German Minister, and fervent assurances 
were extended that Nazis have no quarrel of any 
kind with the United States. There was, of course, 
no response to such statements in the United States, 
for none was necessary. The French authorities 
indicated that they viewed with extreme suspicion 
any declarations by the German Minister. English 
circles derided the speech. In the second half of 
this week, reports from Europe told of a meeting 
of the German authorities and their general staff 
members, the intent of the conference being ob- 
scured by censors and a halt in ordinary communi- 
cations. The impression prevailed that the Reich 
plans moves of a desperate nature against British 
forces and the British blockade of the sea. Such 
views gained at least a degree of confirmation when 
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Prime Minister Neville Chamberlain informed the 
House of Commons on Thursday that the German 
pocket-battleship Deutschland had slipped through 
the British blockade and was operating in the North 
Atlantic. In place of an often-demanded clarifica- 
tion of Allied war aims, Mr. Chamberlain preferred 
to offer a curious excuse for the Russian seizure of 
a large part of Poland. The step, he said, was taken 
to insure Russian safety against the German Reich. 

British authorities plainly were hopeful of a 
“benevolent” Russian neutrality in the current con- 
flict on the Western European front, but their views 
were challenged on Thursday, when the Russian 
Government protested formally against the British 
contraband regulations, which are designed to pre- 
vent supplies of any importance from reaching the 
Reich. Britain’s unilateral action, the Moscow note 
said, gravely endangered the health and lives of 
peaceful populations. If this Russian protest was 
not dictated in Berlin, it certainly accorded with the 
views entertained in the German capital. No more 
comforting for the Allies, moreover, were arrange- 
ments for the delivery by Russia to Germany in 
coming months of 1,000,000 tons of fodder and 
grains. The propaganda war on the Allied side in- 
cluded a curious array of reports that enormous 
German forces were being mobilized for an assault 
through the neutral territories of Holland and Bel- 
gium, and of even more persuasive accounts that 
mud on the Western Front made military move- 
ments of real importance unlikely until next spring. 
Lord Lothian, the British Ambassador to the United 
States, urged in a New York speech, Wednesday, 
that the question of democratic or totalitarian forms 
of government was being decided in the current 
European conflict. In a radio broadcast late on 
Thursday, King Leopold of Belgium emphasized the 
need of small European neutrals for peace. 


Eastern Front 


AR in Eastern Europe was wagen relentlessly 
this week, by means of the various diplomatic 
maneuvers relating to the Baltic and Balkan States 
which flowed from the actual fighting now in prog- 
ress and from the Russo-German understanding. 
Every effort again was made, as in previous weeks 
of the conflict between Germany and the Allies, to 
swing the smaller neutrals into either orbit. The 
attitude of Russia, as an avowed large neutral, re- 
mained quite clear with regard to the Baltie coun- 
tries and somewhat uncertain with regard to the 
Balkans. Italy was reported this week to be organ- 
izing the Balkans in a “peace bloc.” Dispatches 
varied as to the German influence on the southeast- 
ern European countries, notwithstanding the un- 
questionable importance of the Reich for the Danu- 
bian region. For the time being it would seem wise 
to accept all accounts with reserve, for attitudes 
will change of necessity with the course of the West- 
ern European war and with the extent of the 
pressure applied by the larger Powers. Outstand- 
ing, in the meantime, is the fact that the smaller 
countries seem exceedingly anxious to remain aloof 
from the actual fighting and to gain in this manner 
any benefits for themselves that may be available as 
offsets to the losses suffered as a matter of course 
in the war of the Powers. 
For a brief period the Turkish decision to sign a 
mutual assistance pact with Great Britain and 
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France overshadowed most other concerns of East- 
ern Europe, even though the arrangement specifi- 
cally excludes Russo-Turkish affairs. The Anglo- 
French allies hailed the pact as a great diplomatic 
victory at first, but said less about it after Ankara 
dispatches indicated that a credit of £60,000,000 is 
expected by Turkey as one feature of the agreement. 
In London it was denied that such a credit actually 
had been extended, but it was admitted that finan- 
cial conversations were in progress. The treaty 
really relates, of course, to the Dardanelles and the 
possibility of Russo-German interference with Al]- 
lied shipping through the Suez on the one hand, and 
Allied interference with Russo-German communica- 
tions through the Black Sea and up the Danube, on 
the other. The available evidence suggests that 
neither problem yet has been solved because of the 
Turkish agreement with Great Britain and France. 
Since Turkey has a modern and respectable armed 
force, the Balkan countries generally can be ex- 
pected to gauge their policies on the basis of the 
real decisions reached at Ankara. There has lately 
been a good deal of conjecture as to a possible split- 
up of Rumania, but no actions have been taken, 
which again suggests the uncertainty felt through- 
out the Balkans. Bucharest has disseminated most 
recent reports about a Balkan bloc under Italian 
tutelage, which may reflect little more than wishful 
thinking in Rumania concerning the protecting 
wing of a Power that might be able to prevent in- 
cursions on Rumanian territory. 

In the Baltic region the effect of the Russo-Ger- 
man working agreement remained dominant this 
week, and other influences are not likely to be of 
much genuine importance. Russo-Finnish negotia- 
tions were continued in Moscow, with details lack- 
ing. The Helsingfors Government appeared to re- 
gain some of its wonted confidence, however, and 
the hope thus prevailed that minor concessions 
would content the Moscow authorities, in so far as 
Finland is concerned. The small northern Euro- 
pean republic continued its preparations for war- 
fare, and mined much of its coast. But the over- 
whelming might of the Russian Bear on the western 
frontier of Finland clearly will make it necessary 
for Helsingfors to take due account of Russian de- 
mands. No hitch was reported in the Russian pene- 
tration of Estonia, Latvia and Lithuania, and the 
very emergence of Russia as a Power on the Baltic 
will render the Finnish position just that much 
more more difficult. The small country has the 
support and good wishes of the United States and 
the Scandinavian countries, which may incline Mos- 
cow to a more reasonable stand than was taken 
with respect to other small Baltic States. The 
cause of Poland, on the other hand, appeared in an 
ever gloomier light. Berlin dispatches of last 
Saturday hinted again at the formation of a small 
buffer State, comprised entirely of genuine Poles. 
The British Prime Minister, Neville Chamberlain, 
asserted on Thursday before the House of Commons 
that the Russian invasion of Eastern Poland was 
necessary for the safety of Russia. The left-handed 
approval by Mr. Chamberlain of the Russian seizure 
of half of Poland bodes ill for the former Eastern 
neighbor of Germany. 

Still of overwhelming importance in the Euro- 
pean scene is the actual degree and nature of the 
cooperation between Russia and Germany. It is 


The Commercial & Financial Chronicle 


Oct. 28, 1939 


still possible to interpret the developments in 
almost any manner. Russia is committed to the 
supply of the Reich with grains and other materi- 
als, in return for later delivery of German manu- 
factured goods, and apparently is willing to carry 
out that part of the understanding. It was reported 
from Moscow, Tuesday, that Russia will send 
1,000,000 tons of grains and fodder to the Reich 
within the next two months. If this agreement is 
carried out, it clearly will prove of considerable 
weight. Russia, on the other hand, is said to be 
quite ready and willing to improve its trade rela- 
tions with Great Britain, and the London Govern- 
ment is anxious to promote such exchanges. On 
the diplomatic side the Russians are favoring the 
German cause, for the time being. Moscow sup- 
ported fully the German peace overtures of a few 
weeks ago, and seems also to have adopted German 
views in the matter of the American merchant ship, 
City of Flint, which was taken into Murmansk 
by a German crew, after seizure on the high seas. 
Even more significant was a Russian protest to the 
British Government, Thursday, against the inclu- 
sive nature of the British contraband list which is 
designed to prevent supplies and foodstuffs from 
reaching the Reich by way of the sea. There is, of 
course, no obstacle to Russian overland shipments 
to the Reich, which bring up the question whether 
Moscow aims in its protest at the establishment of 
preliminaries in Black Sea-Danube shipments. 


Far East 


- ygramgyss of great scope and moment appear to 
be in the making in the Far East, with par- 
ticular respect to the undeclared war which Japan 
has been waging against China these many months. 
Mediation of the conflict by the United States 
seems to be one of the important possibilities, while 
others are suggested by alterations of sentiment 
and procedures in a number of the countries 
affected by the conflict. The European war natu- 
rally is producing major changes in the affairs of 
all the Far Eastern countries. Japan no longer can 
look to Great Britain, Germany or other European 
suppliers for basic war materials, which places the 
abrogation of the United States-Japan commercial 
treaty in a special light for the aggressor. Wash- 
ington took admirable advantage of its enhanced 
importance by warning Tokio, late last week, of the 
resentment accumulating in the United States be- 
cause of the Japanese “bombings, indignities and 
manifold interferences with American rights.” 
Even before that warning was delivered the Japa- 
nese redoubled their efforts to achieve a settlement 
with China through their.favorite method of estab- 
lishing a pliant puppet-regime. The Japanese mili- 
tarists in China also appeared to be developing a 
new and unusual sense of responsibility, for there 
has been little tendency of late to interfere with 
foreign concessions and interests. And Russia 
looms in Western China as still another factor occa- 
sioning the gravest concern to the Japanese. 
Recent reports make it clear that the invaders are 
finding their military situation in China increas- 
ingly uncomfortable. Although dispatches from in- 
terior points no longer are entirely adequate, it is 
hardly to be doubted that the Chinese guerrilla war- 
fare against the scattered Japanese forces continues 
unabated. The prestige of the invaders suffered 
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from the acknowledged defeat suffered at Russian 
hands along the border of Manchukuo and Outer 
Mongolia, several months ago. It appeared this 
week that another severe defeat was administered 
some weeks ago by the Chinese, near Changsha, the 
Japanese losses being estimated by competent for- 
eign correspondents at 25,000 men. Available evi- 
dence indicates, moreover, that the Russian authori- 
ties, freed of their fears of a joint German-Japanese 
attack at the extremes of their vast Empire, are 
supplying China with war materials on a vast scale. 
Whether this is the real significance of the recently 
noted Russian incursion in Sinkiang Province is not 
yet clear, but numerous dispatches from Chungking, 
Hongkong and Tokio now agree that enormous 
motor caravans are conveying Russian war supplies 
to China. Russian advisers are said to be thronging 
Chungking, the provisional capital of the National- 
ist regime of Generalissimo Chiang Kai-shek. These 
developments, moreover, only begin to indicate the 
desperate plight in which Japan may find itself if 
the United States Government cares to increase the 
pressure when, after the lapse of another three 
months, the existing commercial treaty expires. 

It is in the light of the new world situation that 
an astonishingly outspoken address at Tokio by 
United States Ambassador Joseph C. Grew must be 
interpreted. Speaking on Oct. 19 at a meeting of 
the America-Japan Society in Tokio, before an audi- 
ence of American and Japanese notables, Mr. Grew 
criticized the Japanese program in China severely. 
The American people, he said, regard with growing 
seriousness “the violation and interference with 
American rights by Japanese armed forces in China, 
in disregard of treaties and agreements.” He 
warned that American feelings will not fail to re- 
flect on American policies and actions. The first 
reaction in Japan was one of amazement and irrita- 
tion, for the careful censorship of news and utter- 
ances had left the Japanese unprepared for such a 
vigorous pronouncement. During the current week, 
however, the tendency toward a sensible restudy of 
the situation was augmented, possibly because the 
Japanese authorities realize that their very ability 
to make war in China now depends upon supplies 
from the United States. The Tokio dispatches re- 
flected a growing inclination to improve relations 
with the United States and find a means for solving 
the difficulties with Russia. All of which suggests 
that the Tokio authorities at length are facing real- 
istically what is for them the grim possibility of 
curtailed war supplies from the United States, and 
an antagonistic ‘China newly armed from Russia. 
But the entire matter well may come down to a 
face-saving arrangement, for the Chinese doubtless 
are not anxious to accept Russian aid to an extent 
that might permit Moscow to dominate the country. 
The feelers for American mediation thus have a 
genuine and realistic ring. 


Foreign Money Rates 


[* LONDON open market discount rates for short 
bills on Friday are 144%, as against 134% on 
Friday of last week, and 1 3-16% for three-months’ 
bill, as against 234% on Friday of last week. Money 
on call at London on Friday was 34-1%. At Paris 


the open market rate was lowered on Monday from 
244% to 2144% while in Switzerland the rate remains 


at 1%. 
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Discount Rates of Foreign Central Banks 


HE Bank of England on Oct. 26 lowered its dis- 

count rate from 3% to 2%. The 3% rate had 

been in effect since Sept. 28, 1939 at which time it 

was lowered from 4%. Present rates at the leading 
centers are shown in the table which follows: 
































Rate in Pre- Rate tn Pre- 
Country Effect Date otous Country Effect Date vtous 
Oct. 27| Established | Rate Oct. 27| Established | Rate 
Argentina..| 3% |Mar. 11936) —. Holland 3 Aug. 29 193 2 
Batavia--._ 4 July 11935) —. Hungary... 4 Aug. 29 1935) 4% 
Belgium ...| 2% |July 61939) 3 India... .. Nov. 28 1 346 
Bulgaria_..| 6 Aug. 15 1935) 7 Italy ..... 4 May 18 1936] 5 
Canada....| 2% |Mar. 111935) —. Japan ..... 3.29 |Apr. 6 1936) 3.65 
Chile ...... 3 Dec. 14 1936) 4 Java..... 3 Jan. 141937] 4 
Colombia 4 July 18 1933) 5 Lithuania 6 July 15 1939)" 7 
Czechoslo- Morocco. 6% |May 28 1935}, 4% 
vakia....| 3 Jan. 11936) 3% || Norway... 4% |Sept.21 1939) 3% 
Danzig....| 4 Jan. 21937) 5 Poland 4% |Dec. 17 1937) 5 
Denmark ..| 5% |Oct. 9193!) 4% |/|Portugal 4 Aug. 111937] 4% 
Die wepees 3 June 30 1922} 3% ||/Rumania 3% |May 51938] 4% 
Engiand...| 2 Oct. 26 1939} 3 SouthAtrica| 3% |May 151933) 4% 
Estonia 4% jOct. 11935] 5 Spain.....- 5 July 151935) 5 
Finland. 4 Dec. 31934) 4% ||/Sweden ...| 2% |Dec. 11933) 3 
France....| 2 Jan. 21939) 2% ||Switzerland|; 1% |Nov. 25 1936) 2 
Germany..| 4 Sept. 22 1932} 5 Yugoslavia 5 Feb. 11935) 6% 
Greece____- 6 Jan 41937! 7 





Bank of England Statement 


HE Bank reduced its discount rate Oct. 26 an- 

other full per cent to 2%; the previous 3% rate 

had only been in effect since Sept. 28, when the 4% 

rate put in effect during the pre-war crisis on Aug. 

24 was reduced. Prior to Aug. 24 the rate had been 
2% for more than seven years. 

Circulation continued to decline in the latest state- 
ment week (ended Oct. 25), the reduction this time 
amounting to £3,179,000. Since the peak reached 
last Sept. 13, circulation has dropped £26,338 ,000 and 
now stands at £527,137,000, compared with £482,- 
480,727 a year ago. There was a further small gain 
in bullion holdings of £63,691 and reserves rose 
£3,243,000. Public deposits increased £564,000 and 
other deposits £1,023,056. Of the latter amount, 
£315,953 represented an addition to bankers’ ac- 
counts and £707,103 to other accounts. The pro- 
portion of reserves to deposit liabilities rose to 31.9% 
from 30.3% last week and 28.1% a year ago. Gov- 
ernment securities decreased £1,495,000 and other 
securities £135,585. Other securities consist of dis- 
counts and advances, which rose £1,416,016, and 
securities, which fell off £1,551,601. Below we show 


the figures with comparisons for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Oct. 25, Od. 26, Od. 27, Oct. 30, 





1939 1938 1937 1936 1935 
£ £ £ £ £ 
Cireulation._...-..-- =27,137,000| 482,480,727 | 483,147,986) 442,741 ,194/399,888,875 
Public deposits - - - - - 12,574,000| 25,038,583) 32,174,384| 27,607,859) 26,225,911 
Other deposits _ - - -- - 156,003,571 | 135,922,570) 124,273,710) 127,902,350) 121 076,565 
Bankers’ accounts _|116,761,20C|100,421,384| 87,678,784| 86,533,230 82,524,413 
Other accounts. ..| 39,242,371) 35,501,186| 36,594,926) 41,369,120) 38,552,152 
Gov't securities _ _._- 106,041, 164 |107,581,164/ 100,238,165) 80,183,337) 85,889,999 
Other securities _ - - - . 26.338,262| 25,765,524) 29,018,001) 26,103,381) 23,480,737 
Disct. & advances 4,639,507| 4,156,835) 8,108,686) 6,600,787) 11,210,370 
Securities. .__... 21,698,755! 21,608,689| 20,909,315) 19,502,594) 12,270,367 
Res’ ve notes & coin 53,936,000| 45,294,894) 44,876,459) 66,914,214) 55,633,091 


1,072,859 |327.775,621|328,024,445| 249,655,408) 195,521,966 
31.9% 28.1% 28.6% 


2% 2% 2% 2% 
848 114d. '84s. 1144d.'848. 11%d.'84s. 11 4d. 


Coin and bullion - - - - 
Prop. of res. to liab - - 
Bank rate 
Gold val. per fine oz. 




















Bank of France Statement 

HE statement for the week ended Oct. 19 again 

showed a decline in note circulation, namely 605,- 
000,000 francs, which lowered the total outstanding to 
144,239 ,000,000 francs. Notes in circulation during 
the week of Sept. 7 rose to a record high of 146,149,- 
298,350 francs. French commercial bills discounted 
registered a loss of 1,728,000,000 francs, which re- 
duced the total to 13,342,000,000 francs, compared 
with 22,557 913,395 francs Sept. 7. The Banks’ gold 
holdings and temporary advances to State remained 
unchanged, the former at 97,266,039,155 francs and 
the latter at 25,472,000,000 francs. The proportion 
of gold on hand to sight liabilities rose to 59.80%; a 
year ago it was 40.69%. A decrease also appeared in 
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advances against securities of 78,000,000 francs and 
in creditor current accounts of 686,000,000 francs, 
while bills abroad gained 9,000,000 francs. Follow- 
ing are the various items with comparisons for pre- 
vious years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Sor Week Oct. 19, 1939 | Oct. 20, 1938 | Oct. 21, 1937 
Francs | Francs Francs Francs 
Gold holdings - - - - - - No change (97,266.039,155/ 55,808,328 ,520 55,805,022 ,187 
Credit bals. abroad. oe oe ee *2.138,195) 11,470,678) 15,440,156 
aFrench commercial 
bills discounted _ -|—1,728 ,000,600| 13,342 ,000,000/|15,969,710,078 9,960,041 ,725 
b Bills bought abr’d + 9,000,000 106 ,000 ,000 | 750,528 ,970) 810,426,465 
Adv. against securs_ —78,000,000| 3,603,000,000| 3,847,715,367| 3,714,094,364 
Note circulation..__| -—-605,000,000) 144239 000,000) 110555 227 ,590| 90,100,934,310 
Credit current accts|) —-686,000,000) 18,423 000,000 26,588 ,000,207|17,870,022,477 
cTemp. advs. with 
out int. to State _ - No change (|25,472,000,000 48,133 ,649,244/26,918,460,497 
Propor'n of gold on | 
hand to sight liab +0 47% 59.80% 40.69% ' 51.69% 





* Vigures as of Sept. 28, 1939. 

a Includes billie purchased in France b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, vaiuation had been at the rate of 43 mg. gold 0.9 
fine per france; previous to that time and subsequent to Sept. 26, 1936, the value 
= mg. per franc, and before Sept. 26. 1936, there were 65.5 mg. of gold to 
the franc. 


Bank of Germany Statement 


HE statement for the third quarter of October 
again showed a decline in note circulation, 
namely 293,000,000 marks, which lowered the total 
outstanding to 10,202,000,000 marks. Notes in cir- 
culation rose to a record high of 10,995,017 ,000 marks 
in the quarterly statement of Sept. 30; a year ago it 
was 7,040,428,000 marks. The Bank’s gold hold- 
ings increased 213,000 marks while bills of exchange 
and checks decreased 380,400,000 marks. Gold hold- 
ings now total 77,146,000 marks, compared with 
70,773,000 marks a year ago. The proportion of gold 
to note circulation rose slightly to 0.78%; last year 
it stood at 1.08%. Below we furnish the different 
items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 
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Changes 
Sor Week Oct. 23, 1939 |Oct. 22, 1938)|Oct. 23, 1937 
Assets— Reichsmarks Reichsmarks Reichsmarks | Reichsmarks 
Gold and bullion. ___ + 213,000 77,146,000 70,773,000 70,054,000 
Ofwhichdepos.abr’'d|) __...___.. * 10,625,000 20,055 ,00: 
Res’ ve in for’n currency sah . 5,965,000 5,922,000 
Bills of exch. & checks 380,400,000! 9,186, 100,000) 6,737,858 ,000| 4,843 695,000 
Silver and othercoin._| _____._.._. a237 324,000} 169,204,000) 207,965,000 
th adtttrinwiicd dlls #-“dgie @ macda oie a20,892,000 19,307,000 19,947,000 
a ee ae - my yey 847,615,000| 397,459,000 
Pi eédiandel -< )scucdecubs a1,397 066,000) 1,158,778, ,552, 
oe. - 58,778,000} 747,552,000 
Notes in circulation__.| —293,000,000) 10,202,000,000| 7,040,428 ,000)|4,712,885,000 
Oth.daily matur.oblig. ..-....--.|81,394,438,000| 922,864,000) 626,520,000 
oo eee a569,006,000) 381,766, 00} 310,212,000 
Propor’n of gold & for’n 
curr. to note cireul’n +0.05% 0.78% 1.08% 1.61% 





* “Reserves in foreign currency’ and ‘Deposits abroad” are included in “Gold 
coin and bullion.” a Figures as of Oct. 7. 1939. 


New York Money Market 


ITTLE business was done in the New York money 
market this week, and rates remained un- 
changed in all departments. Attention remained 
concentrated on Treasury operations, owing to an- 
nouncement last Monday that $526,000,000 notes 
maturing Dec. 15 could be exchanged for a new issue 
of 1% notes due March 15, 1944. This was followed, 
Thursday, by a statement-that the Treasury soon 
will offer $250,000'000 notes of the Reconstruction 
Finance Corporation as a means of building up its 
own cash balances. The Treasury also sold an issue 
of $150,000,000 91-day discount bills, awards being 
at an average discount of 0.027%. Bankers’ bills 
and commercial paper rates were motionless, and 
hardly any dealings were reported. The call loan 
‘ rate on the New York Stock Exchange held again 
to 1%, while time loans continued at 114% for ma- 
turities to 90 days, and 114% for four to six months’ 
datings. 


Oct. 28, 1939 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been moderately active this week. Paper is still 
in short supply and transactions have been light. 

Ruling rates are 54%@1% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 
been quiet this week. The demand has been 
good but prime bills are scarce. There has been no 
change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 144% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill buying rate of the New York Re- 
serve Bank is 14% for bills running from 1 to 90 days. 
The Federal Reserve Bank’s small holdings of ac- 
ceptances all of which were foreign currency bills, 
and which on Oct. 18, amounted to only $415,000 
were entirely liquidated during the week, and the 
statement for Oct. 25 showed that the Reserve Banks 

no longer hold any acceptances. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are 
shown in the footnote to the table. The following is 
the schedule of rates now in effect for the various 


classes of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Oct. 27 Established Rate 
ih iene in neinins bind 1 Sept. 1, 1939 1% 
iS nt «pe ceeemened 1 Aug. 27, 1937 1% 
Philadelphia... .........-.- 1% Sept. 4, 1937 2 
1 apee 14% May 11, 1935 2 
0” ee eee 1% Aug. 27, 1937 2 
Didi. déesbbhetdaedbea 1k Aug. 21, 1937 2 
RE RIN Sa *li Aug. 21, 1937 2 
Di ithtistnedbabaweed 1% Sept. 2, 1937 2 
a 0: «seh etnslaupniow 1% Aug. 24, 1937 2 
DPE «6 dseddacscecs 1k Sept. 3, 1937 2 
bitin hamnmaddewi *1\% Aug. 31, 1937 2 
ESS 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis, 


Course of Sterling Exchange 
TERLING exchange in the New York free market 
is steady in comparatively featureless trading. 
Day-to-day fluctuations are close to the lower limits 
officially set in London. The range this week has 
been between $3.9914 and $4.02 for bankers’ sight bills, 
compared with a range of between $3.961% and $4.01 
last week. The range for cable transfers has been 
between $3.9934 and $4.0214, compared with a 
range of between $3.963¢ and $4.0114 a week ago. 
The following official exchange rates have been 
fixed by the Bank of England: New York cables, 
4.02-4.04; Paris checks, 176-177; Amsterdam, 7.50- 
7.57; Canada, 4.43-4.47. Berlin is not quoted. The 
Italian lira is unofficially quoted at 79.00 
The following rates have been officially fixed by 
London for one-month deliveries in the forward 
foreign exchange market: New York %4 cent pre- 
mium to parity with the spot rate; Paris parity for 
both sellers and buyers; Amsterdam 11% points 
premium to parity; Brussels 4 points premium to 
parity; Zurich 3 points premium to parity. 
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On Oct. 26 the Bank of England reduced its rate 
of rediscount from 3% to 2%. The reduction is 
believed to be part of the process of preparation for 
the launching of new war loans which will approxi- 
mate £1,000,000,000. ! 

The previous reduction from 4% to 3% was made 
on Sept. 28. The last time the bank rate was set 
at 2% was on June 30, 1932, where it remained until 
Aug. 24, 1939, when it was increased to 4%. 

Tightening of restrictions of foreign exchange and 
foreign commerce were again exemplified on Oct. 25 
when the British Board of Trade issued an order 
prohibiting the importation, except under license, of 
silver bullion and foreign silver coin. 

The step was prompted by the knowledge. that the 
large margin shown between the London forward 
price and the New York price, combined with the 
ability to obtain exchange in the free market in New 
York at near the official rate, led to arrangements 
for some moderate shipments of silver to London 
from New York. The arrangement of such exchange 
facilities in the free market in New York, it was 
asserted in London, constituted a source of leakage 
‘ of sterling outside the control authority. 

Transactions and fluctuations in the foreign cur- 
rencies are of a restricted character as a result of the 
tendency of the pound sterling to remain around the 
minimum official price set by London and the virtual 
elimination of speculation and arbitrage dealings. 
The outstanding feature of the market is the narrow 
trading. 

In varying degree fluctuations have been char- 
acteristic of the market since 1914, but since the 
beginning of the present hostilities exchange has been 
practically stagnant. This is emphasized by the 
world-wide application of exchange and fiscal restric- 
tions. Regulations are changed so often, generally 
in the direction of greater tightening, that it is quite 
difficult for even the most experienced traders to do 
business. As a result international commerce has 
been severely reduced in volume and the present 
regulations only add force to the long established 
prohibitive tariffs and import and export restrictions 
which have prevailed with increasing emphasis since 
the close of the war of 1914-1918. 

All nations suffer from the curtailment of com- 
merce, but Great Britain has undoubtedly been most 
adversely affected. This is illustrated by the huge 
increase in the gold holdings of the United States 
Treasury. 

On Oct. 20 the United States Treasury gold stocks 
passed the $17,000,000,000 mark, reaching $17,- 
010,033,770 and on Oct. 25 were $17,039,000,000. 
In May, 1937 wide comment was evoked by the fact 
that the Treasury’s gold stocks had reached $12,000,- 
000,000. By July, 1938 another billion dollars was 
added, and in September, 1938 the Treasury’s gold 
stock passed the $14,000,000,000 mark. On March 
18, 1939 they exceeded $15,000,000,000. On June 
28, 1939 Treasury gold stocks reached $16,093,- 
000,000. 

This gold came from all parts of the world. A 
negligible proportion represents domestic produc- 
tion, but most of the gold was drawn here by the 
artificially high price of $35 an ounce fixed by the 
United States Treasury. 

In the final analysis it may be said that substanti- 
ally all the gold accretion was derived at the expense 
of the London market. Much of it, perhaps the 


The Commercial & Financial Chronicle 


2595 


greater part, was gold held in London by hoarding 
interests, by large firms and institutions requiring 
gold for international trade, and in no small measure 
the metal reaching this side represented transfers of 
central bank holdings made necessary by the per- 
sistent international war alarms. 

On Jan. 31, 1934, just after President Roosevelt 
revalued the dollar at 59.06% of its former parity, 
total United States gold holdings stood at $6,829,- 
000,000, comparing with $4,033,000,000 of gold 
measured in former dollars. Omitting the former 
parity, our gold stocks have thus increased since 
1934 by more than $10,000,000,000, at the expense 
of every nation, but chiefly at the expense of the 
great London money market. 

As a consequence of the factors enumerated above 
there is now a general belief that all the leading cur- 
rencies must suffer further depreciation before normal 
world commerce can be resumed. Devaluation is 
expected in the units of Amsterdam, all the Oslo 
countries, and London, and should this occur the 
fiscal authorities of all the other nations will be 
obliged to take similar action. 

Secretary of the Treasury Morgenthau in a letter 
responding to an inquiry by Senator Vandenberg, 
renewed a pledge that the Treasury Department will 
consult Congress before using any part of the $2,- 
000,000,000 stabilization fund to assist belligerents 
in the European war. 

He said that the Treasury does not contemplate a 
change in the gold price even on a temporary basis. 
Any reduction in the gold price during the war, he 
asserted, would disrupt trade and the flow of inter- 
national capital, as well as introduce new risks into 
business relations with foreign countries. 

The stabilization fund, he said, is not acquiring 
currencies of belligerent countries and is holding only 
a trifling amount of foreign currencies of belligerents 
acquired long before the outbreak of the war. 

The demoralization of international trade and 
foreign exchange operations was forcefully illustrated 
on Oct. 16 when it was announced that the Bank for 
International Settlements had suspended its direc- 
tors’ meetings. 

The Bank was organized a few years ago at the 
instigation of the London authorities and Montagu 
Norman, Governor of the Bank of England, was its 
chief organizer. The purpose of the organization of 
the Bank was to promote more orderly international 
trade relations. It is not now seen how the meetings 
of the board of directors can be resumed, inasmuch 
as the English and French directors refuse to meet 
the Germans, whose share interests in the Bank since 
the conquest of Austria, Czechoslovakia, and Poland 
have become predominant. 

The Bank’s physical ability to continue its activi- 
ties is seriously threatened by the rapid shrinkage in 
short-term and sight deposits of central banks. Two 
years ago these were almost 250,000,000 Swiss gold 
francs, or double the paid-in capital. On Sept. 30 
these deposits amounted to only 40,000,000 Swiss 
gold frances, compared with 115,000,000 Swiss gold 
francs on July 31. 

The Bank has become an anomaly. Liquidation 
would be difficult for several reasons. The capital, 
reserves, and surplus of the international bank are 
invested for the most part in Germany, a condition 
believed to have resulted from Dr. Schacht’s efforts 
to rehabilitate German finances. Transfer of invest- 
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ments of[the§{Bank"in Germany is dependent upon 
consent of the Reich. 

Any hopes entertained by the leading manufactur- 
ing nations of complete recovery of their markets in 
those countries formerly regarded as primarily raw 
material and food producers are apparently doomed 
to more or less disappointment. For instance, 
Canada is regarded as primarily a producer of food 
and raw materials. However, since 1914 Canada’s 
export trade has increased approximately 113%. Its 
mineral production has increased 245%. Estimated 
United States capital invésted in Canada has in- 
creased by more than $3,000,000,000, or 335%. The 
rise in the estimate of United States capital invested 
in Canada is strongly representative of the increased 
production of manufactured goods in Canada. 

Not only Canada, but South Africa, Australia, 
New Zealand, British India, have increased their 
production of manufactured goods formerly supplied 
by England or other countries. Likewise, in the 
leading republics of South America, there has been a 
great expansion in the manufacture of goods formerly 
supplied by Great Britain, Germany, and the United 
States. 

And if our own experience in the erection of 
tariffs to promote and maintain industrial expansion 
affords a reliable comparison, it points to the prob- 
ability that these infant industries in the dominions 
and in South America will erect similar barriers in 
the interests of national self-sufficiency. 

London dispatches received late last week were to 
the effect that the allotment of foreign exchange 
required for contracts outstanding at the outbreak of 
the war will now be under stricter regulation. The 
majority of such contracts, it is believed, must now 
have matured. Consequently, effective Nov. 1, the 
foreign exchange control of the Bank of England will 
require that authorized dealers in exchange obtain 
not only documentary proof of the existence of a valid 
contract entered into before Sept. 3, but also a 
satisfactory explanation of the delay in applying for 
foreign exchange. 

The control has also ruled that applications for 
foreign exchange in payment of oil or oil products 
imported or to be imported into Great Britain after 
the outbreak of the war may be granted only after 
approval by the Board of Trade. 

British Treasury officials have taken action 
requisitioning holdings of £28,000,000 of Canadian 
Government loans, which are to be paid off in No- 
vember. This action may be considered as the first 
major step toward utilizing Great Britain’s overseas 
investments for financing the war. How far it will 
be necessary to go in this direction must depend on 
the duration of hostilities. Besides Canada there are 
other dominions and possibly some neutral countries 
which will be anxious to cooperate in a similar 
manner by repaying loans to Great Britain, while if 
and when the appropriate time comes, Great Britain’s 
financial resources in the United States will be 
called into active use. The fullest use will, however, 
be made of Empire resources before resort to other 
countries is likely. 

Despite discouraging circumstances, fiscal senti- 
ment in London shows improvement. Gilt-edged 


securities have advanced well beyond the minimum 
prices set officially at the outbreak of the war. 
Improvement in these issues has been accompanied 
by a rise in the industrial and rail indices. 
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Reuters index of London stock prices, which on 
Oct. 11 stood at 84.2, gradually moved up to 89.2 
on Oct. 25. Likesise the London ‘Financial News” 
index of 30 industrial stocks, based on July 1, 1935 
as 100, on Oct. 19 stood at 73.1, compared with 
67.2 a month earlier. 

Persistent strength in the British Government 
bond market has given rise to the belief that the 
ground is being prepared for war financing. Sir John 
Simon, Chancellor of the Exchequer, in presenting 
the war budget to the House of Commons recently, 
indicated that the Government would borrow when 
the time was ripe. Underlying strength in the 
security market is indicated by the large sums of 
idle money in the hands of private investors who are 
now showing a disposition to reenter the markets. 

The London discount market is easy. Two- 
months bills are 114%; three-months bills 154%; 
four-months bills 19-32%; six-months bills 154%. 

Canadian exchange continues to move in close 
relationship to the official rates established in 
London. Hence the Canadian dollar is at a discount 
in terms of the United States dollar. Montreal funds 
ranged during the week between a discount of 1034% 
and a discount of 1034%. The Federal Reserve 
Bank of New York on Oct. 25, discontinued reporting 
the daily and weekly imports and exports of gold at 
the Port of New York, as well as the weekly change 
in gold held under earmark. We are therefore unable 
to present the figures here, as heretofore. The 
figures below have been compiled by us from the 
last daily statements issued, and cover the period 
Oct. 19 to 24, inclusive: 


GOLD MOVEMENT AT NEW YORK, OCT. 19-OCT. 24, INCLUSIVE 
Imports— Exports— 
$7 ,660,000 from England 
1,465,000 from Italy 
80,000 from Canada 
28 ,000 from Costa Rica 


None 


$9,233,000 total 


Referring to day-to-day rates sterling exchange in 
the New York free market on Saturday last was dull 
and practically unchanged from previous close. 
Bankers’ sight was $4.0014@$4.01; cable transfers 
$4.0034 @$4.01144. On Monday the market remained 
quiet. The range was $4.0054@$4.011% for bankers’ 
sight and $4.0074@$4.011% for cable transfers. On 
Tuesday sterling was firmer in limited trading. 
Bankers’ sight was $4.01144@$4.02; cable transfers 
$4.0154@$4.0214. On Wednesday the market was 
steady but dull. The range was $4.0034@$4.015% for 
bankers’ sight and $4.0054@$4.017%% for cable trans- 
fers. On Thursday trading was featureless. The 
range was $4.00@$4.01 for bankers’ sight and 
$4.0014@$4.0114 for cable transfers. On Friday ex- 
change was easier in limited trading. The range was 
$3.99 14@$4.003% for bankers’ sight and $3.9934@ 
$4.005¢ for cable transfers. Closing quotations on 
Friday were $3.9954 for demand and $3.99% for 
cable transfers. Commercial sight bills finished at 
$3.9914; 60-day bills at $3.98; 90-day bills at $3.9714; 
documents for payment (60 days) at $3.98, and 
7-day grain bills at $3.985¢. Cotton and grain for 
payment closed at $3.9914. 


Continental and Other Foreign Exchange 

RENCH frances are steady, due largely to the 

fixed sterling-franc rate established by the 
London control. The unit also shows steady im- 
provement as a result of the repatriation of French 
funds held abroad, a movement arising from the 
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liquidation of securities and other assets held by 
French citizens in foreign countries. There is daily 
evidence that individuals and corporations are fully 
convinced that attempts to hide such assets are use- 
less and are therefore endeavoring to liquidate them 
before Nov. 15 and to repatriate the proceeds. 

Immunity is guaranteed by the Government for 
those who in the past failed to declare their assets or 
made incomplete declarations to the Treasury and 
new declarations will be made, not to the Treasury 
but to the Exchange Office. Permission to ship to 
London is readily accorded by the Exchange Office 
on condition that the proceeds are brought home. 
While it is necessary to make conversion from 
sterling to francs at the pegged rate, every facility 
is given by the British on the condition that French 
ownership is certified. Where sales of American 
securities are involved, the British control obtains 
dollars and French-owned sterling as a final result of 
the deal. 

By reason of the inflow of capital resulting from 
these transactions the already large gold reserve of 
France is steadily rising. 

In 1914 the Bank of France possessed approxi- 
mately 4,000,000,000 francs of gold. The gold franc 
was then valued at 19.30 cents. Taking into account 
the current gold price in terms of depreciated francs, 
the 1914 holdings would represent about 52,000,- 
000,000 francs today, against the French bank’s 
present reserves of approximately 97,000,000,000 
francs. This figure was arrived at on the basis of 
the last revaluation of the Bank’s reserves, while as 
a matter of fact the franc has depreciated still further. 
If to the Bank of France reserves is added the gold 
held by the Exchange Equalization Fund, which is 
believed to be not less than 15,000,000,000 francs, 
it is readily seen that the French gold reserves are 
more than double the amount held by the Bank 21 
years ago. They are at least 8,000,000,000 francs 
greater. 

Belgian currency continues under pressure. De- 
mand is relatively slight but the range from day to 
day is around the same levels as during the past 
three weeks. Par of the belga is 16.95 and this week 
the unit ranged between 16.631 and 16.81, as com- 
pared with the frequently quoted high of around 
17.15 before the outbreak of the war. The weakness 
in the belga is due largely to the sharp curtailment 
of trade as a result of the European conflict. The 
statement of the Bank of Belgium for the week ended 
Oct. 19 showed loss in gold holdings of 35,800,000 
belgas, the total standing at 3,600,400,000 belgas. 
The Bank’s ratio of gold to note and sight liabilities 
stands at 64.56°%. Important financial interests in 
Belgium seem to be strongly of the opinion that the 
unit most be devalued at no distant date. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
at 2261% and cable transfers at 22624, against 2.2714 
and 2.271%. Antwerp belgas closed at 16.65 and 
cable transfers at 16.65. against 16.78 and 16.78. 
Italian lire closed at 5.05 for bankers’ sight bills and 
at 5.05 for cable transfers, against 5.05 and 5.05. 
Berlin marks are not quoted in New York, nor is 
exchange on Czechoslovakia or on Poland. Ex- 
change on Bucharest closed at 0.731% (nominal), 
against 0.734% (nominal). Exchange on Finland 
closed at 2.03 (nominal), against 2.00 (nominal). 
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Greek exchange closed at 0.74144 (nominal), against 
0.74% (nominal). 
—_——e——_ 


XCHANGE on the countries neutral during the 
war of 1914-1918 presents no new features of 
importance. Trading in these currencies is limited. 
The steadiness of rates is almost entirely attributable 
to the fixed rates of exchange established by London. 
On the whole the fiscal relationships in the neutral 
lands are largely demoralized as a consequence of 
the war and of the necessity they have all been under 
to incur heavy expenditures for rearmament to 
protect their neutrality. 

Bankers’ sight on Amsterdam finished on Friday at 
53.09, against 53.10 on Friday of last week; cable 
transfers at 53.09, against 53.10; and commercial 
sight bills at 53.05, against 53.00. Swiss francs closed 
at 22.43 for checks and at 22.43 for cable transfers, 
against 22.4114 and 22.4114. Copenhagen checks 
finished at 19.31 and cable transfers at 19.31, against 
19.33 and 19.33. Checks on Sweden closed at 23.82 
and cable transfers at 23.82, against 23.83 and 23.83; 
while checks on Norway closed at 22.72 and cable 
transfers at 22.72, against 22.73 and 22.73. 

—— @—_ 
XCHANGE on the South American countries 
follows the trends in evidence since the out- 
break of the European war. Trading is restricted and 
the local exchange control boards hold rates in close 
relationship to the sterling-dollar rate. 

Argentine paper pesos closed on Friday at 29.78 
for bankers’ sight bills and at 29.78 for cable trans- 
fers, against 29.88 and 29.88. The unofficial or free 
market was 23.60, against 23.55. Brazilian milreis 
are quoted at 5.10, against 5.10. Chilean exchange 
is quoted at 5.19 (offigial), against 5.19. Peru is 
nominally quoted at 19.00, against 19.00. 

ideas 

XCHANGE on the Far Eastern countries is 
steady but in limited volume. All these units 
move in close relationship to sterling. On Oct. 24 
the Japanese Finance Ministry announced that the 
yen, which has been pegged to the pound sterling 
for the past several years at 1s. 2d. per yen, will 
henceforth be based on the United States dollar. 
The official price for the yen will be 23 7-16 cents for 
the selling rate and 23 15-32 cents for the buying 
rate. A United Press dispatch of Oct. 24 stated that 
the Manchukuo Government has followed the 
Japanese action by linking its currency to the dollar. 

Closing quotations for yen checks yesterday were 
23.45, against 2354 on Friday of last week. Hong- 
kong closed at 25 1-16, against 25.11; Shanghai at 
854, against 774; Manila at 49.90, against 49.95; 
Singapore at 4734, against 4734; Bombay at 30.35, 
against 30.40; and Calcutta at 30.35, against 30.40. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
































i | 
Banks of—| 1939 | 1938 1937 1936 1935 

£ £ £ £ 
England...| __ *542,541| 327,775,621) 328,024,445| 249,655,408| 195,521,966 
France ____| 328,601,484! 293.728.209| 293,710,643| 514.869,937| 577,263,558 
Germany-_| 63,857,300) 3,005,700, — 4.499,950| 2,065,250] 2,916,650 
Spain __._. ©63,667,000| 63,667,000, 87,323,000 88,092,000| 90,381,000 
Italy... 23,400,000] _ 25,232,000! 25,322,000} 42,575,000| 43,537,000 
Neth'lands.| 93,623,000! 123,420,000} 107,568,000| _47.491,000| 46,818,000 
Nat'l Belg-| 103,890,000, _93,569,000| 99,622,000] 105,997,000} 99,177,000 
Switz'land_| 96,772,000 114,929,000] 79,159,000 —75,559,000| 46,699,000 
Sweden..__| 35,222,000} 31,932,000, 25,982,000} 24,211,000) 21,031,000 
Denmark-_| 6,500,000] 6,537,000, 6,548,000] 6,552,000, 6,555,000 
Norway ...| 6,666,000) 8,205,000, 6,602,000, 6,604,000! 6,602,000 
Total week-| 762,741,325) 1 092,001,530) 1 062,271,038) 1,163,671,595|1,131,502,174 
Prev. week.| 762.478,467'1.090,671.578 1.063, 167,353: 1,149.334.939|1,136,856,840 








* Pursuant to the Currency and Bank Notes Act, 1939, tne Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
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at the market value current as of the statement date. instead of the statutory price. 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,072,852 equivalent, however, to only 
about £542,541 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad” and “reserves in foreign cur- 
rencies.” c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, goid in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the france; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the france the rate was about 190 francs to the £1; when 49 mg., about 164 
ranes per £1; when 65.5 mg., about 125 franes equaled £1. 








The Senate and the Embargo 


The so-called Neutrality Bill, sponsored by Sena- 
tor Pittman, is speeding rapidly towards passage 
by the Senate, and all signs point to a majority 
superficially indicative of a strong sentiment sup- 
porting the Presidential policy of encouragement to 
the Allies while maintaining a technical status of 
neutrality. Existence of such a majority has been 
alleged from the beginning, but more detailed in- 
quiry has invariably disclosed that although at least 
two-thirds of the Senate could be listed as favoring 
the central objective of the repeal of the embargo, 
there were such extreme differences among them 
upon ostensibly minor elements of the legislation, 
that the reconciliation necessary to ultimately 
united support of the Bill must be a task of ex- 
treme difficulty. Now, apparently, these inherent 
difficulties have been resolved, and the Bill to be 
transmitted to the House of Representatives is a 
far more reasonable and safer measure than that 
originally presented to the Senate, with the endorse- 
ment of the President and the Democratic Chairman 
of the Senate Committee on Foreign Relations. 

Irrespective, therefore, of any opinion concerning 
the propriety or wisdom of legislation indirectly 
antagonistic to one of the belligerents in the Euro- 
pean war, the course of the Senate’s deliberations 
during the present special session of Congress pre- 
sents an instructive example of the parliamentary 
process as it is established in American practice. 
As such, it is tremendously important, for the at- 
tack of the dictatorships upon the democratic 
polities rests almost wholly upon the alleged in- 
efficiency of their legislative methods. Whether 
these charges have any justification in the facts 
may, as far as the United States is concerned, be 
answered by an examination of the pending Bill, 
comparing the form in which it exists immediately 
prior to the final vote, with that in which it was 
introduced in the Senate. The embargo, which is 
now actually in force, was enacted in 1936, with 
the formal approval of President Roosevelt and the 
support of many of those who are at this time most 
active in supporting the Administration’s effort to 
effect its repudiation. It was, when enacted, a 
courageous adaptation to American foreign policy 
of the method of “economic sanctions” embodied in 
the compact of the Legue of Nations, a policy which 
failed miserably when Italy determined upon its 
Ethiopian expansion; and it had a surprising re- 
semblance, in principle and broad outlines, to the 
Embargo and Non-Intercourse legislation which 
proved so extremely unpopular during the admin- 
istrations of Presidents Jefferson and Madison. 
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Nevertheless, the President, who has favored a 
“quarantine” of “aggressor” nations and believes 
that there are many measures short of warfare by 
which to obstruct their aggrandizement, endorsed a 
bill in which nearly everything was subordinated to 
the central idea of supplying arms and munitions 
to the nations able to pay for them in cash, or upon 
short credit, and to carry them away in their own 
ships, conditions presumably within the capacity of 
France and Great Britain, but practically prohibi- 
tive to Germany. 

When the Bill emerged from the Committee and 
came before the Senate with the President’s en- 
dorsement it was an exceedingly bad bill. Every- 
thing had been sacrificed to achieve the central 
objective, repeal of the embargo against all belliger- 
ents, and it had been so draughted that American 
ships would have been excluded even from peaceful 
commerce in regions far remote from any belliger- 
ent activities, and American industries, especially 
those indispensable to preparedness for national 
defense, would have been greatly restricted. 
Yet, bad as it was, it cannot be doubted that if 
merely a White House decree had been needed for 
its enactment the Bill would, weeks ago, have be- 
come the law of the land. 

So far, the Senate has saved the day. Uncom- 
prehending criticism has centered upon the long set 
speeches and the many hours of seemingly ineffec- 
tive debate, but, meanwhile, the almost wholly silent 
processes of Senatorial deliberation have been in 
practically continuous operation. The bill has 
now been so modified that American ships 
may, as now, engage in commerce wherever their 
doing so involves no intrusion upon areas in which 
warfare is actual. Products accessible to America 
in foreign commerce, essential to domestic indus- 
tries, but either not here produced, or produced only 
in quantities insufficient for our industries and 
standards of living, which must have been denied 
importation under the practical operation of the 
original Pittman Dill, will now be subject to 
importation in American ships. Such vital com- 
modities include jute, tin, rubber, manganese, 
tungsten and many other items. Moreover, under 
amendments already approved, the needless restric- 
tions upon trans-oceanic flights have been almost 
wholly removed and the threat against aviation 
progress has been eliminated. Upon the whole, the 
substance and form of the bill have been vastly im- 
proved during the weeks that it has engrossed the 
attention of the Senate. And the consumption of 
time has had only a negligible effect. 

We have, therefore, an excellent illustration of 
the parliamentary process as it here exists, with its 
weaknesses and its benefits. It proceeds ostensibly 
in the public view, yet much of it is conducted by 
indirection. It proceeds with bold declarations of 
invincible determination and unequivocal assertions 
of fundamental principles, but adjustment and com- 
promise inevitably accompany it. As long as it is 
perpetuated, the forces of conservatism will be rep- 
resented in its councils and will limit, even though 
they are not likely, for any long time, to control, its 
results. Without it, radicalism, whether of the 
right or of the left, would be uncontrolled, human 
society would be asked to move far too rapidly in 
one direction or the other, and the possibilities for 
the gradual adjustment, which alone makes changes 
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tolerable, would be destroyed. Far from perfect in 
any of its incidents or attributes, the parliamentary 
process of legislation is much superior, in all its 
results, to any conceivable substitute. 








The Russian Frontiers and Neighboring 
Lands 


The existence of a non-aggression pact between 
Soviet Russia and Poland, dated July 28, 1932, and 
reaffirmed by them as recently as Nov. 27, 1938, 
would seem to most of us to settle once and for all 
that moral principles are not behind Russia’s act 
in taking by armed force approximately one-half of 
Poland. Unfortunately, however, adhering to the 
pledges of a covenant is not fashionable procedure 
among many nations these days. When it is to the 
advantage of a powerful country to proceed in a 
certain way, it will do so in spite of treaties. 
Usually the excuse given for the new course is that 
the situation has changed. So far, Soviet Russia 
has not troubled to inform the world on what 
grounds she justifies this act. 

Without desiring in any way to exonerate Russia 
for her seizure of the property of a prostrate neigh- 
bor, it is useful to consider the record behind it, as 
well as behind Russia’s present attitude towards the 
Baltic States, and Rumania. 

As our direct and vital interests were not in- 
volved in the last war except as we placed them in 
jeopardy by taking part in it, our official repre- 
sentatives can be said in many matters to have 
taken a more impartial view of the repartitioning 
of Europe than was possible for the statesmen of 
other countries whose destinies were much more 
critically involved. It is interesting, therefore, that 
before and after the war was over our spokesmen 
took positions as to Russia’s frontiers closely har- 
monizing, and even exceeding in some respects, that 
which she is now taking with respect to her neigh- 
bors—always excepting Finland. 

The sixth of the famous 14 points of Jan. 5, 1918, 
summarizing the “program of the world’s peace,” 
called for the “evacuation of all Russian territory.” 
The thirteenth point stipulated that an “indepen- 
dent Polish State should be erected which should 
include the territories inhabited by indisputably 
Polish populations.” The “Curzon line” laid down 
by the Supreme Council of the Peace Conference at 
Paris on Dec. 8, 1919, as a provisional boundary 
between Poland and Russia, followed this latter 
principle as closely as possible in view of the doubt- 
ful validity of some of the then available statistics 
of population. Generally speaking, allowing for the 
many “islands” of mixed population, the Curzon 
line was subsequently shown to be approximately 
the ethnic line between the Polish people to the 
west and the Ukrainian and White Russians to the 
east. 

Poland, however, was not satisfied with that 
eastern boundary or anything approximating it. 
The fact is that Poland has had few, if any, natural 
frontiers. Therefore, an opportunistic approach to 
the subject, with the general objective of attaining 
as far as possible the frontiers of Poland as they 
existed prior to the First Partition of 1772, seemed 
logical enough to the Poles, irrespective of ethnic 
considerations. The Polish efforts to accomplish 
this result in 1919-20 met with the disapproval of 
our representatives at the Peace Conference. 





The Commercial & Financial Chronicle 


2599 


The question of the European frontiers of Russia 
was greatly complicated by the Allies’ dislike and 
distrust of the Bolshevik regime, by their convic- 
tion that the new regime would not last, and by 
their undeclared and ineffective war against Lenin 
and his friends, more or less in support of the 
counter-revolution. Lenin, who did not wish to 
jeopardize his plans for establishing firmly in Rus- 
sia his communistic system, proved himself willing 
to conciliate some of the neighbors of his country by 
recognizing to a large extent their territorial 
claims. He did this in the case of Estonia, Latvia, 
and Lithuania in 1920 without being subjected to 
any very ominous threat of duress. As far, how- 
ever, as Poland was concerned he resisted her pre- 
tensions, and it was not until 1921 that he was 
forced, after her defeat of his armies, to recognize 
by a treaty of peace her eastern frontier substan- 
tially as it existed until a few weeks ago. 

The leaders of the old Russian regime, opposed 
to Lenin, never acquiesced in any territorial conces- 
sion made by him. They assumed the intransigent 
position that not one inch of Russian territory, as 
it existed prior to the war, should be sacrificed. It 
may be added that many of Lenin’s own followers 
agreed with them. In view of this attitude of the 
old regime leaders, with whom they were friendly, 
the Allies were, at least, reluctant to recognize Bol- 
shevik territorial concessions. The English took 
that position. The French could hardly be said to 
be reluctant in their desire to establish a “cordon 
sanitaire” along Soviet Russia’s western frontier. 

Our own Government remained longest among 
those who cherished the hope that Soviet Russia was 
ephemeral. In 1920 the Italian Government re- 
quested ours to state officially the policy it would 
follow with respect to Russia. Mr. Colby, then 
Secretary of State, replied on Aug. 10, 1920, by a 
note giving the well-known reasons for not recogniz- 
ing Soviet Russia. More pertinently to our subject 
he added that the United States was refusing recog- 
nition to the newly-formed States cut out from for- 
mer Russian territory “with the exception of Fin- 
land proper, ethnic Poland and such territory as 
may by agreement form a part of the Armenian 
State,” on the ground that Russia should be given 
opportunity to enter into friendly agreements on 
the subject of the status of these new States and 
not be prejudiced by action taken when Russia was 
controlled by a temporary despotism. 

After Soviet Russia proved her stamina by sur- 
viving, this attitude on the part of the United States 
changed. However, it constitutes interesting evi- 
dence as to what many would regard as the funda- 
mental international equities involved, apart from 
the agreements which were made by Soviet Russia’s 
representatives in the early 1920's. 

It is not necessary to dwell at any length on the 
subject of Finland. At the end of the first decade 
of the nineteenth century Finland left Swedish rule 
and became part of the Russian Empire as an 
autonomous Grand Duchy, of which the Tsar was 
the titular head as Grand Duke. For the first time 
Finland thus became an organized State with her 
own administration of Finnish officials, her own 
Legislature, laws and institutions, as well as mone- 
tary system. However, during the 16 years immedi- 
ately preceding the last war Russia had reversed 
her policy and adopted repressive measures against 
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the Finns, who, after the Russian revolution had 
deposed the Tsar, declared their independence on 
Dec. 6, 1917. Therefore, Russia can only justify the 
demands she is making against Finland on her own 
military needs. 

The position taken by the Colby note, in so far 
as it concerns the Baltic States, was in no way due 
to indifference to the fate of those small countries. 
It seemed, however, unjust to deprive Russia, with 
a vast hinterland in northeastern Europe, of her 
principal trade outlets in that region. Riga, for 
instance, had shared, with Odessa on the Black Sea, 
the rank of old Russia’s principal trade port. Re- 
val (now known as Tallinn), and ice-free Libau 
(Liepaja) were also important Russian commercial 
ports. Port Baltic (Baltiski), not far from Reval, 
had become by 1914 one of the chief Russian naval 
stations. 

Neither Esthonia nor Latvia had in modern times 
been independent countries. The Esthonians, 
racially close kin to the Finns, with a population 
of about 1,125,000, had had a long history of sub- 
jection to the Danes, Swedes and, since 1710, to the 
Russians, forming two of the Baltic provinces of the 
latter. Until the early part of the nineteenth cen- 
tury they were serfs tilling the soil for the German 
Barons, or Balts, whom they hated, and who owned 
most of the land. The Bolsheviks invaded Esthonia 
early in 1918, and caused a civil war there. Later 
that year the Germans drove the Russians out. 
Esthonia became an independent republic on 
Feb. 24, 1918. Germany aspired, however, to extend 
her rule in one form or another over Esthonia. The 
German element there, in fact, secured the Kaiser's 
consent to act as ruler of Esthonia. This plan fell 
through with the defeat of Germany, and her conse- 
quent withdrawal. The Bolsheviks then invaded 
Esthonia again, but were so actively resisted that, 
after a few months of irresolution, they agreed to 
an armistice resulting in the Peace of Dorpat of Feb. 
2, 1920, whereby Russia recognized Esthonia’s inde- 
pendence in return for receiving the right to free 
transit to her ports. While doing her utmost to 
foster this transit trade with the Russian hinter- 
land, Esthonia has always feared the Russians and 
their communist propaganda quite as much as she 
feared the Germans. 

Latvia, with a population of some 2,000,000, has 
a history very similar to that of Esthonia. The 
Letts, who constitute three-quarters of the people of 
Latvia, are not racially akin to the Esthonians, but 
to their southerly neighbors the Lithuanians. Dur- 
ing the last war Latvia was occupied by the Ger- 
mans, where they were welcomed by the Balt land- 
owners, and planned to remain permanently. As 
in the case of Esthonia, on the withdrawal of the 
Germans the Russians returned, and only left after 
a year of fighting. Eventually, on Aug. 11, 1920 
Russia, by the treaty of Riga, recognized Latvia as 
an independent sovereignty. Latvia has also done 
everything within her power to facilitate the transit 
of Russian commerce to the sea. However, Latvia, 
like Esthonia, had, especially in the early days, 
much to complain of with respect to Russian 
communist propaganda and other subversive ac- 
tivities. 

The Lithuanians, a blond Nordic people, with per- 
haps the oldest of Aryan languages, have played a 
much larger and longer role in history than either 
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the Esthonians or the Letts. In the thirteenth and 
fourteenth centuries Lithuania extended over a vast 
area, reaching at times to the Black Sea. In the 
late fourteenth century the marriage of the Lithu- 
anian ruler to the heiress of the royal house of 
Poland linked the destinies of the two peoples for 
about four centuries. The union, though nominally 
on a basis of equality, proved a restless one, with 
the Poles in the ascendant, eager to “Polonize” the 
Lithuanians. The consequent disturbed conditions 
led to the weakness which resulted in the partition- 
ing of Poland and her Lithuanian territory in the 
eighteenth century—this territory going to Russia. 
During the last war Germany planned to absorb 
Lithuania. A scion of the house of Wurttemburg 
had even been selected as ruler, and given a historic 
Lithuanian royal name. However, a definite move- 
ment for Lithuanian independence had been under 
way since 1905. After the failure of the German 
episode, a full-fledged effort to establish an inde- 
pendent Lithuania began. These aspirations were 
contested by the Russians and even more bitterly 
by the Poles. By a treaty dated July 12, 1920, the 
Russians recognized the independence of Lithuania 
and transferred to her the city and district of her 
ancient capital, Vilna. The validity of this cession 
was, however, never recognized by Poland, though 
on Oct. 7, 1920, the latter entered into an armistice 
agreement with Lithuania by which the “Curzon 
line”—leaving Vilna to Lithuanian—was accepted 
as a “provisional boundary.” Within two days, 
however, of the signing of the armistice a Polish 
general, acting, it is said, unofficially, drove the 
Lithuanians out of the Vilna district. This title 
of the Poles was legalized in March, 1925, by the 
Conference of Ambassadors, acting under the peace 
treaties. 

Lithuania, however, continued to claim Vilna, on 
the basis of the 1920 treaty with Russia. Census- 
taking in those parts, whether carried out by Ger- 
mans, Poles or Lithuanians, has not been authenti- 
cally scientific, but rather employed to serve politi- 
cal ends. The last impartial census was the Rus- 
sian of 1897. If its figures have still any applica- 
tion, Vilna is largely a Jewish city (40%), with the 
Poles next (30%). The Lithuanians were only 2% 
of the population. When, however, the city and 
the district are taken together, the White Russians 
had a clear majority (56%), with Lithuanians next 
(18%). For the time being, at least, Soviet Russia 
has settled the matter by recently allotting Vilna 
and its district to Lithuania. 

The Russian census of 1926 showed the existence 
in Soviet territory of 185 ethnic groups, speaking 
147 languages. Two of these groups, the White 
Russians and the Ukrainians, have received large 
accretions with the territory recently recovered 
from Poland. 

The White Russians are still largely a people of 
primitive peasantry, living in fenlands, forests and 
marshes. They are classified by some as one of the 
three great divisions of the Slav race: Great Rus- 
sians, Ukrainians or Ruthenians, and White Rus- 
sians, and are perhaps the purest of the three. 
Since the Poles also are Slavs, they have some right 
to claim kinship with the White Russians. (The 
term White Russian comes from their white cloth- 
ing.) They have not had an independent history, 
although their intellectuals have endeavored in the 
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last century to make them racially self-conscious. 
For centuries they were under the rule of the Poles 
and the Lithuanians. After the second and third 
partitions of Poland in 1793 and 1795 the White 
Russians all went to Russia. After the last war the 
4,000,000 White Russians were divided into two 
approximately equal parts: the western one going 
to Poland, the other forming the White Russian 
Soviet Republic with its capital at Minsk. 

The White Russians, though not as assertive as 
some other minorities, have been discontented under 
the rule of Poland. Their chief grievances have 
been the colonization of their territory by the Poles, 
the failure of the latter to allow them sufficient 
educational facilities in their own language, and the 
exactions of the Polish tax collectors. 

Whether the White Russians of Poland will be 
happier with their racial brothers under Russian 
rule is hard to determine. Until 1931 the White 
Russians were apparently contented under the 
Soviet system of breaking up the large rural estates 
and distributing them to the landless. They were 
also well pleased with the Soviet educational sys- 
tem. However, the wholesale collectivization of 
farms inaugurated by Stalin in 1931 caused bitter 
dissatisfaction, and some open resistance. The 
more recent modification of that system, whereby 
collective farmers are permitted to cultivate their 
own lots, may tend to satisfy the White Russians 
of former Poland. 

The Ukrainians have had a long history, but of 
recent centuries of divergent character. The main 
group in southern Russia, inhabiting that country’s 
most fertile region, rich in mineral wealth, long 
bore the burden of keeping back the Mongolian 
hordes. This exacting task had tended to keep them 
culturally backward. Their independence, in one 
form or another, lasted until their joint defeat with 
the Swedes by Peter the Great at Poltova in 1709. 
They then ceased to be a united nation—part of 
them joining the Ukrainians already under Polish 
rule, the rest staying with Russia. 

The Ukrainians in what has been until recently 
southeastern and southern Poland (Eastern Galli- 
cia) were never a part of Russia, but prior to the 
peace treaty of 1919 had, together with the Poles 
in northwestern Galicia, belonged to Austria from 
the first partition of Poland in 1772. Previously 
they had belonged chiefly to Poland for centuries. 
Nor had the Carpatho-Ruthenians—until last 
March the easternmost of Czechoslovakia’s inhabi- 
tants—ever lived in Russia. Prior to 1920 they had 
belonged to Hungary, to which they were allotted 
in 1867 by Austria, which had possessed them for a 
long time. 

The Ukrainians have long been extremely self- 
conscious from the racial point of view. The “Uk- 
rainian problem” began in the middle of the seven- 
teenth century. There are now about 40,000,000 of 
them divided between Russia, Poland, Rumania and 
Czechoslovakia; they are now all in Soviet Russia, 
except those who constitute, according to Russian 
figures, about 50% of the inhabitants of Bessarabia. 
During the last war a strong movement for the 
formation of an independent Ukrainian State de- 
veloped. The Ukrainians under Austrian rule were 


culturally the most advanced. When they were 
allotted to Poland in 1919 they quickly organized 
a movement for independence—strenuously resist- 
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ing what they regarded as efforts to “Polonize” 
them and failure to fulfill promises of autonomy. 
Terroristic methods were resorted to and were 
brutally suppressed by the Polish army in 1930, 
under conditions which have been stigmatized as 
forming the blackest page in Polish history. They 
also bitterly resented the Polish deliberate land 
colonizing methods. 

In 1935 the Poles again promised autonomy to 
the Ukrainians in eastern Galicia. A truce ensued 
which lasted until the fall of 1938, when after the 
Munich affair the Ukrainians recommenced their 
terroristic agitation for autonomy. 

The Ukrainians of Poland, like the White Rus- 
sians, have long been interested in the agrarian 
question, as they have felt that their foreign masters 
have monopolized too completely the ownership of 
rural land. If they had achieved their indepen- 
dence, one of their first moves would probably have 
been to follow the example of the peoples of the 
Baltic States in expropriating, on more or less just 
terms, the land, especially the large estates of the 
foreign element for the benefit of the small farmer 
of native stock. Whether they will take readily to 
the collective farm system of the Soviets, however 
modified, cannot be foretold. The widespread cul- 
ture of the former eastern Galicians may also make 
it difficult for them cheerfully to cooperate with 
the Soviet rule. 

Russia, in addition to acquiring a huge section of 
Poland, more or less forcing military agreements 
on the Baltic States, though in the case of Lithu- 
ania a large consideration (the Vilna district and 
city) was given, and negotiating with Finland, has 
indicated, or is construed as indicating, that she 
will shortly express her desire effectively to have 
the Rumanian province of Bessarabia returned to 
her. Since 1918 Bessarabia has been claimed by 
Rumania. During the eighteenth century her terri- 
tory was stubbornly contested by the Turks and the 
Russians. From early in the nineteenth century 
Bessarabia was part of Russia until 1856, when 
about a quarter of the territory was incorporated 
in the independent principality of Moldavia (which 
later was included in Rumania). This quarter was, 
however, returned to Russia in 1878. There the 
entire section remained until after the last war. 

Rumania claimed at the Paris Peace Conference 
of 1919-20 that she was entitled to the whole of 
Bessarabia, 66% of the population being Rumani- 
ans. The Supreme Council finally acceded to that 
view and a treaty was signed by Great Britain, 
France, Italy and Japan awarding the territory to 
Rumania. The Soviet Government protested, and 
has never, to this day, recognized the validity of the 
transfer. Moreover, the United States declined to 
hecome a party to what was here regarded as a 
dismemberment of Russia at a time when there was 
no Russian Government in existence to validly rep- — 
resent the Russian side of the matter. 

For the Russian case on Bessarabia it may be 
said that the Bessarabians have suffered by this dis- 
position, as they have been deprived of their natural 
market outlet at nearby Odessa. 

On the whole it may be said, therefore, that Soviet 
Russia’s recent position with respect to her fron- 
tiers and relations with her neighbors has at least 
as much foundation as commonly exists with respect 
to such matters in Europe. 
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The Course of the Bond Market 


The Treasury Department refunded about $500,000,000 of 
five-year 15%.% notes with a 1% issue on Monday. The 
preceding sale of notes, dated June 15, bore a %% coupon. 
Three weekly issues of $150,000,000 of discount bills have 
been offered since the amount was stepped up on Oct. 18 
from $100,000,000 in order to build up the Treasury’s work- 
ing balance. United States Government bonds have fluctu- 
ated narrowly in price this week, as have most of the corpo- 
rate groups. 

High-grade railroad bonds have advanced. Oregon Short 
Line gt. 5s, 1946, at 117% have gained 1 point, while Ter- 
minal Railroad Association of St. Louis 4s, 1953, have ad- 
vanced 14% to 108. The formation of the Gulf Mobile & 
Ohio, a rail system of over 2,000 miles, Came nearer com- 
pletion this week when the Interstate Commerce Commis- 
sion approved a merger of the Gulf Mobile & Northern, and 
Mobile & Ohio railroads. With favorable September earn- 
ings reports, together with car loadings, successively reach- 
ing new highs (car loadings for week ended Oct. 21 were 
over 861,000 cars) medium-grade and speculative rail issues 
responded to demand and moved into higher ground. Maine 
Central 4s, 1945, recorded a new 1939 high at 81%, closing 
up 3% points; Peoria & Eastern 1st 4s, 1940, rose to a new 
high of 77, closing at 73, up 8%. 
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The demand for high-grade utility bonds has continued, 
and issues of this quality have generally advanced quite 
steadily. As in last week, numerous issues reached new 
highs for the movement, Cincinnati Gas & Electric 34s, 
1966; Southwestern Bell Telephone 3%s, 1964, and Ohio 
Power 34s, 1968, being in this category. Changes among 
lower grades have been small, although a generally good 
tone has been evident. New York traction and Canadian 
utility bonds have been fairly prominent for their activity 
and strength. 

Generally higher prices have been the rule among indus- 
trial bonds, with perhaps the outstanding feature being a 
gain of 3% points registered by the Studebaker conv. 6s, 
1945, to a price of 96144. Among steel company obligations 
gains have been mainly confined to fractions, but the 
Youngstown 4s, 1961, gained 1% points at 104%. Building 
materials companies’ bonds showed strength, paper com- 
pany obligations have been steady to higher, rubbers have 
been firm, and the high-grade tobacco issues have been 
strong. Strength has been displayed among the lower grade 
amusement company obligations, and among food and retail 
trade organization issues good gains have been shown. 
The latter include the National Dairy 3%s, 1951; Purity 
Bakeries 5s, 1948; Childs Co. 5s, 1943; United Cigar-Whelan 
Stores 5s, 1952, and United Drug 5s, 1953. Weakness has 
been displayed by the International Mercantile Marine 6s, 
1941, which were down 1% points at 63%. 

Foreign bonds displayed considerable strength during the 
early sessions, but were subjected to selling pressure later, 
which eliminated most of the week’s advance. Norwegian 
bonds have been particularly soft, the 4%,s dropping 4 
points below last week’s closing, while Danish and Italian 
issues closed high on balance. Australian obligations have 
been well supported, with gains amounting up to 5 points; 
other strong spots have been Finnish issues. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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U. 8. | AU 120 12‘' Domestic Corporate * 120 Domestte AU 120 120 Domestic Corporate 120 Domestte 
1939 Gow. | Domes- by Ratings Corporate by Groups* 1939 Domes- by Ratings Cor porate by Groups 
Datly Bonds tte Datly tte 

Averages Corp.*| Aaa Aa A Baa RR. P. U.| Ind. Averages Corp Aaa | Aa A Baa RK. P. U. | Ind. 

Oct .527..|112.52 |104.30 |117.94 |114.09 |102.48 | 86.92 | 92.59 |109.24 |112.66 Oct. 27..-..-.-- 3.76 3.08 3.26 3.86 4.83 4.45 3.50 3.33 
26..|112.71 |104.30 (117.94 |114.30 |102.48 | 86.92 | 92.59 (109.24 |112.86 26....-<-- 3.76 3.08 3.25 3.86 4.83 4.45 3.50 3.32 
25..|113.19 |104.30 |117.94 |114.51 |102.30 | 86.92 | 92.43 |109.24 112.86 26...---000 3.76 3.08 3.24 3.87 4.83 4.46 3.50 3.32 
24../113.21 |104.11 |117.50 |114.09 |102.30 | 86.78 | 92.43 |109.05 |112.45 Mi wccccce 3.77 3.10 3.26 3.87 4.84 4.46 3.51 3.34 
23..|113.01 (103.93 (117.50 |113.48 |101.94 | 86.64 | 92.28 |108.85 |111.84 er 3.78 3.10 3.29 3.89 4.85 447 3.52 3.37 
21..|112.96 |103.74 |117.50 |113.27 |101.76 | 86.64 | 92.12 |108.66 |111.84 Bheescccecs 3.79 3.10 3.30 3.90 4.85 4.48 3.53 3.37 
20..|112.84 |103.74 |117.29 |113.48 |101.76 | 86.50 | 91.97 (108.66 [111.84 20...----0- 3.79 3.11 3.29 3.90 4.86 4.49 3.53 3.37 
19-.|112.48 |103.56 |117.07 |113.27 |101.58 | 86.50 | 91.97 |108.66 |111.43 19....ccce 3.80 3.12 3.30 3.91 4.86 4.49 3.53 3.39 
18.-|112.62 |103.38 |116.64 |113.27 |101.23 | 86.50 | 91.97 |108.46 |111.03 18....--<- 3.81 3.14 3.30 3.93 4.86 4.49 3.54 3.41 
17..|112.09 |103.02 |116.43 |112.66 |101.06 | 86.21 | 91.81 |108.08 |110.83 AT ccccccce 3.83 3.15 3.33 3.94 4.88 4.50 3.56 3.42 
16..|111.48 |102.66 |116.21 (112.05 |100.70 | 85.79 | 91.20 |107.88 |110.24 16...----- 3.85 3.16 3.36 3.96 4.91 4.54 3.57 3.45 
14..|110.95 |102.48 |115.78 |111.84 |100.53 | 85.65 | 91.20 |107.49 |110.24 14....<<-- 3.86 3.18 3.37 3.97 4.92 4.54 3.59 3.45 
13..|140.77 |102.48 [115.78 |111.43 |100.53 | 85.79 | 91.20 |107.30 |110.04 | 3.86 | 3.18 | 3.39 | 3.97| 491 | 454] 3.60] 3.46 
12..| Stock |Exchan|ge Closjed Se Stock |Exchan|ge Clos/ed 
11_.)110.73 [102.30 115.57 {111.23 |100.53 | 85.65 | 91.20 |107.30 |109.84 ; ae 3.87 3.19 3.40 3.97 4.92 4.54 3.60 3.47 
10_.|110.38 |102.12 |115.14 {111.03 |100.35 | 85. 91.20 |106.92 |109.64 eee 3.88 3.21 3.41 3.98 4.92 4.54 3.62 3.48 

9_.|110.51-|101.94 |115.14 {110.83 |100.18 | 85.52 | 91.05 |106.73 |109.64 — REE 3.89 3.21 3.42 3.99 4.93 4.55 3.63 3.48 
7..|110.06 |101.76 |114.93 |110.43 | 99.83 | 85.52 | 91.20 |106.36 |109.05 , RRS 3.90 | 3.22 | 3.44] 4.01 | 4.93 | 4.54| 3.65/ 3.51 
6.-|109.90 |101.58 (114.51 {110.24 | 99.66 | 85.52 | 91.05 [106.17 (108.85 6......-- 3.91 3.24 3.45 4.02 4.93 4.55 3.66 3.52 
5--|109.97 (101.58 {114.72 |110.24 | 99.83 | 85.52 | 91.05 |106.17 |108.85 §..cccece 3.91 3.23 3.45 4.01 4.93 4.55 3.66 3.52 
4..|109.94 |101.58 114.93 |109.84 | 99.66 | 85.52 | 90.90 |106.17 |108.85 Bowcccace 3.91 3.22 3.47 4.02 4.93 4.56 3.66 3.52 
3..|109.98 (101.23 [114.51 |109.44 | 99.14 | 85.24 | 90.90 |105.60 |108.46 3...----- 3.93 3.24 3.49 4.05 4.95 4.56 3.69 3.54 

wetie. 109.57 (101.06 [114.09 |109.24 | 99.14 | 85.24 | 91.05 |105.22 |108.08 - Bocccccce 3.94 3.26 3.50 4.05 4.95 4.55 3.71 3.56 
v— eekly— 

Sept.29..|110.38 |101.06 114.09 |109.44 | 99.31 | 85.24 | 91.05 |105.41 |107.88 || Sept. 29_._.---- 3.94 | 3.26| 3.49| 4.04] 4.95 | 4.55 | 3.70| 3.57 
22_.|108.93 |100.18 |112.86 |108.66 | 98.28 | 84.55 | 90.29 (104.48 | 106.92 ae 3.99 3.32 3.53 4.10 5.00 4.60 3.75 3.62 
1§..|110.60 |101.06 |114.09 |109.44 | 99.14 | 85.24 | 91.20 |105.22 |108.08 Bcceccces 3.94 3.26 3.49 4.05 4.95 4.54 3.71 3.56 

8_.|111.26 |101.06 |114.93 |109.44 | 99.83 | 84.28 | 90.59 |106.17 |108.46 G.ccaccce 3.94 3.22 3.49 4.01 5.02 4.58 3.66 3.54 
1_.|114.04 |102.66 |118.16 {112.86 (101.41 | 83.33 | 90.14 |108.46 |111.23 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3.40 

Aug. 25..)114.85 [104.48 | 120.37 |116.00 |102.66 | 84.69 | 91.66 [110.24 |113.89 Aug. 25.......- 3.75 2.97 3.17 3.85 4.99 451 3.45 3.27 
18..)116.63 {105.98 [121.49 |117.29 |103.56 | 86.78 | 93.21 [111.43 |115.35 BBcecscsse 3.67 2.92 3.11 3.80 4.84 441 3.39 3.20 
) ..|116.79 |106.54 |121.49 |118.16 |103.74 | 87.21 | 93.69 |111.43 |116.00 : a 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17 

4_.)117.12 |106.73 |121.72 |118.16 |103.93 | 87.49 | 94.17 [111.64 |115.78 Bcwceseus 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 

July 28..|117.47 |106.73 |121.72 {118.38 |103. 87.64 | 94.01 |111.64 (116.00 July 28.....-... 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 
21..|117.07 |106.64 |121.94 |118.38 |103.38 | 87.35 | 93.69 |111.64 |116.00 Bl .cccccee 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14..|116.99 (106.17 [122.17 | 117.94 |103.02 | 86.64 | 93.06 |111.64 |115.78 Basccctcce 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 

7..|116.82 |105.60 |122.40 [117.72 |102.12 | 85.93 | 92.12 [111.23 |115.78 Vocesesce 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

June 30. .|116.43 | 105.04 | 121.72 |117.29 |101.76 | 85.24 | 91.51 | 110.63 |115.14 June 30.......- 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23..)117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 Piticeonse 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16..|116.80 | 105.22 (121.27 |117.07 |102.12 | 85.79 | 92.12 [110.63 |114.93 / eee 3.71 2.93 3.12 3.88 4.91 448 3.43 3.22 

--|117.34 |105.41 [121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 ee 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
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High 1939/ 117.72 |106.92 |122.40 |118.60 |104.11 | 87.78 | 94.33 |111.84 |116.21 High 1939...... 4.00 | 3.34!) 3.55 | 4.10| 5.26 | 4.76 | 3.76) 3.64 
1 108.77 |100.00 |112.45 |108.27 | 98.28 | 81. 87.93 |104.30 (106.54 Low 1939. ..... 3.62 | 2.88 | 3.05 | 3.77 | 4.77 | 4.34 | 3.37/| 3.16 

High 1938/112.81 [101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938_..... 47 3.34 | 3.85 | 4.68 | 6.98) 6.11 4.23 | 8.76 

wil 109.58 | 88.80 |112.45 | 102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938...... 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Yr, 4ar 1 Year Aoa— 

Oct. 27°38/112.68 |100.00 (116.64 [109.05 | 99.14 | 80.58 | 86.21 |105.41 |110.63 Oct. 27, 1938...| 4.00 3.14 3.51 4.05 5.30 4.88 3.70 3.43 

2 Yrs.Ago 2 Years Ago— | 

Oct. 27°37'108.44 | 97.11 ‘113.89 |108.46 | 96.61 ' 76.05 | 87.35 ' 98.45 |106.73 Oct. 27, 1937...' 4.17 3.27 3.54 -20 5.67 4.80 4.09 3.6 
































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the tatter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


t The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086 
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THE ‘STATEj{OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 27, 1989. 

Business activity continues to expand in most lines. New 
highs were reached last week by merchandise loadings, steel 
production and crude oil runs to stills, while electric output 
and coal production remained at or near their recovery 
peaks. Labor troubles are again hampering the automo- 
tive industry. There is as yet no real indication of a set- 
tlement of the Chrysler Motor strike, which is now re- 
sponsible for the idleness of over 150,000 men. There are 
rumblings of labor disturbances in other quarters, especially 
steel. These disquieting developments are viewed with no 
little uneasiness, as it is the general feeling that a series 
of strikes could do much to unsettle confidence and cause 
a serious setback to the current recovery movement. How- 
ever, there are those who believe that the present upward 
movement has gained such momentum that a setback would 
be but temporary and hardly of serious proportions. 

Developments in the steel industry are having a whole- 
some effect, and are doing much to increase the optimistic 
feeling that prevails generally. Development of a _ sec- 
ondary buying wave in certain steel products, particularly 
in sheets and strip, is building up fairly large backlogs on 
mill books for first-quarter shipment, “Iron Age” reports. 
The new buying, the magazine states, lacks the rush of last 
month, and most of the current business is coming to mills 
unsolicited, with consumers and distributors seeking to 
assure themselves of a supply of steel for early 1940. An- 
nouncement of first-quarter prices, expected soon, probably 
will be followed by further buying, as some consumers are 
loath to take commitments at an unknown price, the publi- 
cation states. “The fears expressed in Washington and in 
other quarters that excessive inventories of steel are being 
built up in the hands of consumers and distributors are 
not shared by the steel companies, which are being hounded 
by customers for quicker shipments,” the review observes. 
It is said that the bulk of steel production is going rapidly 
into consumption, with the probability that steel users will 
not be able to accumulate much inventory before the first 
quarter. As yet foreign orders have played relatively little 
part in the expanding steel business. 

Electric power production in the United States totaled 
2,493,993,000 kwh. in the week ended Oct. 21, compared with 
2,494,630,000 kwh. in the preceding week, when output 
reached a new high for the industry, the Edison Electric 
Institute reports. Production for the latest week was 
12.6% ahead of the like 1988 week, when output totaied 
2,214,097,000 kwh. The increase in the preceding week com- 
pared with a year ago was 143%. 

Car loadings of revenue freight by the railroads of the 
country in the week ended last Saturday totaled 861,18 
cars of revenue freight, the Association of American Rai'- 
roads announced today. This compared with 844,955 cars 
in the week before, and represented a gain of 16,245 cars, 
or 1.9%. The total was the highest since November, 1930. 

Engineering construction awards for the week, $64,- 
263,000, are 20% higher than in the corresponding week 
last year, as reported by “Engineering News-Record.” This 
week’s volume brings 1989 construction volume to $2,510.- 
314,000, 12.3% above the $2,235,658,000 for the 43-week 
period a year ago. The week’s private awards top a year 
ago by 156%, the seventh consecutive week that they have 
exceeded their respective 1938 values. Private construction 
to date totals $717,533,000, an increase of 3% over the corre- 
sponding period last year. Public construction for the week 
is 26% lower than in the 1938 week. 

Bank clearings for the past week increased only moder- 
ately above those for the preceding holiday week, while tlc 
turnover again dipped slightly under the comparative 1958 
figure. . The decline from last year reflected the continued 
recession at New York, as outside cities generally reported 
larger totals than last year. At New York the volume ' 
been consistently under the 1938 level for the past four 
weeks, in direct contrast with the higher trend for the rest 
of the country. Total transactions for 22 leading cities of 
the United States for the week ended Wednesday, Oct. 25, 
amounted to $5,162,913,000, according to Dun & Bradstrect, 
Ine. This represented a drop of 1.4% from the $5,235,- 
341,000 for the same week a year ago. 

Despite the almost complete shutdown of the Chrysler 
Corp. plants, the increased production of other companies 
raised this week’s automobile output to 78,210 units, an 
increase of 11.4% over the revised output figures for last 
week, according to Ward’s Autonrotive Reports, released 
today. In the corresponding week in 1938 production te- 
taled 65,335 units. Chrysler this week produced only 1,445 
units as compared with 16,750 units for the corresnor:” 
week last year. In the preceding week 1,695 units were 
produced. Ford had an output of 20,950 units, while last 
year the output was 6,875 units, and a week ago it was 
15.950 units. General Motors increased this week to a 
40,375-unit output, as compared with 36,216 units last week 
and 32.592 units in the same period last year. 

Retail trade joined with industry this week in a leveling- 
off process at high volumes for both departments for this 
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year and about equal to the peak of the 1936-37 recovery, 
according to a Dun & Bradstreet, Inc., survey reported to- 
day. “Stability was the keynote of the business trends,” 
the agency states. For the first time since early Septem- 
ber industrial activity apparently failed to score a definite 
advance, but neither was any ground lost. Retail buying 
showed little appreciable change from the volume in the pre- 
ceding week, which was considered the largest, except for 
pre-Christmas periods, in more than two years. Wholesale 
orders, it Was noted, again were confined largely to replace- 
ment needs, with a continued emphasis on prompt delivery, 
suggesting that goods were currently moving into the hands 
of the consumer as fast as they were purchased by the 
retailer. Retail trade of the country showed an improve- 
ment of 8% to 12% compared with last year, this agency 
reports. 

There were no very unusual developments in the weather 
the past week. According to Government reports, the week 
was characterized by abnormal warmth and extreme dry- 
ness. In fact, for the country as a whole it was one of 
the driest and warmest autumn weeks of record. Extremely 
dry weather, augmented by abnormally high temperatures, 
has intensified droughty conditions in most sections of the 
country. The drought is unusually widespread, extending 
during the last few weeks into the Southeastern States. 
At the present time surface-soil moisture is fairly favorable 
in Michigan, most Atlantic Coast sections north of the 
Potomac Valley, and in Florida. Also conditions have not 
become acute as yet in Alabama, Texas and a few other 
local areas, but otherwise there is urgent need of moisture 
everywhere from the Rocky Mountains to the Atlantic 
Coast. Some interior sections report less than one inch 
of rainfall during the last nine weeks. In the New York 
City area it has been unseasonably mild the past few days, 
with clear to cloudy weather prevailing during the week. 

The weather today was given over to cloudiness. Tem- 
peratures ranged from 56 degrees to 65 degrees. Occasional 
rains were forecast for late this afternoon, tonight and 
Saturday. A slight rise in temperature is looked for 
tonight followed by colder weather late Saturday afternoon 
and night. 

Overnight at Boston it was 43 to 54 degrees; Baltimore, 
56 to 82; Pittsburgh, 61 to 71; Portland, Me., 40 to 46; 
Chicago, 64 to 80; Cincinnati, 66 to 79; Cleveland, 64 to 75: 
Detroit, 62 to 71; Milwaukee, 66 to 77; Charleston, 64 to 
87; Savannah, 65 to 86; Dallas, 76 to 87; Kansas City, Mo., 
49 to 84; Springfield, [ll., 71 to 79; Oklahoma City, 70 to 
81; Salt Lake City, 40 to 47, and Seattle, 47 to 54. 








— 


Wholesale Commodity Prices Advanced Further During 
Week Ended Oct. 21, According to ‘‘Annalist’’ 


The “Annalist” announced on Oct. 23 that wholesale com- 
modity prices advanced for the third consecutive period 
during the week ended Oct. 21. The “Annalist” index 
closed at 81.9 on Oct. 21, a gain of % point for the week 
and the highest since the third week of September. The 
announcement went on to say: 

Grain prices were higher on drought reports, although corn was an excep- 
tion. Livestock quotations resumed their upward trek, with hogs in the 
lead. Silk soared to the highest level in nine years. Cotton improved 
but wool declined. In the more speculative items, hides were strong, and 
rubber moved up another notch. Cottonseed oil was easy despite the 
strength in lard. Sugar again moved lower, a reflection of liberal supplies. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(192¢— 100) 
Oct. 21, 1939 | Oct. 14, 1939 | Oct. 22, 1938 
SS ree Ea ~~ Se 75.6 77.6 
CS, ne idooroenmacwes 4 71.9 71.5 71.5 
TED SOUEEER. «é cn ccsckusapiowss 77.3 75.3 59.5 
=A Sa ee > See 87.2 87.2 84.2 
D2. sid ad hi tannecbeunhaced 99.2 99.2 95.6 
Building materials - - - - - _- aides hee eet 72.3 72.3 69.0 
Ce RidcdaSachonesnodusacdées 85.8 85.8 87.1 
PS OS ES ae 77.1 76.6 71.3 
All commodities _ _ _ _ - « R1.9 81.4 79.2 
—_——_g—__—_. 


Revenue Freight Car Loadings in Week Ended Oct. 21 
Reach 861,198 Cars 


Loading of revenue freight for the week ended Oct. 21 
totaled 861,198 cars, the highest for any week since 1930, 
the Association of American Railroads announced on Oct. 26. 
This was an increase of 155,914 cars or 22.1% above the 
corresponding week in 1938 and an increase of 91,042 cars 
or 11.8% above the same week in 1937. Loading of revenue 
freight for the week of Oct. 21 was an increase of 16,243 
ears or 1.9% above the preceding week. The Association 
further reported: 

Miscellaneous freight loading totaled 351,541 cars, an increase of 13,697 
cars above the preceding week, and an increase of 67,353 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 160,299 cars, 
a decrease of 384 cars below the preceding week, but an increase of 861 cars 
above the corresponding week in 1938. 

Coal loading amounted to 169,813 cars, a decrease of 355 cars below the 
preceding week, but an increase of 42,188 cars above the corresponding 
week in 1938. 
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the preceding week and 331,078 cars in the seven days ended 


Grain and grain products loading totaled 44,578 cars, an increase of 
5.785 cars above the preceding week, but a decrease of 1,918 cars below the 
In the Western districts alone, grain and grain 
products loading for the week of Oct. 21, totaled 24,979 cars, an increase 
of 2.769 cars above the preceding week, but a decrease of 3,150 cars below 


corresponding week in 1938. 














Oct. 28, 1939 


Oct. 22, 1938. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTION 
(Number of Cars) 







































































the corresponding week in 1938. Keates ot Gun Lines from C — 
Live stock loading amounted to 21,581 cars, an increase of 190 cars Weeks Ended— es ~~ ng 
above the preceding week, and an increase of 276 cars above the correspond- 
ing week in 1938. In the Western districts alone, loading of live stock for - os. oA “g. 28. on > Os. F6. Pe. 
the week of Oct. 21 totaled 17,418 cars, an increase of 87 cars above the 
preceding week, but a decrease of 378 cars below the corresponding week Atchison Topeka & Santa Fe Ry-| 23,977| 23,165) 23,865) 7,211) 6,807) 6,499 
ag sibieaiais nm by Ay hammer 3n'920| 20.452] 23;042| 12-021] 13°084] 10.047 
& Ohio Ry--------- 28, ’ ° ° ¢ le 
Se ing totaled 39.231 cars, an increase of 709 cars alive — Chieago Burlington & Quincy Rit| 21,087] 19/467| 19,013] 10,287] 10;022| 8.516 
the preceding week, and an increase of 6,785 cars above the corresponding =~ 2 sau. St. Paul & Pac. Ry| 23,387| 23,449] 21,818] 9,591] 9,458| 7,769 
week in 1938. Chicago & North Western Ry-..| 17,370] 16,801] 16,088] 12,368] 12,443] 10,785 
Ove tenting ameunsel' se 63.658 cone, = decrence of 5.598 cox below Be See nd Cons Warhae Ril] teed ised Sen Sieil sieer] 3:00 
pr ing week, but an incr of 34,469 cars above the corresponding oa obese ih... 4'851 4'582 4'552 2'964 2'869 2'660 
week in 1938. : " Missouri Pacific RR..---..---- 17/627| 17.194] 15,503] 10:040| 9,943] 8.968 
Coke loading amounted to 11,622 cars, an increase of 37 cars above the New York Central Lines_..__-_- 45,106 46.069 37,046 46,614 45,847 40,579 
eced , and ease of 5, cars above the corresponding week New York Chicago & St. Louis Ry| 7,550) 7,12 5, 5 . 9, 
=} a a : Reoas comes se —---| fade Sete Seay shee ee ot 
i ee ll ll i omicsscanownd ,024 ‘ ji : i 8, 
All districts reported increases compared with the corresponding week in Pere (eed g te 95s CITT 6.765| 6.514] 5.805| 6.494] 6.418| 5.275 
1938. All districts, except the Southwestern, reported increases compared Pittsburgh & Lake Erie RR----- 3352? 913! 35:180 7.839 8.112 5.500 
corr: 37. Southern Pacific Lines_.....---- . ¢ a 9,744 . x 
— ee Se oo a eee ad 6,996] 6,183] 5,826 9,702} 9,176| 8,090 
1939 1938 1937 I OED 394 ,652'389,4951331,078 236,937!235,199!194,942 
Four weeks in January ------- 2,302,464 2,256,717 | 2,714,449 TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
Four weeks in February - - - - - - 2,297 ,288 2,155,536 2,763 ,457 (Number of Cars) 
Four weeks in March... -.- esl .. eo Ly ryt ory 
Five weeks in April___...---- 2,832,248 J x > ° 
ae teats | gimen |  aiagats rene Pet 
Four Dc nwees odes 2,483,189 2, , A ° 
Five wale i =p 3,214,554 2,861,821 3.794.249 Oct. 21, 1939 | Oct. 14, 1939 , Oct. 22, 1938 
Four ks in August....-.-- 2,689,161 2,392,07 3,100,590 ae a 
Sion auske intectember..... 3 844'358 3243 511 4'013.282 Chicago Rock Island & Pacific....| 28,389 27,364 26,817 
Week ended Oct. 7.----.---- 834,694 702,616 812,258 Illinois Central System - - - ------- 40,442 39,241 33,719 
Week ended Oct. 14_______-- 844,955 726,142 806,095 St. Louls-San Francisco Ry...--.- 15,494 15,179 13 ,369 
Week ended Oct. 21_..------ 861,198 705,284 bi 770,156 SS EGLO Ee ere 84,325 $1,784 73.905 
, ERE AS a eee 26 966,514 24,273,197 31,534,459 





The first 18 major railroads to report for the week ended 
Oct. 21, 1939, loaded a total of 394,652 cars of revenue 
freight on their own lines, compared with 389,495 cars in 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Oct. 14, 
1939. During this period 98 roads showed increases when 
compared with the same week last year. 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 14 



















































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded a Srom Connections Ratiroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Cond. 
ME Es acdintereassscoes 765 827 611 1,385 1,047 Mobile & | genau taaasen 1,887 1,868 2,271 2,409 2,533 
Bangor & Aroostook. -.-...-.---- 1,149 1,140 1,779 242 233 Nashville Chattanooga & St. L. 3,020 3,089 3,088 2,700 2,513 
BD Peitccccesccnces 7,933 7,127 7,716 11,288 10,086 Norfolk Southern.._......-.- 1,340 1,295 1,595 1,350 1,345 
Chicago Indianapolis & Louisv- 1,693 1,775 1,776 2,514 2,089 Piedmont Northern --......-- 418 431 405 1,298 1,165 
Central Indiana. _........---- 25 37 26 51 67 Richmond Fred. & Potomac... 388 381 398 4,028 3,664 
Central Vermont......-.-.---- 1,246 1,301 1,269 2,360 2,126 Seaboard Air Line....._...___ 9,614 8,865 9,214 4,889 4,425 
Delaware & Hudson... --- yi 6,102 5,739 6,124 9,297 7,269 || Southern System__......_____ 23,905 | 22,595 | 22,462] 17,548 | 14,694 
Delaware Lackawanna & West 10,734 10,434 10,872 7,261 5,758 Tennessee Central......._____ 406 43 493 904 800 
Detroit & Mackinac._......-. 430 749 545 160 138 Winston-Salem Southbound. _- 234 195 208 909 900 
Detroit Toledo & Ironton . - - - - - 2,564 1,905 1,908 1,457 1,037 “a 
Detroit & Toledo Shore Line. - - 325 277 283 3,357 2,612 Ws od ncndet Gbciibe dintebcn 116,714 | 107,554 | 113,158 76,063 66,888 
Bs i dntit abo bnecoed 14,982 13,046 13,809 15,188 13,053 ===] ——— ——— J — — |] — 
Grand Trunk Western ......-.- 4,972 4,389 5,192 7,649 6,909 Northwestern District— 
Lehigh & Hudson River... -.-.. 213 150 190 2,053 1,828 Chicago & North Western. __.- 22,117 18,980 20,181 12,443 10,821 
Lehigh & New England... -- 2,207 2,008 1,910 1,626 1,244 Chicago Great Western..____. 2,862 2,818 2,827 3,246 3,027 
Lehigh Valley .....----.------ 9,808 9,499 9,805 7,543 ,666 Chicago Milw. St. P. & Pacific. ,800 21,368 22,225 9,458 8,308 
Maine Central.............-- 2,917 2,652 2,914 2,100 2,018 Chicago 8t. P. Minn. & Omaha_ 4,248 3,755 4,269 3,939 3,469 
Tt Segre, 5,710 3,9 4,803 202 2 Duluth Missabe & I. R_______ 15,285 5,980 11,963 230 178 
i 2,180 2,274 2,435 35 24 Duluth South Shore & Atlantic_ ’ 746 1,500 491 388 
New York Central Lines. _.__- 46,069 | 37,803 | 45,004 | 45,847] 40,168 || Elgin J & Eastern.._____- 8,538 5,928 6,441 7,882 4,114 
N. Y. N. H. & Hartford. ----- 10,670 9,682 10,168 13,576 11,846 Ft. Dodge Des Moines & South. 515 578 495 195 161 
New York Ontario & Western. 1,379 1,643 1,532 1,872 1,749 RES 25,912 18,979 25,782 3,165 2,936 
N. Y. Chicago & St. Louis. -__- 7,121 5,762 5,197 ,500 9,667 Green Bay & Western.....___ 835 7 742 624 556 
Pittsburgh & Lake Erie... ...-. 7,474 5,349 5,909 7,759 5,859 Lake fuperior & Ishpeming____ 4,095 1,545 2,582 79 73 
Pere Marquette ........-..--- 6,614 5,842 7,008 6,418 5,299 Minneapolis & St. Louis. ._.__. 2,263 2,477 2,903 2,344 1,838 
Pittsburgh & Shawmut... --.-- 677 294 476 58 35 Minn. St. Paul & 8. 8. M____- 7,880 6,349 7,407 2,783 2,361 
Pittsburgh Shawmut & North_- 465 347 339 288 184 Northern Pacific.__.......____ 13,397 12,269 14,216 4,293 3,582 
Pittsburgh & West Virginia. _-_-_ 1,382 893 1,254 1,948 1,283 Spokane International... ____. 336 352 310 317 
Dé ctibnatcusdenanoe ces 717 569 699 1,030 865 Spokane Portland & Seattle___ 1,569 1,928 1,757 1,564 1,323 
» RE I eS a eS 6,183 6,138 6,183 9,176 8,481 , 
Wheeling & Lake Erie_.._..-_- 5,349 3,694 536 3,922 2,701 Wilintulbkactettendsauckad 134,142 | 104,780 | 124,832 53,046 43 452 
iit dibindisidins bikes obté 170,055 | 147,300 | 162,362 | 180,162 | 152,545 Central Western District— 
——— == = —=== Atch. Top. & Santa Fe System.| 23,165 23,058 24,930 6,807 6,263 
Alleghany District— ERE ae ee 3,316 3,360 3,445 2,528 2,154 
Akron Canton & Youngstown. . 534 413 470 963 804 Bingham & Garfield_...._._.. 435 424 614 63 63 
Baltimore & Ohio... .--.-.-- 37,909 29,177 33,682 19,999 15,535 Ch B Quincy..| 19,467 18,949 20,648 10,022 8,725 
Bessemer & ) ae 5,473 3,577 4,172 2,568 1,592 Chicago & Illinois Midiand____ 2,262 1,542 2,100 832 636 
Buffalo Creek & Gauley._-_.-._- 315 338 418 3 5 Chicago Rock Island & Pacific 13,234 14,046 14,126 9,551 8,304 
Cambria & Indiana... --.-..-.- 1,594 1,458 1,330 18 14 Chicago & Eastern Lilinois_____ 2,936 2,912 3,133 2,926 2,526 
Central RR. of New Jersey. _-.. 7,604 6,455 6,893 13,096 11,551 Colorado & Southern._..____- 1,093 1,123 1,556 1,567 1,440 
sn eioe 678 635 410 56 43 Denver & Rio Grande Western_ 5,088 4,766 5,454 4,041 3,505 
Cumberland & Pennsyivania_._ 298 230 234 33 35 Denver & Salt Lake_._________ 1,093 699 1,149 22 11 
Ligonier Valley.............. 154 149 181 31 31 Fort Worth & Denver City. -_. 1,250 1,337 1,474 1,110 1,143 
is eile Mile demon oe 604 815 752 3,212 3,340 Illinois T TE a 1,988 1,971 2,064 1,792 1,143 
Penn-Reading Seashore Lines__ 1,528 1,237 1,393 1,871 1,505 Missouri Illinois. ........._.- 1,257 4 593 379 307 
Pennsylvania System... __. 77,904 60,781 70,280 | 50,493 40,244 Nevada Northern._.._.__.__- 1,598 1,511 1,843 123 85 
Os Sopot 15,355 13,320 15,422 19,186 16,446 North Western Pacific._______ 1,013 905 1,067 546 366 
Union (Pittsburgh). .......... ,785 6,694 12,484 ,537 3,027 Peoria & Pekin Union._____.__ 37 24 206 0 0 
West Northern*_____. 30 30 41 0 0 Southern Pacific (Pacific). __-_- 27,170 26,122 26,595 6,120 4,871 
Western Maryland......_.._. 4,373 3,007 3,598 6,962 5,639 Toledo Peoria & Western. ____- 464 ; 1,350 1,284 
Union Pacific System_________ 21,269 21,794 21,241 11,027 10,566 
2 ES Se eee 172,133 | 128,316 | 151,760 | 124,028 99,811. me pbdutétdhdnbheasBScochooee 710 461 79 15 5 
: —S >=_—————S] —==— ee 1, J ; 3, 09% 
o! , tas D Nae oa 64! | 1,864 1,716 3,173 __ 3.083 
esapeake & Ohio.........-.- 29,452 24,840 25,846 13,084 10,456 5 SE ee es pees 130,7 127,767 | 135,202 63,994 
Norfolk & Western.....______ 28,588 23,999 24,956 5,085 4,513 ee a Se | = — 
RonsbbGocecccebodsos 5,483 4,749 4,947 1,086 1,312 Southwestern District— 
Burlington-Rock i tases 183 165 188 320 459 
Be bbetbisakeoetkéudee 63,523 53,588 55,749 19,255 16,281 meee Smith & Western x_____.. 0 262 296 0 227 
= RS 2,600 2.734 2,718 1,612 1,343 
Southern District— International-Great Northern. _ 1,865 2,223 2,216 2,097 2,271 
Tennessee & Northern 282 224 258 196 262 Kansas Oklahoma & Gulf____. 352 222 274 958 1,240 
Atl. & W. P.—W. RR. of Ala__ 919 767 836 1,731 1,522 Kansas City Southern._.____. 2,028 1,947 2,271 1,979 1.734 
Atlanta Birmingham & Coast__ 647 613 636 898 884 Louisiana & Arkansas.________ 2.370 1,797 1,495 1,774 1.164 
Atlantic Coast Line......._.- 9,320 9,147 10,196 5,164 4,863 & Texas_--. a a 281 a : 
Central of Georgia. ........__. 4,323 , 236 4,033 3,455 3,085 Litehfield & Madison.._.____- 414 328 237 1,003 775 
Charleston & Western Carolina 476 431 480 1,287 1,022 Midland Vailey__.........._.. 731 633 1,048 294 259 
Ce cbtiiieecdnccccucce 1,437 1,266 1,420 2,277 1,922 Missouri & Arkansas_._______. 291 144 2 370,291 2,781 
Columbus & Greenville. .__.__ 478 437 546 341 362 Missouri-Kansas-Texas Lines__ 4,582 4,884 5,776 2,869 8892 
Durham & Southern. ......... 183 180 174 410 506 Missouri Pacific..........._.- 17,247 16,255 18,531 9,943 8.892 
Florida CE emacchescss 605 471 567 916 673 Quanah Acme & Pacific.______ 109 189 131 121 "103 
Gainsville Midiand......_.__. 48 49 41 99 104 m Francisco... __- 9,050 8,552 9,707 4,851 4,269 
ee 1,072 1,060 980 1,819 1,639 St. Louis Southwestern. ______ 3,191 3,253 3,800 2,358 2°350 
Ns dia eedireens 342 337 421 482 521 Texas & New Orieans.._._____ 7,608 7,756 7,822 3,138 3016 
Gulf Mobile & Northern... _.__ 1,818 1,842 2,199 1,331 1,053 y .. LPO See 4,772 5,290 5,712 3,583 3.814 
ious awasivise------| $600 | tase | Stee | ‘kart | “Sass || Wemeto ween w]e] H| Bl Bl 
one ----- ° ° ° ° 7 Ss Ge Wendn 1 
Macon & Sa in esdbes 175 147 214 528 408 - a = = _ 
Missiasinni Central........___ 214 154 249 309 318 ee 57,602 56,837 63,032 37,375 35,066 



































Note—Previous year's figures revised. 


x Discontinued Jan. 24, 1939. 


a Included in Louisiana & Arkansas, effective July 1, 1939. 
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Data on New Railroad Equipment Placed in Service 
During First Nine Months of 1939 


New freight cars placed in service or ordered by the 
Class I railroads in the first nine months this year total 
37,757, the Association of American Railroads announced 
on Oct. 23. Of that number 14,704 have been put in service 
since Jan. 1 this year and 23,053 were on order on Oct. 1, 


1939. The Association further reporied: 

Class I railroads in September placed orders for 16,497 new freight 
cars, which exceeded by 1,793 cars the number of new freight cars put in 
service in the first nine months this year. Of the total number for which 
orders were placed in September, 10,774 were coal cars and 5,413 were 
box cars. Orders also were placed for 310 new flat cars. Out of the 
23,053 new freight cars on order, 4,835 are to be built in railroad shops, 
while the remainder are to be constructed by private car-building concerns. 

New freight cars on order on Oct. 1 this year were an increase of 
15,594 compared with the number on order on Oct. 1, 1938, but a decrease 
of 1,292 compared with the same day in 1937. 

The number of new freight cars installed in service in the first nine 
months this year was an increase of 6,414 compared with the same period 
last year, but a decrease of 41,603 compared with two years ago. Of 
the total number of cars installed in service up to Oct. 1 this year, 
2,223 were put in service in September. 

New steam locomotives on order on Oct. 1, 1939, totaled 68, of which 
five were ordered in September. On Oct. 1 last year there were 14 on 
order, and on Oct. 1, 1937, there were 212. New electric and Diesel 
locomotives on order on Oct. 1 this year totaled 40, orders for nine having 
been placed in September. On the same day last year there were 24 such 
orders, and two years ago there were 28. 

New steam locomotives put in service in the first nine months this year 
tctaled 45, 13 having been installed in September. New steam locomotives 
put in service the first nine months last year totaled 153, and in the same 
period two years ago there were 269. 

New electric and Diesel locomotives put in service in the nine months’ 
period this year totaled 157, of which 23 were installed in September. In 
the same period last year there were 94 put in service, and in the same 
period two years ago there were 47. 

In the above figures relating to new freight cars on order, only those 
for which orders have actually been placed up to Oct. 1 this year were 
included. Freight cars and locomotives leased or otherwise acquired are 
not included in the above figures. 


EO 

Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index lost 3.3 points this 
week, closing at 164.5. Losses were quite general through- 
out the list of commodities, but particularly in hogs, rubber 





and hides. 
The movement of the index is as follows: 
Fri., ee 167.2| Two weeks As Bien did d 167.2 
“Ae Eee 167.2| Month ago, i ere. 
a) MENS on buincoseened 166.4| Year ago, Oct. 27_.._____---_- 144.6 
_ Sr = See 165.2) 1938 High—Jan. EAS » athe min wid 152.9 
». —  aeaeyggyses 165.6 Low—June 1 ___.-._-.--. 130.1 
, fe & Spee. 164.7| 1939 High—Sept. 22________- 172.8 
Fri., ts OF vice cbenedoan 5 Low—Aug. 15... ------- 138.4 
> 


Wholesale Commodity Prices Advanced 0.6% During 
Week Ended Oct. 21 According to Department of 
Labor Index 

Wholesale commodity prices advanced quite generally 
during the week ended Oct. 21, Commissioner Lubin reported 

on Oct. 26. ““‘The Bureau of Labor Statistics’ index rose 0.6% 

to 79.4% of the 1926 average,”” Mr. Lubin said, “and practi- 


cally offset the decline of pF my two weeks. Sharp 
advances in prices of farm products, foods, textile products, 
and metals and metal products largely accoun for the 


rise.”” The Commissioner added: 

Each of the 10 major commodity groups, except building materials and 
housefurnishing goods, averaged higher. The increases ranged from 0.3% 
for fuel and lighting materials and miscellaneous commodities to 1.2% for 
farm products. 

Compared with the week preceding the outbreak of war in Europe each of 
the groups show substantial increases. Hides and leather product prices 
have recorded the largest gain, nearly 14%. Farm products, foods, and 
textile prices are up about 10% from the Aug. 26 level. 

Average wholesale prices of raw materials and finished products advanced 
nearly 1% during the week and semi-manufactured commodities remained 
unchanged. 

Pronounced increases in prices for most grains, livestock, cotton and 
eggs were responsible for the gain in the farm products group index. Quota- 
tions were lower for corn, lemons, oranges, dried beans, potatoes, and wool. 
After declining steadily since mid-September, food prices at wholesale 
strengthened during the week ended Oct. 21. Butter, meats, copra, lard. 
pepper, and vegetable oils advanced sharply. Fruits and vegetables, bacon, 
dressed poultry, and raw sugar declined. 

The index for the hides and leather products group continued to advance 
because of higher prices for hides, skins, shoespand harness. Leather prices 
were off slightly. ; 

The textile products group index continued to advance and is now at 
the highest level reached since September, 1937. Quotations were higher 
for cotton goods, hosiery and underwear, silk, burlap, and jute. The fuel 
and lighting materials group advanced slightly because of higher prices 
for coal and coke. Petroleum prices were steady. 

Largely as a result of higher average delivered factory prices for motor 
vehicles, the metals and metal products group index advanced. Prices of 
scrap steel in the Chicago market declined. 

The level for the building materials group remained unchanged during 
the week. Lumber and prepared roofing advanced fractionally while 
linseed oi] and sand declined. Higher prices for fats, oils, and fertilizer 
materials brought the index for the chemicals and drugs group up slightly. 
Crude rubber, paper and pulp, and cylinder oil prices were higher. Cattle 
feed dropped nearly 5%. 

The following tables show (1) index numbers for the main groups of 
commodities for the past five weeks and for Aug. 26 and the percentage 
changes from Aug. 26 and Oct. 14 to Oct. 21, 1939. (2) Important changes 
in subgroup indexes from Oct. 14 to Oct. 21, 1939. 
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(1926—100) 
Percentage Change 
Od. Oct. Oct Sept. | Sept Aug. 
Commodity Groups 21, 14, 7 30, 23, 26, | Oct. 14 | Aug. 26 
1939 | 1939 | 1939 | 1939 | 1939 | 1939 | 1939 to | 1939 to 
Oct. 21, | Oct. 21, 
1939 1939 
All commodities _ _ _ - - - 79.4 | 78.9 | 79.0 | 79.5 | 79.5 | 74.8 +0.6 +6.1 
Farm products _------ 67.5 | 66.7 | 66.8 | 69.3 | 69.5 | 61.1 +1.2 | +10.5 
ain Oe Gas aece abe 73.2 | 72.7 | 72.9 | 74.4 | 75.1 | 66.7 +0.7 +9.7 
Hides & leather prods.|105.4 [105.0 {105.2 |104.1 |100.4 | 92.6 +0.4 | +13.8 
Textile products. -_-- - 74.8 | 74.2 | 73.8 | 73.4 | 72.3 | 67.4 +0.8 | +11.0 
Fuel & light’g mat’Ils__| 74.6 | 74.4 | 74.8 | 74.4 | 74.2 | 73.2 +0.3 +1.9 
Metals & metal prods_| 96.3 | 95.3 | 95.1 | 95.2 | 95.3 | 93.5 +1.0 +3.0 
Building materials___.| 92.5 | 92.5 | 91.8 | 91.2 | 91.0 | 89.7 0.0 +3.1 
Chemicals and --| 78.0 | 77.6 | 77.9 | 78.5 | 77.9 | 74.2 +0.5 +5.1 
Housefurnishing goods} 89.2 | 89.2 | 89.1 | 89.1 | 88.8 | 87.0 0.0 +2.5 
Miscellaneous-- --- - - - 77.2 | 77.0 | 77.1 | 76.7 | 76.6 | 73.1 +0.3 +5.6 
Raw materials _ - - -- _- 72.2 | 71.6 | 71.7 | 73.1 | 73.0 | 66.2 +0.8 +9.1 
Semi-mfd. articles____| 83.6 | 83.6 | 83.5 | 83.7 | 83.3 | 74.4 0.0 | +12.4 
Finished products___.| 82.8 | 82.2 | 82.3 | 82.4 | 82.5 | 79.3 +0.7 +4.4 
All commodities other 
than farm products_| 82.1 | 81.6 | 81.7 | 81.8 | 81.7 | 77.8 +0.6 +5.5 
All commodities other 
than farm products! 
and foods -----.-_--- 84.1 ' 83.7 ' 83.7 ' 83.3 ' 83.0 ‘ 80.4 +0.5 +4.6 





PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUBGROUPS FROM OCT. 14 TO OCT. 21, 1939 


Increases Increases (Continued) 
ite 2.8 BEN dkn ts cantenceneaniaun 1.3 
I ERE a: 2.8 I ing 6 ne cen mack een 1.1 
Silk and rayon. --- -. bP EE oo tlre Xs cco Dairy products. -................- 0.9 
Livestock and poultry ._.._..--.-_- 2.4 EE RR RSS 0.9 
Other textile products____________- 2.2 Other miscellaneous______________. 0.9 
ED cc ties Siwcdandddhiod bated 2.0 Hosiery and underwear____________ 0.5 
Hides and skins__-_-_________- amegnen ee Se 0.5 
Se a6 te dno menstintamewd 1.8 

Decreases 
Fruits and vegetables___._._..____. 5.4 
ET Mo « mA uninhtann = 6 cieebio-dee 4.5 
> - 


Electric Output for Week Ended Oct. 21, 1939, 12.6% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Oct. 21, 1939, was 2,493,993,000 kwh. The current week’s 
output is 12.6% above the output of the corresponding week 
of 1938, when production totaled 2,214,097,000 kwh. The 
output for the week ended Oct. 14, 1939, was estimated to 
be 2,494,630,000 kwh., an increase of 14.3% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Oct. 21, 1939 | Oct. 14, 1939 | Oct. 7, 1939 | Sept. 30, 1939 

New England -......-. 12.3 14.6 x20.8 x30.5 
Middle Atlantic. .... 11.3 13.2 14. 14.7 
Cen Industria). . . . 15.8 18.7 17.3 17.9 
West Central. ....-..-. 7.5 8.9 8.1 8.4 
Southern States... ---. 10.3 12.8 11.1 12.6 
Rocky Mountain. - - .- 16.5 20.4 24.1 24.9 
Pacific Coast. .....-.-. 9.6 7.0 6.5 5.9 

Total United States. 1°.4 143 14.4 15.5 

















x Reflects hurricane condition in 1938. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS 
































Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from 
1938 
Site. bweacseus 2,300,268} 2,014,702) +14.2 | 2,238,268] 1,456,961) 1,723,428 
2,077,956| 1,881,298) +10.5 | 2,096,266) 1,341,730) 1,592,075 
2,324,181| 2,084,457) +11.5 | 2,298,005] 1,415,704; 1,711,625 
2,294,588| 2,084,763) +10.1 | 2,258,776) 1,433,993) 1,727,225 
2,341,822) 2,093,907! +11.8 | 2,256,335] 1,440,386) 1,723,031 
2,325,085 2,115,847; +9.9 | 2,261,725) 1,426,986) 1,724,728 
2,333,403) 2,133,641 +9.4 | 2,300,547) 1,415,122) 1,729,667 
2,367 ,646| 2,138,517) +10.7 | 2,304,032| 1,431,910) 1,733,110 
2,354,750) 2,134,057) +10.3 | 2,294,713] 1,436,440) 1,750,056 
2,357,203) 2,148,954; +9.7 | 2,320,982] 1,464,700) 1,761,594 
2,289,960) 2,048,360) +11.8 | 2,154,276) 1,423,977) 1,674,588 
2,444,371) 2,214,775| +10.4 | 2,280,792) 1,476,442) 1,806,259 
2,448,888) 2,154,218| +13.7 | 2,265,748) 1,490,863| 1,792,131 
" 2,469,689) 2,139,142) +15.5 | 2,275,724) 1,499,459) 1,777,854 
GGbe _ Vessasese 2,465,220) 2,154,449) +14.4 | 2,280,065) 1,506,219) 1,819,276 
i er 2,494.30) 2,182,751) +14.3 | 2,276,123) 1,507,503) 1,806,403 
Ges. (Bis - see 2,493,993! 2,214,097' +12.6 ' 2,281,636! 1,528,145’ 1,798,633 
— 


Wholesale Commodity Prices Further Advanced During 
Week Ended Oct. 21, Reaching Highest Level This 
Year, According to National Fertilizer Association 


Continuing the upward trend of the previous week, the 
wholesale commodity price index of the National Fertilizer 
Association rose during the week ended Oct. 21 to 77.8— 
the highest point recorded in the current year—from 77.2 
in the preceding week. A month ago the index (based on 
the 1926-28 average of 100) stood at 76.9; a year ago at 
72.3, and two years ago at 83.3. The low point for the 
present year, which was also the lowest reached since 1934, 
was 70.3, recorded in the week of Aug. 12. The announce- 
ment by the Association, under date of Oct. 23, went on 
to say: 

Higher prices for farm products and foods were mainly responsible for 
last week’s upturn in the index. Higher prices for grains and livestock 
caused a moderate rise in the farm product price average, but it is still 
below the level reached in September. Food prices were generally higher 
during the week, with 14 items included in the group advancing and 
only six declining. With the exception of one week in September the 
food index is now at the highest level reached this year. An advance 
in the textile index to the year’s high point was due in part to higher 
prices for silk, which are now higher than at any time since 1926. Frac- 
tional increases were registered by the indexes representing the prices 
of metals and fertilizers. 
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Thirty-five price series included in the index advanced during the weck 
and 21 declined; in the preceding week there were 34 advances and 23 
declines; in the second preceding week there were 32 advances and 41 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928—100) 





























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Oct. 21, | Oct. 14, | Sept. 23,| Oct. 22, 
Total Inder 1939 1939 1939 1938 

25.3 75.8 74.3 75.2 71.5 

55.1 53.7 58.8 55.6 

65.4 64.0 69.7 71.2 

23.0 Farm products........-.--.- 64.3 63.3 65.3 63.8 

Tb icincdedsstebaduas 49.7 49.8 48.5 48.3 

Cs a sisnodamedodands 60.4 59.3 64.3 49.2 

OO” eee 66.1 64.7 67.5 71.4 

17.3 RS  cliatiitine cetediinds teaidiiniars 81.2 81.2 79.4 75.6 

10.8 Miscellaneous commodities..| 85.1 88.1 86.2 77.7 

8.2 itt ds innttinipeindtn wt *77.3 76.0 70.6 59.2 

7.1 ae a als ines *94.1 94.0 93.9 89.1 

6.1 Building materiais__.......- 86.0 86.0 83.7 80.9 

1.3 Chemicals and drugs. ..-..-.- 93.4 93.4 92.4 93.6 

3 Fertilizer materiais......... 72.9 73.4 71.1 70.4 

3 ee 77.3 77.2 77.2 77.7 

3 Farm machinery. -....-.-.-- 95.0 95.0 95.0 97.2 

100.0 All groups combined -- ---.- *77 8 77.2 76.9 72.3 

* 1939 high point. 
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August Statistics of the Electric Light and Power 


The Commercial & Financial Chronicle 


Industry 

The following statistics for the month of August, covering 
100% of the electric light and power industry, were released 
on Oct. 14 by the Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY DURING 


MONTH OF AUGUST 






































Oct. 28, 1939 


classified construction, 39%. Commercial building, and 
earthwork and drainage are 39% and 184%% lower, respec- 
tively, than for the nine-month period in 1988. 

Private construction awards for September, on the weekly 
average basis, exceed last September by 47%, but are 27% 
below last month. Public awards are 25% and 10% lower, 
respectively, than a year ago and a month ago. Federal 
construction tops last year by 12%, but is 7% under the 
August volume. Values of awards for the three months 


are: 

















Sept., 1938 Aug., 1939 Sept., 1939 

(5 Weeks) (5 Weeks) (4 Weeks) 
PI 6 nccunaes tilomineadind $53,442,000 $107,859 ,000 $53 ,077 ,000 
a a a meenininieien teh eee 236 ,283 ,000 203 ,363 ,000 146,260,000 
State and municipal___----.---- 199,544,000 159,174,000 113,366,000 
 s§- PS shed csasinn aah aie 36,739,000 44,189,000 32,894,000 
RE I me Oe eee | $289 ,725,000 $311,222,000 $209 337 ,000 





Gains in the weekly averages for September over those for the corre- 
sponding month last year are in industrial buildings, 198%; sewerage, 
29%; earthwork and drainage, 75%, and unclassified construction, 53%. 
Losses are in streets and roads, 339; public buildings, 48%; commercial 
building and large-scale private housing, 329%; bridges, 26%, and water- 
works, 54%. 

Comparisons with August, 1919, weekly averages show increases in 
streets and roads of 1444%; industrial buildings, 12%; sewerage, 71%, 
and unclassified construction, 31%. Decreases are in public building, 
47%; commercial building and large-scale private housing, 47%; bridges, 
385%; waterworks, 80%, and earthwork and drainage, 14%. 

Geographically, New England, South, Middle West and west of Missis- 


sippi top September, 1938, with gains ranging from 6% to 46%. Com- 
pared with August, however, only two sections show increases. New 


England is 83% higher, and Middle West is up 3%. 

At the end of the first three quarters of 1939, four of the six geo- 
graphical sections exceed their volumes for the corresponding period in 
1938. The New England total is 32% higher; South, 71%; Middle 
West, 65%, and west of Mississippi, 21% higher. Middle Atlantic and 
Far West are 7% and 28% lower, in that order. 


New Capital 

New capital for construction purposes for September totals $29,212,000, 
a 90% decrease from the volume reported for the corresponding month 
last year. The current month’s new financing is made up of $12,111,000 
in United States Housing Authority loans for low-rent slum-clearance 
projects ; $8,815,000 in State and municipal bonds; $7,826,000 in corporate 
security issues, and $460,000 in Reconstruction Finance Corporation loans 
for public construction. 

New construction financing for the year to date, $2,178,952,000, is 30% 
below the $3,112,868,000 reported for the first three quarters last year. 


—_— 


Thirteen Percent Decrease Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Oct. 18, which included 
only five business days in most of the reporting cities, 
aggregated $8,005,000,000, or 11% above the total reported 
for the preceding week and 13% below the total for the 
corresponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $7,259,000,000, compared with $6,547,000,000 the pre- 
ceding week and $8,378,000,000 the week ended Oct. 19 
of last year. 

These figures are as reported on Oct. 23, 1939, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 






































Per Ct. 
1939 1938 Change 
Source of Energy— 
Kilowatthours generated (net): 
By fuel burning plants............--..- 7,441,984,000] 6,145,826,000} +21.1 
EP cl ccckeuntininbhesdendes 3,028 473,000) 3,507,427,000| —13.7 
ES ee eee 10,470,457 ,000} 9,663,253,000} +8.5 
Net purchases: 
From “other sources” .........<--ccce-- 390,147,000} 320,978,000) +21.5 
Net international imports.........-..-- 125,740,000 97,980,000} + 28.3 
Total purchased power.............-- 515,887,000 418,958,000} + 23.1 
DT ti aékebnewdaneesedenesesauanes 10,986 344,000} 10,072,211,000 +9.1 
Dtsposal of Ernergy— 
Total sales to ultimate customers.........- 8 952,883,000} 8,092,624,000| +10.6 
Company use, &c.: 
Used in electric railway department - - - - - 23,344,000 28,552,000} —18.2 
Used in electric and other departments... 144,844,000 147,711,000| —1.9 
Furnished free or exchanged in kind..... 4,524,000 1,459,000 pine 
Total company use, &c..........--.- 172,712,000 177,722,000} —2.8 
Total energy accounted for............-..-. 9,125,595,000) 8,270,346,000| + 10.3 
Losses and unaccounted for............-.- 1,960,749,000] 1,801,865,000]} +3.3 
Total output (to check above “input’’)_../|10,986,344,000|10,072,211,000 +91 
Classification of Ktlowatthour Sales— 
Residential or domestic. ............-...-. 1,620,428,000] 1,532,834,000) +5.7 
Rural (distinct rural rates only)..........-. * * 
Commercial and industrial: 
Small light and power (retail)..........- 1,708,931,000} 1,566,646,000} +9.1 
Large light and power (wholesale) - - -- ~~. - 4,816,814,000| 4,204,891,000| +14.6 
Public street and highway lighting... al 127,719,000 126,308,000} +1.1 
Other public authorities. ........ wal 201,706,000} 217,361,000) —7.2 
Street and interurban railways - aa 206 ,238 ,000 297 648,000} —0.5 
Electrified steam rallroads............--..- 146,364,000 115,315,000} + 26.9 
Interdepartmental. .....ccccccccccccccce 34,683,000 31,621,000} +9.7 
Sales to ultimate customers..........._- 8,952,883,000] 8,092,624,000| + 10.6 
Estimated Revenue— 
Revenue from ultimate customers----...... $187,016,000} $180,293,300) +3.7 
Other electric revenue. -.................- 2,209,400 2,087,000} +5.9 
DO Ee ee ee $189,225,400! $182,380,300| +3.8 
* Allocated to other classes. 
RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE 
12 Months Ended Aug. 31 
1939 | 1938 % Change 
Kilowatthours per customer. __._._.- S82 837 +5.4 
Average annual bill. . . . ............. $36.43 $35.84 +1.6 
Revenue per kilowatthour_____._____- 4.13¢ 4.28¢ —3.5 








September Engineering Construction $209,337,000— 
Private Awards Up 47% in Year 


Major engineering construction awards for September 
total $209,337,000, and average $52,334,000 for each of the 
four weeks, according to “Engineering News-Record.” The 
September weekly average is 10% below that for the five- 
week September last year and 16% below the average for 
the five weeks of August, 1939. 

The current month's construction volume brings 1939 con- 
struction awards to $2,265,252,000, a 13% increase over 
the initial nine-month period last year. Private awards for 
the three quarters of 19389 are 4% lower than a year ago 
despite the gains recorded during the past month. Public 
construction is 21% higher than in the corresponding 
period a year ago, due to State and municipal awards, 
which are 28% higher than in 1938. Federal construction 
is 4% below last year. 

In the classified construction groups seven of the nine 
classes of work top their respective totals for the first 
three quarters of 1938. Streets and roads are up 1%; 
public buildings, up 68%; industrial buildings, 48%: 
bridges, 43% ; waterworks, 72%; sewerage, 58%, and un- 























No. of Week Ended— 
Federal Reserve District |Centers|— 
Incl. Oct. 18, 1939 Oct. 11, 1939 ,; Oct. 19, 1938 
_ ee 17 $458 ,542 ,000 $434,519,000 $538 ,294,000 
See WUE. cocécconss 15 3,101,655,000 | 2,825,408,000 | 4,045,113,000 
3—Philadelphia--_--_-_-_-_-- 18 403 ,583 ,000 384,386,000 464,954,000 
4—Cleveland..........- 25 566,699,000 517,667 ,000 562,983,000 
5—Richmond..--.......- 24 343,811,000 293,716,000 337,240,000 
6—Atlanta...........-.-. 26 270,657 ,000 246,492,000 269,836 ,000 
Pee a décccacceed 41 1,185,601,000 | 1,055,007,000 | 1,209,222,000 
8—St. Louls__........-.-. 16 285,515,000 244,784,000 272,147,000 
9—Minneapolis. -__._-.-_- 17 173,292,000 157,732,000 159,938 ,000 
10—Kansas City.......--. 28 295,712,009 250,330,000 307 979,000 
Ss 18 238 ,909,000 187,817,000 247,798 ,000 
12—San Francisco_--_----- 29 680,697 ,000 629,158,000 743,521,000 
Total 274 ‘$8.004.673 000 |$7,227,016,000 '$9,159,025,000 
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September Sales of New Ordinary Life Insurance in 
United States Equal to Year Ago—Canadian Fig- 
ures Also Reported 

During September $442,597,000 of new ordinary life in- 
surance was sold in the United States, according to figures 
released by the Life Insurance Sales Research Bureau, Hart- 
ford, Conn. This represents an amount equal to the same 
month last year. For the first nine months of 1939 sales are 

6% above 1938. The figures for each section for the month 

and the year to date are given in the following table: 


























September | Year to Date 
Sales Ratios Sales Ratios 
Volume 1939 to 1938 Volume 1939 to 1938 
| 
United States. ..........-. $442,597 ,000 100% /|$4,776,479,000 106% 
Sections— 

New Maugtend............ 33 ,493 ,000 116 370,778 ,000 117 
Middle Atlantice__.______- 118,743,000 101 1,292 ,740,000 103 
East North Central_______ 95,351,000 101 1,076,080 ,000 110 
West North Central______- 45,611,000 9s 487 ,547 ,000 104 
South Atlantic. _........-- 43 595,000 101 445,705,000 104 
East South Central_______- 19,741,000 102 190,019,000 105 
West South Central______- 36 ,567 ,000 96 375,901 000 101 
a a ae 12,756,000 93 131,592 ,000 100 
ss re 36,740,000 89 406,117,000 104 
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A tabulation showing the sales trends by Canadian Prov- 
inces for August and the year to date was also issued by 
the Research Bureau, as follows: 


























September | Year to Date 
Sales Ratios Sales Ratios 
Volume 1939 to 1938 Volume 1939 to 1938 

Canada total______.._.-_- $37,117,000 133% $290,462 ,000 103% 
F | ERAT Se $1,969,000 164 $12,389,000 107 
British Columbia______-__ 2,797 ,000 131 22,429,000 101 
SST 2,323,000 131 7,712,000 110 
New Brunswick___________ 1,019,000 151 7,008 ,000 100 
. 1,685,000 148 12,097 ,000 107 
Cs thie kid bas dnam 16,685,000 136 131,851,000 104 
Prince Edward Island_____ | 163 ,000 118 1,284,000 109 
ig eS 9,137,000 125 75,133,000 100 
Saskatchewan____________ | 1,036,000 105 7,584,000 109 
Newfoundland __________. 303,000 103 2.975 ,000 95 





Far Western Business in September Reached Highest 
yee gga December, 1938, According to Bank of 
merica 


Far Western business as measured by the Bank of America 
(California) index, reached the highest level in September for 
any month since December last year, according to the 
bank’s current “Business Review.” Rising to 76.2% of its 
computed normal trend value, the index gained 3.7% over 
August and 6.1% over September, 1938. After adjustment 
for seasonal variaticn, each of the three factors used in the 
index (bank debits, carloadings and electric power produc- 
tion) registered increases in September over the previous 
mcnth as well as over September last year. The bank’s 
announcement went on to say: 

Bank debits for the Far West gained 2.8,% over August and 10.1% over 
September a year ago. Carloadings and electric power production for 
September showed increases of 1.2% and 2.9%, respectively, over August. 
Gains over September, 1938, were 7.6% and 10.3%. All comparisons are 
based on daily average figures adjusted for seasonal] variation. 

Value of building permits for all types of construction in 50 principal 
Western cities during September was $16,955,152, a decrease of 13% from 
the previous month and a drop of 17% below September, 1938. New 
residential construction decreased about 15% in September from August 
and was about 8% under the September, 1938, activity. For the first nine 
months of the year, total permits for all types of building in 50 Western 
cities, were valued at $180,070,185, the highest for any comparable period 
since 1929 and a gain of 16% over the corresponding 1938 period. 

Sales of Western department and apparel stores during the month of 
September averages approximately 11% higher in September than during 
the same month a year ago, but decreased about 4% from the previous 
month, after allowance for seasonal] adjustments. 

——_—_—_<>—__—_ 
Weekly Report of Lumber Movement: Week Ended 
Oct. 14, 1939 

The lumber movement during the week ended Oct. 14, 
1939, in relation to the seasonal weekly averages of prior 
years, was as follows: 





Percent of 1929 | Percent of 1937 | Percent of 1938 





RT ere 67 95 119 
PE as ets nddeocdseotte 81 113 133 
Cd. «<a abated > Sink ania 82 123 132 





according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative softwood and hardwood mills. The 
reports further disclosed: 

Compared with the preceding week, new business and shipments of the 
week ended Oct. 14, 1939, as reported by 8% fewer mills, were, respec- 
tively 7% less and 2% greater. The reported production was about the 
same as in the previous week. New business was 10% above production. 
Shipments were 12% above output. Reported production for the 41 weeks 
of the year to date was 16% above corresponding weeks of 1938; ship- 
ments were 17% above the shipments, and new orders were 22% above 
the orders of the 1938 period. For the 41 weeks of 1939 new business 
was 11% above and shipments 6% above output. 

During the week ended Oct. 14, 1939, 495 mills produced 237,929,000 
feet of softwoods and hardwoods combined; shipped 265,315,000 feet; 
bocked orders of 261,613,000 feet. Revised figures for the preceding week 
were: Mills, 535; production, 238,605,000 feet; shipments, 259,306,000 
feet; orders, 282,358,000 feet. 

Lumber orders reported for the week ended Oct. 14, 1939, by 420 soft- 
wood mills totaled 249,098,000 feet, or 9% above the production of the 
same mills. Shipments as reported for the same week were 252,130,000 
feet, or 10% above production. Production was 229,514,000 feet. 

Reports from 93 hardwood mills give new business as 12,515,000 feet, 
or 49% above production. Shipments as reported for the same week were 
13,185,000 feet, or 57% above production. Production was 8,415,000 feet. 

Last week’s production of 412 identical softwood mills was 228,399,000 
feet, and a year ago it was 211,087,000 feet; shipments were, respectively, 
249,626,000 feet and 204,074,000 feet, and orders received, 246,768,000 
feet and 205,967,000 fect. In the case of hardwoods, 79 identical mills 
reported production last week and a year ago 7,252,000 feet and 7,432,000 
feet ; shipments, 10,463,000 feet and@,005,000 feet, and orders, 10,553,000 
feet and 7,002,000 feet. 

a 
Automobile Output in September 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for September, 1939, consisted of 188,751 vehicles, of which 
161,625 were passenger cars and 27,126 were commercial 
ears, trucks and road tractors, as compared with 99,868 
vehicles in August, 1939, 83,534 vehicles in September, 
1938, and 171,213 vehicles in September, 1937. These 
statistics, comprising data for the entire industry, were re- 
leased this week by Director William L. Austin, Bureau of 
the Census, Department of Commerce. 
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Statisties for the months of 1939 are based on data re- 
ceived from 73 manufacturers in the United States, 22 mak- 
ing passenger cars and 62 making commercial cars, trucks 
and road tractors (11 of the 22 passenger car manufacturers 
also making commercial cars, trucks and road tractors). 
It should be noted that those making both passenger cars 
and commercial ears, trucks and road tractors have been 
included in the number shown as making passenger cars or 
commercial cars, trucks and road tractors repsectively. 
The figures for passenger cars include those for taxicabs. 
The figures for commercial cars, trucks and road tractors 
include those for ambulances, funeral cars, fire apparatus, 
street sweepers and buses, but the number of special purpose 
vehicles is very small and hence a negligible factor in any 
analysis for which the figures may used. Canadian 
production figures are supplied by the Dominion Bureau of 
Statistics. 

Firugres of automobile production in August, 1939, 1938 
and 1937 appeared in the Sept. 30 issue of the ‘“‘Chronicle,”’ 
page 1995. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 















































United States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- |Comm’' 
(All Passenger | Trucks, senger |Cars & 
Vehicles) Cars &c. Total Cars Trucks 
1939— 
pS Se ee ee 99 868 61,384| 38,484 3,475 1,068} 2,407 
GEE bo vedccnseas 188,751 161,625) 27,126 3,921 3,494 427 
Total 9 mos. end.Sept| 2,459,875) 1,955,898} 503,977} 110,286) 79,642) 30,644 
1938— 
SO ae 90,494 58,624} 31,870 6,452 3,063) 3,389 
PE a sontccodeks 83,534 65,159 18,375 6,089 4,290 1,799 
Total 9 mos.end.Sept.| 1,518,814) 1,167,141} 351,673] 123,706] 88,728) 34,978 
1937— 
DEE cccniddhmntita 394,330 311,456} 82,874) 10,742 5,814) 4,928 
GORE. ciiccnceccinn 171,213 118,671) 52,542 4,417 1,926} 2,491 
Total 9 mos. end.Sept' 3,792,809! 3,077,514! 715,295' 161,671! 117,076' 44,595 
———_—_——_——— 


AAA Announces Provisions for 1940 Parity Payments 


Terms and conditions under which the 1940 parity pay- 
ments will be made to producers of corn, cotton, rice, 
tobacco and wheat were announced Oct. 19 by the Agricul- 
tural Adjustment Administration. Payments, which are 
conditioned upon producers participating in the 1940 Agri- 
cultural Conservation Program, will be made from the 
$225,000,000 appropriated for this purpose. The provisions 
are similar to those in effect for the 1939 parity payments, 
but have been strengthened by including these additional 
requirements: 

1. That the producer plant within the total of the acreage allotments 
of corn, cotton, rice tobacco and wheat established for his farm under 
the 1940 Farm Program. 

2. That the producer not offset performance on the farm by overplanting 
the five commodities on othet farms in which he has an interest. 


The Agricultural Department’s announcement went on 
to say: 

Rates of price adjustment payments will be announced later, after the 
1939 season average prices are determined. The rate for any crop cannot 
exceed the amount by which the 1939 average farm price of the commodity 
is less than 75% of the parity price. No parity payment was made on 
tobacco in 1939, since the 1938 average farm price was above 75% of 
parity. 

Officials pointed out that the changes are intended to bring about a 
more effective administration of the program than has been possible 
under previous regulations. Under the 1939 price adjustment program a 
producer could qualify for a payment by adhering to the allotment for 
one commodity even though he overplanted the acreage allotment of 
another commodity on the same farm or overplanted the same crop or other 
commodities on another farm. The new prvisions make it possible for 
the county or State AAA committee to withhold all or part of the payment 
in such cases under the 1940 program. 

Producers of winter wheat may apply for and receive 1940 parity 
payments before their 1940 performance is checked on corn, cotton, tobacco, 
or rice, upon agreeing to make refunds if subsequent checkups show that 
they have overplanted their allotments of any of the four other crops 
named. 

——g—__—_ 


Petroleum and Its Products—-W. S. Farish Asks Few 
Changes in Government Policy—Standard of New 
Jersey Head Defends Oil Companies—Crude Pro- 
duction Spurts Above Market Demand—Crude Oil 
Stocks Slump—November Allowable in Texas Cut 
—President Roosevelt Backs Atkinson Bill, Voting 
Nov. 7 


Following several days testimony in which he defended 
marketing and business policies of the major oil companies, 
William S. Farish, President of the Standard Oil Co. (N. J.) 
in closing his testimony asked for and was accorded the 
courtesy of making some remarks to the Temporary Na- 
tional Economie Committee as a “private citizen” and not 
as a spokesman for the petroleum industry. 

“With regard to these hearings let me say that this was 
an experimental inquiry,” he said. ‘‘It represented an effort 
to bring business and Government into a friendly round 
table discussion of the genuine problems of the industry. 
It was a great opportunity for Government to show business 
that public officials were more interested in developing facts 
and the full implications thereof than they were to obtain 
information to support some pet piece of legislation or some 
preconceived theory of economics or social reform. It was 
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a chance for business to give a co-ordinated picture of its 
operations and policies without the ‘I object’ approach of 
counsel in the court room. 

“This committee has an opportunity to make a real con- 
tribution toward establishing mutual confidence and respect 
between business and Government, an accomplishment which 
would have more effect in putting men and capital to work 
than anything else you might do. Your great opportunity 
also involves a great responsibility to show the public that 
you have listened with open minds, that you are anxious to 
see the patterns of American industry revealed as they are; 
and to judge those patterns in terms of their contribution 
to employment of labor and capital. In studying the 
patterns of American industry I expect that you will evaluate 
the services rendered to consumers by industry, especially 
cost reductions which have made low prices possible. 

“As a good Southern Democrat of long standing I am slow 
to approve drastic changes in Government policies and 
principles. As a business man myself and also as a student 
of the reactions of business men, I urge you to consider the 
emotions and reactions of those who employ labor and risk 
capital. Do you realize that too drastic changes cause them 
to lose courage? Do you realize that once changes have 
been made—and there have been many in the past 10 years 
—stability of direction in essential to the renewal of courage ? 
If Government would show more stability of purpose and 
firm ahderance to principle, one great, if not the greatest, 
obstacle to the full employment of men and capital would be 
removed.” 

In closing, Mr. Farish also made several suggestions in 
answer to questions from committee members earlier in the 
heari as to just what actual help the Government could 
give the oil industry. “It would be highly desirable,” he 
said, “for the Bureau of Mines to extend its work along the 
lines of helping to establish standards of efficiency in pro- 
duction. Studies and reports of procedures and methods of 
setting up better standards should be made available to the 
States.” Further assistance of the United States Bureau of 
Mines to the various State regulatory bodies, and clarifica- 
tion of the Robinson-Patman anti-price discrimination law 
also were urged by the oil leader. 

Earlier in the hearings which ended with his testimony, 
Mr. Farish had characterized proration as the most im- 
portant problem facing the sengeers Six recommendations 
dealing with various proration problems were suggested by 
the Standard Oil of New Jersey chief to the TNEC. In 
the following day’s hearing, he testified to the effect that 
charges brought by independent oil men that major, inter- 
grated oil companies subsidize competition and take market- 
ing losses which they make up from pipe line operation profits 
were false. In addition to his position as head of the prower- 
ful Standard Oil Co. (N. J.) group, Mr. Farish also appeared 
before the committee as a spokesmen for the American 
Petroleum Institute. 

Following the conclusion of the final hearing which marked 
the end of more than a month of sessions, Leon Henderson, 
member of the Securities and Exthange Commission, and 
acting head of the TNEC in the absence of Chairman 
O’Mahoney, observed that the hearings have served to 
point up the “realities” of the petroleum industry. In 
pointing out the “pertinent” characteristics of the insudtry, 
Mr. Henderson said: 

“There seems to be no doubt that you get increasing sta- 
bility in crude prices and you get a general acceptance, by 
virtue of the nature of things, of a price leadership, a price 
leadership which it has been argued does not derive from 
any concerted action. So far as the attitude on conserva- 
tion, proration and utilization, it seemed very definitely 
that these policies, which are growing, are likely to be those 
which favor a large amount of resources in the operating 
companies. 

“And even if there should be a large discovery in East 
Texas,” he continued, “undoubtedly there would be State 
legislation which would follow fairly quickly which would 
have as its aim some conservation or stabilizing effort. It 
seems to me, then, that we have got something decidedly 
different from the commonly accepted ideas of what produce 
free and complete market competition, and that the sooner 
the essence and realities of this industry are understood, the 
sooner the industry ay a can be dealt with on one hand, 
so far as business policy is concerned, and on the other hand, 
so far as governmental policy is concerned.” 

A sharp increase in production in Texas played the major 
role in a rise of 57,750 barrels in daily average crude oil out- 

ut in the United States during the week ended Oct. 21. 

he American Petroleum Institute report showed toial pro- 
duction at 3,771,550 barrels, which is nearly 180,000 barrels 
in excess of the October market demand estimate of 3,590,300 
barrels daily. 

FO a. alone vo tt Phe ge of 57,450 barrels in its 

y average output during the period, the total rising to 
1,514,600 barrels. Second was , omen where a 10,700. 
barrel Fran lifted the daily average total te 174,850 barrels 
of crude oil. Only other major producer to show a gain was 
California, where production climbed 1,300 barrels to a 
daily f of 631,700 barrels. Sharpest decline was shown 
in Oklahoma, where output was off 8,600 barrels to a daily 
total of 428,000 barrels. [Illinois was off 3,950 barrels with 
a final figure of 327,700 barrels, while Louisiana’s decline 
of 2,000 barrels pared the figure to 262,200 barrels daily. 
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A decline of 1,694,000 barrels in stocks of domestic and 
foreign crude oil held in the United States during the week 
road Oct. 14 earried total stocks below the 230-million- 
barrel mark. The Bureau of Mines report disclosed stocks 
had dropped to 229,870,000 barrels. Stocks of domestic 
crude oil were off 1,733,000 barrels, which was partially 
offset by an increase of 39,000 barrels in inventories of for- 
eign crude oil. Heavy crude oil stocks in California, not 
ineluded in the refinable crude stocks, totaled 13,994,000 
barrels on Nov. 14, off 58,000 barrels. 

The Texas Railroad Commission on Oct. 23 issued an 
order placing the November daily quota at 1,396,225 barrels, 
off 47,775 barrels from the October basic allowable. The 
order continued the 11-day shutdown which was initiated 
in the allowable orders for the current month. The Central 
Committee of California Oil ucers set the November 
production quota at not to exceed 699,000 barrels, the same 
as ruled in October. Oklahoma Corporation Commission 
orders sot the November quota there at 429,000 barrels, 
up 4,800 barrels from the October allocation. The Arkansas 
Conservation Commission set the November and December 
allowables at 68,952 barrels, up 3,152 barrels. 

Indorsement of the principle of controlling America’s oil 
production through State compacts was voiced by President 
Roosevelt in Washington on Oct. 24. The alternative to 
this method, he pointed out, is Federal control, which he 
preferred to avoid. Although interstate compact arrange- 
ments have not been perfect, the President said that he felt 
they could become completely successful if given sufficient 
time. At the same time, President Roosevelt indorsed the 
Atkinson Bill, to be voted on in California Nov. 7. This 
bill, originally supported by oilfield labor but now supported 
by the entire West Coast oil industry, would place full 
authority over waste prevention and proration in the hands 
of a State Commission. 

Frank Buttram, President of the Buttram Petroleum 
Corp., Oklahoma City, was elected President of the Inde- 
pendent Petroleum Association of America on Oct. 20. 
Mr. Buttram succeeded Charles F. Roeser of Fort Worth, 
who completed his fourth term as President. 

There were no crude oil price changes. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DE, Fihiccansestabemoeesooon $2.25| Eldorado, Ark., 40. ........-.----- $1.05 
Lima (Ohio Oil Co.) .........-..-- 1.25| Rusk, Texas, 40 and over.......-- 1.03 
Gy Miisatiwscecéesctevicncse Be Gi bc ddcccdccescoceccccs 1.02 
EE .95 | Michigan crude............-.-.-- 1.03 
Western Kentucky-_.........--..-. § SPT Gees, DEORE. 2. cocccccecccece 1.22 
Mid-Cont’t, Okla., 40 and above... 1.03] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above_..... 1.25 | Kettleman Hills , 39 and over..-...- 1.24 
Smackover, Ark., 24 and over..... 75 


REFINED PRODUCTS—SOCONY-VACUUM RAISES GAS PRICES— 
REFINERY OPERATIONS AT RECORD PEAK—MOTOR FUEL 
STOCKS SHOW INCREASE—INCREASED MOTOR FUEL DE- 
MAND SEEN FOR NOVEMBER—OIL TANKER RATES EASE 


Advances of 1-10th to 2-10th cents a gallon in the tank 
car prices of gasoline throughout the New York-New England 
marketing area were posted on Oct. 23 by the Socony- 
Vacuum Oil Co., effective the following day. Western 
New York and certain sections of Vermont were exempt from 
the increase, the announcement pointed out. The company 
pointed out that tank car prices for the company’s branded 
gasoline were cut 1-10th to 2-10th cents a gallon against 
reduced rail freights there Nov. 1. 

With refinery operations at 87% of capacity as the indus- 
try witnessed a contra-seasonal spurt in refining activity, 
daily average runs of crude oil to stills mounted to the high- 
est in the industry’s history at 3,650,000 barrels, up 50,000 
barrels from the previous week. At 87% of capacity for 
the Oct. 21 period, reporting refineries were 1.4 points above 
the total registered for the previous week. Production of 
gasoline climbed 89,000 barrels. 

With the expected spurt in export demand failing to ma- 
terialize, stocks of finished and unfinished gasoline showed 
another gain during the Oct. 21 week. The American Petro- 
leum Institute report disclosed that inventories had risen 
859,000 barrels to a total of 72,122,000 barrels. This total 
is more than 10,000,000 barrels above the level “‘economi- 
eally’’ sound for this period of the year, but optimism over 
the possibility of sharp expansion in demand for motor fuel 
from the warring European nations is encouraging refiners 
and the market is showing contra-seasonal firmness. 

Domestic market demand for gasoline during November 
was estimated by the United States Bureau of Mines at 
46,700,000 barrels, which is about 4% above the actual de- 
mand for the comparable month last year, according to the 
United States Bureau of Mines. Motor fuel exports were 
estimated by the Federal agency at 3,900,000 barrels, or 
200,009 barrels more than the actual for November last 
year. 

Price changes follow: 

Oct. 23—Socony-Vacuum Oil lifted tank c»r prices of gasoline 1-10th 
to 2-10th cents a gallon throughout New York-New England marketing area. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Std.Oll N.J.$.0644-.07 Texas..... $.07%-.08 |Chicago.....$.05 -.05% 
Socony-Vac. .0644-.07 _ mr .08 %-.08% | New Orleans. .0634-.07 
T. Wat. Ol! 08%-.08% Shell East’n .0744-.08 Gulf ports... 05% 
_, —aarr 04% -.05% 


RichOIl(Cal) .08 4-.08 % 
Warner-Q.. .0744-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas. .....- $.04 New Orieans.$.05%(-.05% 

04 -@4\ 


Texas J 
(Bayonne).......- $.051/| Los Angeles.. .03%%-.05 | Tulsa 
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Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 a D New Orleans C_-_...- $1.00 
1. 








Bunker C........ $1.15 00-1.25| Phila.. Bunker C_... 1.45 
Panne edtaunte 1.65 
Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— eo Wii chessce $.02%-.03 

OF Gish a ouscaae $.04 28-30 D.......- $.053 | 

Gasoline, Service Station, Tax Included 

z New York..______ Die BOER cs oc den 54a B. 5s Bs cb wewocccss $.174 
z Brooklyn --_..._.- 2) eres -185| Chicago. ......----- 17 


. 
z Not including 2% city sales tax. 
ae 


Gas Customers Gain in First Eight Months 


Customers served by manufactured and natural gas utili- 
ties totaled 17,206,900 on Aug. 31, an increase of 372,200 
over the number reported on the same date a year ago, it 
was announced on Oct. 25 by Paul Ryan, Chief Statistician 
of the American Gas Association. 

Revenues of manufactured and natural gas utilities aggre- 
gated $551,321,500 for the first eight months of 1989. This 
was an increase of 5.5% over the corresponding period 
of 1938. 

Revenues from domestic customers gained 4.1%, while 
revenues from industrial and commercial uses rose 8.6%. 

Manufactured gas industry revenues totaled $245,117,100 
for the first eight months, an increase of 2.4% from a year 
ago. Revenues from commercial sales of manufactured gas 
gained 1.9%, while industrial revenues were 11.9% more 
than for the corresponding period of 1938. Revenues from 
domestic uses such as cooking, water heating, refrigeration, 
&c., were unchanged from a year ago. 

Revenues of the natural gas industry for the first eight 
months aggregated $306,204,400, a gain of 8.1% from a year 
ago. Revenues from industrial uses increased 11.6%, while 
revenues from domestic uses rose 6.6%. 

During the eight months ending Aug. 31 some 123,997,- 
200,000 cubic feet of natural gas were used in generating 
electric power in public utility steam plants throughout the 
country. 

———————_>—__—_ 
Daily Average Crude Oil Production for Week Ended 
Oct. 21 Gains 57,750 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 21, 1939, was 3,771,550 barrels. This was a rise of 
57,750 barrels from the output of the previcus week, and 
the current week’s figure was above the 3,590,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
cil-producing States during October. Daily average pro- 
duction for the four weeks ended Oct. 21, 1939, is estimated 
at 3,644,850 barrels. The daily average output for the 
week ended Oct. 22, 1938, totaled 3,271,600 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 21 totaled 1,385,000 barrels, 
a daily average of 197,857 barrels, compared with a daily average of 211,571 
barrels for the week ended Oct. 14 and 176,679 barrels daily for the four 
weeks ended Oct. 21 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended Oct. 21 totaled 398,000 berreis, a daily average of 56,857 barrels, 
compared with a daily average of 13,143 barreis for the week ended Oct. 14 
and 21,857 barrels daily fer the four weeks ended Oct. 21. 

Reports received from refining companies owning 86.2% of the 4,394.000 
barrel estimated daily potential refining capacity of the Uniced States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,650,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 72,122,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by ali companies 
is estimated to have been 12,182.000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barre's) 



































a 
B.of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended Srom Ended Ended 
Require Allow Oct. 21, |Previous| Oct. 21, | Oct. 22, 
ments abies 1939 Week 1939 1938 
(Ocdt.) 
a 424,200 424,200) b428,000| —8,600| 416,850) 457,050 
TES. « .conuadenese 170,600} 170,600) b174,850| + 10,700} 160,050) 155,300 
Panhandle Texas. - --- 71,400 +19,150| 67,350] 59,150 
North Texas ececccces 95,000) + 5,550 85,400 74,350 
West Central Texas- - - 33,400} +2,350 30,300 30,100 
West Texas....---.--- 259,100) + 14,250} 240,900) 198,100 
Fast Central Texas - - - 88,700} +7,100 87,300 90,150 
East Texas ---------- 492 450 400| 467,950) 369,750 
Southwest Texas - - - - - 232,100} +6,400) 218,100) 224,000 
Coastal Texas. -.-.----- 242,450} +3,050| 230,900; 203,100 
— _ . crated cited Ticats Saeed 
Total Texas....---- 1,444,200) cl360 ,563/1,514,600) + 57,450) 1,428 200, 1,248,700 
North Louisiana. --- -- 66,200 —800 66,350 77,200 
Coastal Louisiana - - -. 196,000! —1,200| 190,300} 191,150 
Total Louisiana...-| 260,300) 258,504) 262,200) —2,000) 256,650) 268,350 
Arkansas. ......-.---- 56,100) 965,800 65,350 + 500 65,500 57,450 
ine .ntmeeniineee 275,500 327,700| —3,950| 333,450)| 181,600 
Eastern (not inel. Ill.) - 99 400 102,950 850} 102,800) / 
DERE. cnsccesecse 61,000 62,450} —650| 65,450) 54,600 
Ws pcsctonccoe 69,000 65,000) —1,600 65,500 50,050 
SEI eb dctdeccce 16,500 SU MG sec ce 16,800 13,750 
Clee... . cacasceves 3,900 _ eo 3,700 3,400 
New Mexico. --.----- 114,200) d115,393) 115,800) +5,450) 108,350) 103,550 
= —— _ SSS a Sa waa 
Total east of Calif. .|2,995,500 3,139,850) + 56,450/3 ,023 3200/2 ,593 ,800 
Ge, «oo coctces 594,800) e598 ,300| 631,700) +1,300) 621,550) 677,800 
Total United States _'3 590,300 3,771 ,550' + 57 .750'3 64485013 ,271 ,600 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
October. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
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from the Bureau's estimated requirements to determine the amount of new crude 
to produced 


be R 

b Oklahoma and Kansas figures are for week ended 7 a. m. Oct. 18. 

c This is the net basic allowable for the month of October obtained from 
available sources and takes into consideration shutdowns for 11 days during 
the month, namely Oct. 1, 2, 7, 8, 14, 15, 21, 22, «7, 28, and 29. Latest informa- 
tion indicates that exemptions are included but not accretions from new wells. 

d Allowable for period Oct. 16 to 31; previous allowable revised to cover new 
wells completed. 

e Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED OCT. 21, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


























Daily Refining Crude Runs Gasoline 
a Capacity to Stills Production 
istrict at Refineries 
Potential | Percent Daily Percent |inc. Natural 

Rate Reporting| Average | Operated Blended 

Wiss COR... < cctsaqestuche 615 100.0 608 98.9 1,780 

Appalachian. ...........-.- 149 85.9 119 93.0 439 

Indiana, Lilinois, Kentucky. 615 90.2 541 97.5 2,215 

Oklahoma, Kansas, Missouri 419 81.6 252 73.7 2960 

Inland Texas--..-.........- 316 50.3 119 74.8 500 

DE Gs «.0tcabeaaccia 1,055 90.0 829 87.3 2,699 

its altbaiiewwaie 179 97.8 160 91.4 362 

North Louisiana & Arkansas} 100 55.0 47 85.5 106 

Rocky Mountain__......--. 118 54.2 47 73.4 185 

California. ......... a 828 90.0 572 76.8 1,474 

ia a ani eth ct de eile 86.2 3,294 87.0 10,720 

Estimated unreported. -..-.. 3. 1,462 
*Estimated total U.8.: 

& \ aes 4,394 3,650 12,182 

Get. D6, Besse ccnccacs 4,394 3,600 12,093 

*U. 8. B. of M. Oct. 21, 1938 x3,251 y11,217 














* Estimated Bureau of Mines’ basis. x October, 1938 daily average. y This 
is a week's production based on the U. 8. B. of M. October, 1938 daily average. 
z12% reporting capacity did not report gasoline production. 

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED OCT. 21, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


























Stock of Finished and\| Stocks of Gas Oil Stocks of Residual 
Unfinished Gasoline and Distillate Fuel Oil 
Distria 
Total At Terms. At Terms. 
Total Finished At in Transit At in Transtt 
Finished and Refineries| andin | Refineries| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast.......-. 17,386 18,427 7,426 6,328 6,095 4,247 
AD Ei cténee 2,385 2,7 250 136 | og eee 
eS eae 10,447 10,946 3,953 895 2,841 51 
Okla., Kan., Mo... 5,712 6,022 1,722 35 BE oe ones 
Inland Texas. ....- 1,327 1,557 ee. seodsak ees  odtaens 
Texas Gulf__.....-. 8,009 9,291 5,729 580 7,519 342 
Louisiana Gulf. - -- 2,103 2,439 881 18 2,166 284 
No. La. & Arkansas 311 389 230 6 ££ arr 
Rocky Mountain. . 925 1,002 OF are Gee 5. easton 
California........-. 13,133 14,293 7,919 1,897 60,599 22,355 
Reported... --- 61,738 67,072 28 ,623 9,895 85,356 27,279 
Est. unreported... . 4,950 5,050 840 At Dae 1. scenes 
*Est. total U. 8.: 
Oct. 14, 1939_...| 66,688 72,122 | a29,463 9,895 | a87,781 27,279 
Oct. 21, 1939._..| 65,938 71,263 | a29,040 9,647 | a87,184 27,596 
U. 8. B. of Mines 
*Oct. 21, 1938 63,408 69,209 32,252 120,495 




















* Estimated Bureau of Mines’ basis. a For comparability with last year these 
figures must be increased by stocks “‘At Terminals, &c.,"" in California district. 


_—— 
Weekly Coal Production Statistics 

The weekly report of the Bituminous Coal Division, 
United States Department of the Interior showed that 
production of bituminous coal continues to increase. The 
total output in the week ended Oct. 14 is estimated at 10,- 
430,000 net tons, a gain of 255,000 tons, or 2.5% over the 
preceding week. This is in comparison with 8,302,000 tons 
in the corresponding week of 1938. 

The United States Bureau of Mines reported that produc- 
tion of Pennsylvania anthracite for the week ended Oct. 14 
amounted to 1,224,000 tons, a reduction of 21,000 tons, or 
1.7% from output in the week of Oct. 7. It was, however, 
about 3% above the total reported for the corresponding 
week of 1938. 


ESTIMATED UNITED STATES PRODUCTION OF SEPT. COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 





| Week Ended Calendar Year to Datee 
7 wid 


\Oct. 14,; Oct. 7, \Oct. 15, 





1939 b | 1939 ¢ 1938 1939 1938 1929 
Bituminous Coal a— | 
Total, including mine fuel. ----- 10,430} 10,175) 8,302)283,517|251,775) 412,049 
Daily average _ - LS wes 1,692} 1,384) 1,173) 1,039} 1,698 








Crude Petroleum & | 
Coal equivalent of weekly output_| 5,950! 5,504) 5,241/220,790(217,581/ 181,255 
a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
eauivalent coal assuming 6,000,000 B. t. u. per barrel of oll and 13,100 B. t. u. per 
pound of coal. c Subject to revision. d Revised. e Sum of 4! full weeks ended 
Oct. 14, 1939, and corresponding 41 weeks of 1938 and’ 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 











Week Ended Calendar Year to Date 
Oct. 14,| Oct. 7, | Oct. 15, 
1939 1938 c 1929 ¢ 


1938 


Penn. Anthracite | 


Total, incl. colliery | 

fuel_a_______]1,224,000) 1,245,000] 1,185,000] 40,559,000) 35,865 ,000/ 56,221 ,000 
Dally average__| 204,000) 207,500) 197,500 168 ,600 149,100 233,800 

Comm. prod’t’n_ bj 1,163,000) 1,183 ,000} 1,126,000) 38 ,532 ,000)| 34,072,000) 52,173 000 


Beehive Coke— 

United States total 48,700 48 ,500 15,200 576,200 682,000} 5,385,100 
Daily average _ . 8,117 8,083 2,533 2,352 2,784 21,980 
a Includes washery and dredge coal, and coal shipped by truck from authorized 

operations. b Excludes colliery fuel. c Adjusted to make comparable the number 

of working days in the three years. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES a 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 



































Week Ended 
State | Oct. 

Od. 7, \ Sept. 30; Oct. 8, Oct. 9,) Oct. 5,| Avge. 
1939 | 1939 | 1938 | 1937 | 1929 | 1923 

SUI iiss cheik uleatiliaaion dere lie 2 2 3 8 @ 
SRN, 2 déateinhwtnimeten 289 290 237 256 346, 398 
Arkansas and Oklahoma. _____- 86 97 75| 94, 135) 88 
CRs 6 SSb cee ascpececcs 162 140 117| 174) 237) 217 

Georgia and North Carolina --_- 1 * Sh oe s 
Sse nde tcnaatotione | 1,068} 1,032} 890) 1,154) 1,319) 1,558 
“ap ie i ae 362 330) 301) 367) 391 520 
os ir aig tatiindkiie ini bikie 96 90) 75) 86) 93 116 
Kansas and Missouri. .-_____-_- 142 160) 128) 117) 155) 161 
Kentucky—FEastern.-_..._._--- 932 945) 799 872; 1,004 764 
. _, eee 212) 208) 164) 166) 332) 238 
Maryland__-_-_--_- Bg OE RE 36) 34 29) 35) 53) 35 
RRS Ee ape 10 8 12) 16 16 28 
SE ari tidhsenecwos 86 87 57| 70 91| 82 
yO Paes 25 29) 27| 32 51) 58 
North and South Dakota- - - - - - 75 55 70) 66 865 836 
hay AE I RL 523} 490| 446| 528| 545) 817 
Pennsylvania bituminous - - - - - » 2,418; 2,348) 1,706) 2,374) 2,876) 3,149 
eee ok ck 122 126 105! 110) 110) 118 
Ge tecvcds aaecewes ohbiee 17 17 18, 1s 20) 26 
Ge hapkiniasedthntesenasne 95 93} 74 91) 134) 121 
a 369 370) 290 316 262) 231 
RR ie Pe i i 43 46) 30) 43 55| 68 
West Virginia—-Southern_a_- - - - 2,176; 2,204) 1,708} 1,962) 2,102) 1,488 
ee 680} 643) 506) 605 744 805 
J. eee sce ieincdiaasliliis aie 147) 150 126) 148 168) 184 
Other western States_c_--__.-- 1) ” 1 87) s4 

: | | | 

Total bituminous coal - - - ----- 10,175} 9,994) 7,995) 9,704) 11,314) 11,310 
Pennsylvania anthracite d_-___- 1,245, 1,254) 1,143) 1,167) 1,862) 1,968 
ae — — “| ES | ee —E | a —— 
.lU U 11,420! 11,248| 9,138] 10,871) 13,176) 13,278 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines e Average weekly rate 
for entire month. s Alaska, Georgia, North Carolina, and South Dakota included 
with “other western States."" * Less than 1,000 tons. 


a 


Silver Production of the World 


The following accounting of silver production recently 
released by the American Bureau of Metal Statistics is 
theoretically on the basis of commercial bars, as actually 
produced by the refineries, and in respect to the United 
States and Canada that principle strictly obtains. Pro- 
duction of United States refineries, which treat a great deal 
of fcreign material, is split up as to origin. 

(In Thousands fo Fine Ounces) 



































Jan.- | Jan.- 
April,| May, | June, | July, | Aug., | Aug., | Aug., 
1939 1939 1939 1939 1939 1938 | 1939 
United States. ......--- 5,336; 3,701) 5,493) 3,200) 4,226 40,719! 36 ,960 
Cc es Sa ee 1,411) 1,559) 1,766) 2,099) 2,703) 14,268) 14,204 
ep snitinben 2,515| 4,586) 10,274) 8,004 a 64,666 a 
ea 1,500; 1,475) 1,550) 1,569, 1,600) 12,781) 12,869 
Other America_-__..----- 1,450 1,550; 1,600) 1,650) 11,490) 12,250 
Pe akwcshicoreiena 1,780; 1,800) 1,850) 1,850) 1,875) 13,495) 14,555 
Australia, refined. --.___- 825 877 879 812 770| 5,979) 6,373 
Other Australia and New 
eee 400 400 450 500 450} 3,940) 3,725 
ihr tictisswembatoe 875 875 875 875 875| 6,675| 7,000 
Burma, refined. --....-- 585 585 585 485 480} 3,980) 4,275 
0 LU 380 400 380 380 400| 2,565; 3,110 
South Africa. .........- 92 99 100 100 100 755 770 
Belgian Congo_____-_-_-- 200 220 220 220 240; 1,990) 1,770 
Other Afries..........- 120 120 150 130 130 800 960 
Pe iiinweddbenechuves 17,469} 18,197) 26,122) 21,824 a 184,103 a 
Total ex-Mexicos - -____- 14,954! 13,611! 15,848' 13,280! 15,499)119,437/118,751 





a Not yet reported. The production of Mexico for January-July, 1939, was 
41,360,000 oz. b Owing to governmental interdiction the accounting for Japan 
is now on the assumption that it is being maintained about at prior rate, but recent 
unofficial advices suggest that the Japanese production has been increasing this 
year and may now be around the rate of 1,000,000 oz. per month. 


in 
— 





Spot Position of Non-Ferrous Metals Remains Firm— 
Production Increasing 


“Metal and Mineral Markets,” in its issue of Oct. 26, 
reported that consumers of non-ferrous metals are operating 
at a high rate, and deliveries of copper, lead, and zine are 
going forward at the highest level attained since early 1987. 
The spot position of most major items remains firm, but 
a feeling of uncertainty has come over both buyers and 
sellers in reference to forward business. Production is in- 
creasing rapidly. Platinum and quicksilver prices eased 
during the last week. The publication further stated: 


Copper 

Inquiry for nearby copper was fair during the last week, but interest 
in forward metal appears to have slackened. Rumors of another price 
advance made the rounds of the trade and caused some nervousness until 
it became fairly certain that large producers would hold to the 12%c. 
basis under present conditions. Domestic deliveries of copper are estimated 
to be going forward at the rate of fully 80,000 tons a month with exports 
somewhere between 15,000 and 20,000 tons a month. This high rate of 
shipments has naturally stimulated production, and some experts believe 
that output here will catch up with apparent consumption before the end 
of the year. 

Sales booked in the domestic market during the last week totaled 9,371 
tons, against 7,246 tons in the preceding week. Sales so far this month 
totaled 56,220 tons. 

The spot position of copper remains tight, owing to the strike at Perth 
Amboy and the special needs of some consumers. A few rush ofders for 
export copper added to the difficulties in reference to spot metal. On 
forward deliveries, however, the outlook is uncertain, depending on war 
conditions. 

Export demand for copper was satisfied during the last week at prices 
ranging from 12%c. to 18c., f.a.s., American ports. Japan figured in 
the buying. 
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In the absence of official copper statistics, company reports on opera- 
tions are being followed closely for a hint as to what is going on “behind 
the scenes.”” Roan Antelope, Northern Rhodesian producer, reports that 
construction work necessary to permit monthly production of about 10,000 
long tons a month, when required, is making rapid progress. At the 
outbreak of the war the company was producing at the rate of 5,753 tons 
of copper a month. The rate has been stepped up to 6,300 tons. 

Lead 

The lead industry was pleased with the September statistics, which 
showed a reduction in refined stocks of 20,283 tons. Most of the trade 
expects deliveries in October to be above 60,000 tons, in spite of the 
strike at the Perth Amboy lead refinery, which continues. One producer 
was not free to sell certain brands of lead because of the strike. Business 
during the week involved sales of 3,774 tons, against 5,531 tons in the 
previous week. 

Quotations remained firm at 5.50c., New York, which was also the con- 
tract settling basis of the American Smelting & Refining Co., and 5.35c., 
St. Louis. On its own brands, sold in the East, St. Joseph Lead Oo. 
obtained a premium. 

Zine 

Sales of the common grades of zinc during the last calendar week 
amounted to 4,193 tons, against 3,219 tons in the preceding week. During 
the first three days of the current calendar week the buying has been slow. 
In view of the fact that offerings of first-quarter metal have increased, 
the situation has eased somewhat, in the opinion of producers. The price 
named for Prime Western continued at 6.50c., St. Louis, with the under- 
tone steady at that level. Output of concentrate has been stimulated by 
the higher prices now prevailing, and production of metal is expected to 
move upward over the remainder of the year. Consumption remains high, 
based on deliveries of the common grades, which have averaged above 6,000 
tons a week since September. 

Tin 

Purchases of tin during the last week were in moderate volume, with 
prices for spot ranging from 55.50c. to 55.75c., the latter being paid yester- 
day on transactions involving small-lot tonnages. The rate of tin-plate 
operations is holding at around 95% of capacity. 

World stocks of tin, including smelters’ stocks, increased 4,393 long 
tons during September, the International Tin Research and Development 
Council reports. Total stocks at the end of September stood at 39,001 
tons, against 34,608 tons a month previous. 

During September Malaya exported 11,132 tons of ‘tin. In the same 
month the Belgian Congo exporter 321 tons and Nigeria 1,031 tons. 

Straits tin for future delivery was quoted as follows: Nov., 52.50c.; 
Dec., 51.00c.; Jan., 49.25c.; Feb., 48.50c. 

Chinese tin, 99%, was nominally as follows: 
52.50c.; Oct. 21, 52.50c.; Oct. 23, 52.50c.; Oct. 24, 
52.50c. 


Oct. 19, 52.50c.; Oct. 20, 
52.50c.; Oct. 25, 


DAILY PRICES OF METALS (“E. & M. J.’"" QUOTATIONS) 



































Electrolytic Copper Straits Tin Lead Zinc 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louis | St. Louis 
iy 12.275 12.450 55.500 5.50 5.35 6.50 
Oct. 20. .... 12.275 12.500 55.500 5.50 5.35 6.50 
Ost. 31....- 12.275 12.700 55.500 5.50 5.35 6.50 
Ost. 38... 12.275 12.700 55.500 5.50 5.35 6.50 
Oct. 24.-..-.-. 12.275 12.700 55.750 5.50 5.35 6.50 
Oct. 26. .... 12.275 12.700 58.750 5.50 5.35 6. 
Average _ - 12.275 12.625 55.583 5.50 5.35 6.50 





Average prices for calendar week ended Oct. 21 are: Domestic copper, f.0.b- 
refinery, 12.275c.; export copper, 12.500c.; Straits tin, 55.250c;. New York lead, 
5.500¢c.; St. Louis lead, 5.350c.; St. Louis zinc, 6.500c.; and silver, 36.100c. 

The above quotations are ‘“‘M. & M. M.'s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


pound. 
Copper, lead and zine quotations are based on sales for both prompt and future 


deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. 

Due to the European war the usual table of daily London 
prices is not available. However, prices on standard tin 
were given as follows: Oct. 19, 20, 23, 24 and 25, spot £230, 
and three months £230. 

— or 


Steel Mill Backlogs for First Quarter Being Built Up 
—Steel Trade Sees No Excessive Consumer Inven- 
tory Situation Yet 

The Oct. 26 issue of the “Iron Age” reported that there 
are evidences in some steel products of a secondary buying 
wave, which, while lacking the rush of last month, is building 
up fairly large backlogs on mill books for first quarter ship- 
ment, particularly in sheets and strip. Most of the current 
business is coming to the mills unsolicited, consumers and 
distributors trying to assure themselves a supply of steel 
during the first quarter. Announcement of first quarter 
prices in the near future probably will be followed by further 
buying as some consumers are loath to make commitments 
at an unknown price. The publication further states: 

The fears expressed in Washington and in other quarters that excessive 
inventories of steel are being built up in the hands of consumers and dis- 
tributors are not yet shared by the steel companies, which are being virtually 
hounded by customers for quicker shipments. Buyers are flocking to gen- 
eral sales headquarters to bring added pressure to bear for a speeding up of 
shipments. It is not doubted in steel circles that some of the tonnage on 
their books represents speculative buying, but for the present at least the 
bulk of steel production is going rapidly into consumption, with the prob- 
ability that steel users will not be able to accumulate much inventory 
before the first quarter. 

If an easier situation should develop at that time in domesvic trade, some 
of the slack would perhaps be taken up by exports, in which there is a large 
unsatisfied demand. Steel exporters are now selling for shipment in the 
first quarter, in some instances on the basis of the domestic prices in effect 
at that time, a practice more unusual in export trade than in domestic 
business. American steel companies thus far have been barely able to take 
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care of the requirements of their own agents abroad, let alone the demand 
that has come here from former customers of European nations. 

Only 25,000 tons of the 200,000 tons of semi-finished steel that Great 
Britain sought in the United States has thus far been purchased here, and 
negotiations for additional tonnage may shortly be resumed. Meanwhile, 
fairly heavy shipments of pig iron to England have been going out for some 
weeks, purchases in the United States since the outbreak of war having 
totaled at least 100,000 tons. Canada is beginning to draw upon American 
mills for increasing amounts of steel for her railrcead program, while further 
orders will be placed here for shipbuilding and munitions work. If the arms 
embargo is repealed, a considerable part of the work that might otherwise 
be done in Canada will come to the United States. Large British and 
French airplane contracts are awaiting action in Congress. 

Belgian industry will look to the United States for pig iron to keep its 
plants going in view of the fact that its blast furnaces no long can obtain 
sufficient iron ore from France. Inquiries from Belgium have already been 
received here. 

While the present prospects seem to assure a high rate of steel operations 
over the remainder of the year, it does not necessarily follow that operations 
of 90% or better are assured through the first quarter. Steel companies 
are resigned to the possibility that first quarter production may fall mod- 
erately below that of this quarter because of the relaxing of some of the 
present urgency, as for example in railroad steel, the demand for which 
has seriously complicated steel production and delivery problems. 

The ‘‘Iron Age”’ estimates ingot production for the current week at 92%. 
up One point over last week. Only at Buffalo, where some open-hearth 
furnaces have been taken off temporarily for repairs, is there a letdown; 
in other districts operations are either at last week’s level or higher. The 
Pittsburgh rate is 92%, within two points of the 1937 peak, while further 
moderate gains have been made at Chicago, Youngstown, Cleveland, 
St. Louis and in eastern Pennsylvania and New England. Many individual 
plants are working at full capacity. Additional] blast furnaces are being 
brought into service and others are being made ready. 

Scrap markets, which have undergone a reaction during the past two 
weeks, appear to be back on a more solid basis. Prices are higher in some 
districts and lower in others. The net result as reflected by the ‘Iron 
Age’’ composite of steel scrap is a decline of only 12'4c. as compared with 
one of $1.08 in the preceding week. Mi£ills are staying out of the market 
for the present, but the high production of ingots will force them to seek 
fresh supplies before long. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Oct. 24, 1939, 2.236c. a Lb. {Based on steel bars, beams, tank plates, 


OOS DERE GOR dowoncdendbiabvene 2.236c. wire, rails, black pipe, sheets, and hot 
Ge stan deena snauns 2.236c. rolled strips. These products represent 
I on cca mobciamnoak 2.286c.| 85%. of the United States output. 
High Low 
ER ee oe 2.286c. Jan. 3 2.236c. May 16 
Pe RP Se 2.512c. May 17 2.2lle. Oct. 8 
SS ae eta 2.512c. Mar. 9 2.249¢. Mar. 2 
Pits déthsilsdectbeoddbbbebotsnten 2.249c. Dec. 28 2.016e. Mar. 10 
Pbatian dnsbabonwvatisaonseiadaaed 2.062c. Oct. 1 2.056c. Jan. & 
Wp sbbdhkcdnadacbncdimpmetingaeban 2.118¢c. Apr. 24 1.945e. Jan. 2 
Pig Iron 


Oct. 24. 1939, $22.61 a Gross Ton {Based on average for basic iron at Valley 


Ge cc lanceccctacastae “al furnace and foundry iron at Chicago, 
CR SE Ge wad ca bes subeeses 22.61 Philadelphia, Buffalo, Valley, and 
EE aa es 20.61| Southern iron at Cincinnati. 
High Low 
Silinttecsckenbcceshackiebetuaedien $22.61 Sept.19 $20.61 Sept.12 
ee NS eee eee 23.25 June 21 19.61 July 6 
DE dbuatbeuassoabsckanephenseseonde 23.25 Mar. 9 20.25 Feb. 16 
RE a ee eee tenn nee 19.73 Nov. 24 18.73 Aug. 11 
SS eee 18.84 Nov. 5 17.83 May 14 
See ae eee 17.90 May 1 16.90 Jan. 27 
Steel Scrap 


{Based on No. 1 heavy melting steel 


Oct. 24, 1939, $20.875 a Gross Ton 


Gs GE, BO, ois 2 ctinscdsnndcssed $21.00; quotations at Pittsburgh, Philadelphia, 
Ce OD ,. ccnnvatinoncenacch 21.67! and Chicago. 
GE, oc ancbtnwedanned 14.17 
High Low 

Seth + batebdnéade bectbead atdceducqbs $22.50 Oct. 3 $14.08 May 16 
Di tiaticseoedasndtbetieehtsecidhabed 15.00 Nov. 22 11.00 June 7 
a ae Sy ee eee 21.92 Mar. 30 12.91 Nov.10 
Dt tbbddiserbentiddaanatabedtecewtmny 17.75 Dee. 21 12.67 June 9 
Dh dhtin abadbhninitivtiGhdtaheabedbeeme 13.42 Dee. 10 10.33 Apr. 29 
Fes otadnaeadbka tenance badebawhes 13.00 Mar. 13 9.50 Sept.25 

The American Iron and Steel Institute on Oct. 23 an- 


nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 
97% of the steel capacity of the industry will be 90.2% of 
capacity for the week beginning Oct. 23, compared with 
90.3% one week ago, 83.8% one month ago, and 53.7% one 
year ago. This represents a decrease of 0.1 points, or 
0.1%, from the estimate for the week ended Oct. 16, 1939. 
Weekly indicated rates of steel operations since Oct. 3, 1938, 














follow: 

1938 1939— 1939— 
GG” “Wenkad 47.9% |Jan. 9....- §1.7%|Apr. 24...-- 48.6% 
Ost. BWeeced 51.4% | Jan. 16.-...- 52.7%|May 1..... 47.8% 
Gu, Bisccad 49.4% |Jan. 23.-.... 51.2%|May 8...-.. 47.0% 
OR. Bincond 53.7% |Jan. 30...-.- 52.8%|May 15...-.. 45.4% 
Ga Ble escda 56.8% |Feb. 6....- 53.4% |May 22....-. 48.5% 
Gs Vonsed 61.0% | Feb. 13..... 54.8%|May 29...-.. 52.2% 
oe ee 62.6% | Feb. 20..-..- §3.7%\Jumne §..... 54.2% 
DG i Dicoaed 61.9% | Feb. 27.-...- 55.8%|June 12.....53.1% 
Nov. 28..... 60.7% |Mar. 6.--.-- 55.1%|June 19... 55.0% 
es. Beaase 59.9% | Mar. 13.....55.7%|June 26.-.-.-- 54.3% 
Dee. 12....- 57.64% | Mar. 20....- §65.4%iJuly 3..... 38.5% 
Dee. 19..... 51.7% | Mar. 27....- 56.1%\July 10...-. 49.7% 
 *, 38.8% |Apr. 3....- 54.7%\July 17...-.- 56.4% 

1939— | ay eee §2.1%|\July 24..... 60.6% 
Sh, Birvsad 50.7% ‘Apr. 17..... 50.9%\iJuly 31... 59.3% 


Current Events 


The Commercial & Financial Chronicle 


2611 


“‘Steel”’ of Cleveland in its summary of the iron and steel 
markets on Oct. 23 stated: 

Steel producers see no letup in pressure from customers for delivery, 
and additional orders rapidly are filling what little available capacity 
remains on fourth quarter schedules. In addition, first quarter bookings 
are more active, apparently on the belief price advances that period will 
be smaller than expected previously. 

Meanwhile, ingot production and mill schedules are being pushed up- 
ward. The national rate last week rose 1% points to 91%, compared 
with 514% a year ago. While recent operations on a percentage basis 
have been exceeded On numerous occasions in the past—including the 
spring of 1937—tonnage output lately has been larger than for any other 
week in history. 

Additional plant facilities are being readied for service. In the Pitts- 
burgh district alone five more blast furnaces are being relined or repaired. 
Practically all of the American fleet of Great Lakes bulk freighters avail- 
able for operation are engaged in ore movement. As of mid-October 
286 vessels were attempting to build up ore stocks at blast furnaces and 
lower lake ports as much as possible before the end of the navigation season. 
Despite the recent heavy movement, stocks on hand Oct. 1 were 2,000,000 
tons smaller than a year ago. 

Demands of consumers for steel shipments reflect the low level of in- 
ventories prior to the recent abrupt rise in general industrial activity. 
Part of the orders placed since Sept. 1 represents coverage beyond this 
quarter. At the same time, increased consumption necessitates larger 
tonnages not only for immediate needs but also to bring inventories to a 
level commensurate with improved operations. 

Slowness with which automobile assemblies are increasing has had little 
effect on steel shipments, because of brisk demand elsewhere. Labor 
trouble, which is curtailing the industry's output about 25%, caused pro- 
duction last week to drop 5,315 units to 74,114 cars and trucks. A gain 
of 5.600 by General Motors was more than offset by the almost complete 
shutdown of Chrysler divisions. 

Railroads continue one of the most active supporters of steel markets. 
Last week saw the placing of 5,000 freight cars, 37 locomotives and 124,500 
tons of rails. Additional large purchases are pending. Principal rail 
order was 87,500 tons for the Union Pacific which also closed on 20,500 
tons of accessories. 

Two more merchant ships, requiring 10,000 tons of steel for hull and 
superstructure, have been placed by the maritime commission. These 
bring the commission's orders so far this year to 97 vessels, involving 
385,000 tons of steel. 

Export business in steel products continues overshadowed by domestic 
demand, only relavively small lots being accepted for foreign shipment 
Export prices are strong, with plates advanced an additional $5 a ton and 
black sheets up $3. 

Structural and reinforcing bar business continues active despite some 
moderation in number of large projects appearing for bids. Inquiries 
include 7,000 tons of shapes for various railroad bridges and 4,950 tons 
for a Passaic river bridge, New Jersey. A Chicago filtration plant will 
take 19,000 tons of bars. 

Tin plate production rose 3 more points last week to 95%, with little 
additional capacity available. A leading canmaker plans a new type 
of contract that incorporates provisions for rebates to customers in the 
event the former’s tin plate costs decline from the figure to be established 
the first of each year. 

Scrap markets are quieter following recent active demand. Prices 
have settled further, ‘‘Steel’s’’ composite being off 83 cents last week to 
$21. However, quotations in some districts have tended to become 
firmer at the new levels. The composite now is $1.16 below the early- 
October peak but is $7 higher than a year ago. 

Steelmaking gains last week were widely scattered. Pittsburgh and 
Chicago both reached 89%, increases of 3 and 1% points, respectively. 
Youngstown held at 94%, but eastern Pennsylvania was up 4 points to 
72. Other upturns included 10 points to 100% in New England, 2 points 
to 88 at Cincinnati and 2% points to 77 at St. Louis. Cleveland and 
Birmingham both continued at 90, with Wheeling unchanged at 93. Shut- 
downs for furnace repairs lowered the Buffalo rate 2% points to 86 and 
Detroit operations 2 points to 96. 


Steel ingot production for week ended Oct. 23 is placed 
at 91% of capacity, according to the ‘‘Wall Street Journal” 
of Oct. 25. This compares with 89144% in the previous 
week and 88% two weeks ago. The “Journal” further 
reports: 

U. 8. Steel is estimated at 89%, against 8614 % in the week before and 
88% two weeks ago. Leading independents are credited with 914%, 
compared with 91% in the preceding week and 894%% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding. 

















Industry U. 8. Steel Independents 
0 RS 91 +1% SY +2% 91% + % 
| eR a a 52 —1 48 —k 53 —2% 
Ss scaladewedect 54 —7 40 —9 67 ~-4 
ea 74 1 69 --1 77% —1% 
RS 53 42 63 + 
I en ee nea ! 24% ++ 22 + 26 + % 
DT acccheneuoaebe 33% —4 32 ~—-3 36 —-4 
Dt? svbvubentiteondt 20 19% 20% 
Sa - 28 31 26% — % 
RICA RE arene 50 —2% 55 —3 47 -—2 
a Rg ck | sO 82% — % 78 + \% 
ee Oe enn ean a 87 +1 S6 +1 88 +2 
SON stints raven ae + % 67 + % 63 +1 











The Week with the Federal Reserve Banks 

During the week ended Ocf. 25 member bank reserve 
balances increased $43,000,000. Additions to member bank 
reserves arose from decreases of $28,000,000 in money in 
criculation, $23,000,000 in Treasury deposits with Federal 
Reserve banks, and $7,000,000 in non-member deposits and 
other Federal Reserve accounts, and increases of $42,000,000 
in gold stock, and $2,000,000 in Treasury currency, offset 
in part by a decrease of $46,000,000 in Reserve bank credit 
pet pe an increase of $14,000,000 in Treasury cash. Excess 


reserves of member banks on Oct. 25 were estimated to be 
approximately $5,530,000,000, an increase of $20,000,000 
for the week. 

The principal change in holdings of bills and securities was 
a decrease of $12,000,000 in holdings of United States 
Treasury bills. 

The statement in full for the week ended Oct. 25 will be 
found on pages 2642 and 2643. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 
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Increase (+) or Decrease (—) 
Since 


Od. 25, 1939 Oct. . 1939 Oct. a 1938 
3 

) FE preGaarErs Fe le —1,000,000 
yEnc 5 a OE RN —1,000,000 —1,000,000 
U. 8. Govt. securities, direct and 

II 6. sci in'> ddnehsiths Bi nina 2,736,000,000 —12,000,000 +172,000,000 
Industrial advances (not including 

$110,000,000 commit’ts—Oct. 25) BAe ll wabeoees —3,000,000 
Other reserve bank credits_._._-._--. 18,000,000 —33,000,000 + 25,000,000 
Total Reserve bank credit_____-_- 2,771,000,000 —46,000,000 + 191,000,000 
NR AG Ra A Ee ee 17,039,000.000 +42,000,000 +2.988,000,000 
po ee 2.929.000,000 +2,000,000 +180,000,000 
Member bank reserve balances ___-__ 11,950,000,000 +43,000 090 +3,210,000,000 
Money in circulation._____....__--. 7,302,000,000 —28,.000,000 +648,.000,000 
SE CR tiie ean ene eae o 2,230.000,000 + 14,000 000 537 .000 .00O0 
Treasury deposits with F. R.bank.. %326,000.000 -23.000,000 —-258,000.000 
Non-member deposits and other Fed- 

eral Reserve accounts___...___-.- 932,000.000 —7,000,000 + 297 ,000.000 

<> 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the men- 
ber banks, which will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Miliions of Dollars) 


——New York City——- —------Chicato—_- 
Oct. 25 Oct. 18 Oct. 26 Oct. 25 Oct. 18 Oct. 26 
1939 1939 1938 1939 1939 1938 
Assets— x x x % 3 $ 
Loans and investments—total_. 8,614 8,507 7,885 2,090 2,094 1,928 
Ren cctnerancceses 2,936 2,891 2,968 558 554 527 
Commercial, industrial and 
agricultural loans__-_-_---_- 1,663 1,662 1,444 379 379 341 
Open market paper_________- 115 113 141 19 19 20 
Loans to brokers and dealers in 
is «acd alin atedstae » 0 467 430 571 28 25 38 
Other loans for purchasing or 
carrying securities__._____ 179 170 197 66 66 67 
Real estate joans__..-_.._._- 114 114 119 14 14 11 
Loans to banks__..__..____. 23 25 84 sama italics - 
Gs Ee 375 377 412 52 51 50 
SE UE cocducddececave 411 358 ' 129 134) 
Treasury motes__......_.....- 814 776, 2,928 250 249, 950 
United States bonds...__..__.. 2,160 2,171 669 669 
Obligations guaranteed by 
United States Government... 1,119 1,120 806 154 157 128 
Other securities..............- 1,174 1,191 1,193 330 331 323 
Reserve with Fed. Res. banks... 5,761 5.725 3,904 1,128 1,114 929 
is nd atibowe 78 77 63 41 41 35 
Balances with domestic banks __ 72 75 77 246 239 229 
Other assete—net___......__... 375 372 447 47 48 51 
Liabilities— 
Demand deposits—-adjusted.... 8,356 8.256 6,732 1,826 1,804 1,696 
Time deposits__._..._._- a a 662 a653 618 499 501 465 
United States Govt. deposits. __ 48 49 122 63 63 62 
Inter-bank deposits: 
Domestic banks.._.....-.-.-- 3,387 03,378 2,613 867 871 670 
EE ccc wwcccsscocs 729 707 439 16 15 s 
pO EE ee cine e. 3 : xs 
Other Mabilities..............- 242 238 367 15 15 17 
Capital accounts...........-.-- 1,476 1,475 1,482 266 267 254 
a Figures revised. 
—— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities can- 
not be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Oct. 18: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Oct. 18: 
Increases of $18,000,000 in loans to brokers and dealers in securities, $149,- 
000,000 in reserve balances with Federal Reserve banks, $72,000,000 in 
deposits credited to domestic banks, and $116,000,000 in demand deposits— 
adjusted. 

Commercial, industrial and agricultural loans decreased $2,000,000. Loans 
to brokers and dealers in securities increased $19,000,000 in New York City 
and $18,000,000 at all reporting member banks. 

Holdings of Treasury bills increased $16,000,000 in New York City and 
$18,000,000 at all reporting member banks. Holdings of obligations guar- 
anteed by the United States Government decreased $16,000,000. Holdings 
of “other securities” decreased $26,000,000 in New York City and $19,- 
000,000 at all reporting member banks. . 

Demand deposits—adjusted increased $42,000,000 in New York City, $23,- 
000,000 in the Cleveland district, $18,000,000 in the San Francisco district. 
$14,000,000 in the Chicago district, and $116,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks increased $14,000,000 in the Phila- 
delphia district, $13,000,000 in the Kansas City district, $10,000,000 each 
in the Cleveland and Richmond districts, and $72,000,000 at all reporting 
member banks. Deposits credited to foreign banks increased $9,000,000 in 
New York City and $6,000,000 at all reporting member banks. 

— a of weekly reporting member banks amounted to $1,000,000 
on Oct. 18. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Oct. 18, 1989, follows: 
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Oct. 28, 1939 


Increase (+) or Decrease ( 


Since 
Ocdt.18,1939 Oct. 11, 1939 Oct. 19, 1938 
Assets— s $ . 
Loans and investments—total ____22,563,000,000 —5,000,000 + 1,249,000,000 
SS J a, 8,423,000 ,000 +15,000,000 +153,000,000 
Commercial, industrial and agri- 
cultural loans___.....--.---- 4,286 000,000 —2,000,000 +386,000,000 
Open-market paper___.--__--- 316,000,000 —2,000 ,000 — 29,000 ,000 
Loans to brokers and dealers in 
sian ox in il dna endl iin 548,000,000 +18,000,000 —117,000,000 
Other loans for purchasing or 
carrying securities._.___._.-- 501,000,000 —%3,000 ,000 —75,000 ,000 
Real estate loans._______...---- 1,181,000 ,000 —1,000,000 + 17,000,000 
Loans to banks._______--.----- 36 ,000 ,000 —1,000,000 —70 ,000 ,000 
I os cctis tray ai ssahitssh wo ecarar dies 1,555,000 ,000 + 6,000,000 + 41,000,000 
- 2 ei eae 571,000,000 + 18,000,000 
po OO ee 2,126,000 ,000 —2,000,000- + 500,000,000 
United States bonds.______-___--- 5,877 000,000 —1,000,000) 
Obligations guaranteed by United 
States Government______--_--- 2,224,000,000 —16,000,000 +540,000,000 
GI nec ncmntos snanis 3,342 ,000,000 —19,000,000 + 56,000 ,000 
Reserve with Fed. Res. banks _- -_- 10,028 ,000,000 + 149,000,000 +2,876,000,000 
ETS 480 ,000 ,000 —9,000 ,000 + 56,000,000 
Balances with domestic banks_..__ 3,095,000,000 +58,000,000 +594,000,000 
Liabilities— 
Demand deposits—adjusted _ _---- 18,567,000,000 +116,000,000 +2,812,000,000 
Time deposits..............-... 5,239,000,000 —3,000 ,000 + 75,000,000 
United States Government deposi 537 ,000 ,000 —1,000 ,000 —22 ,000 ,000 
Inter-bank deposits: 
Domestic banks..____-------- 7,883 ,000 ,000 +72,000,000 + 1,640,000,000 
DN «cicnrackons ade 797 ,000 ,000 + 6,000 ,000 + 310,000,000 
i iE SSS 1,000,000 + 1,000,000 —2,000 ,000 


Polish Government, at Paris, Notifies United States 
of Protest Against Lithuania’s Acceptance of 
Territory from Soviet Russia—Area in Controversy 
Includes City of Vilna 

The Polish Government, established in Paris, notified 

Secretary of State Cordell Hull on Oct. 19 that it had issued 

a formal protest to Lithuania against the acceptance of the 


territory ceded by Russia to Lithuania. This territory in- 
cludes the city of Vilna. The notification was delivered to 
Under-Secretary of State Sumner Welles by the Polish Am- 
bassador, Count Jerzy Potocki, and was acknowledged in a 
formal communication from the State Department that did 
not attempt to judge the merits of the dispute. The Polish 


note read as follows: 
Embassy of Poland, 


Oct. 19, 1939. 
The Honorable Cordell Hull, Secretary of State: 

Sir: Upon instructions from my Government I have the honor to inform 
you that the Polish Government, having taken cognizance of the pact of 
mutual assistance between Lithuania and the Union of Soviet Socialist 
Republics, signed on Oct. 10, 1939, have presented to the Government of 
Lithuania a formal protest against the acceptance by that government of 
any territory ceded by the Union of Soviet Socialist Republics which 
does not belong to the said Union. 

Accept, Sir, the renewed assurances of my highest consideration. 

JERZY POTOCKI. 

Mr. Hull replied as follows: 

Oct. 20, 1939. 
His Excellency Count Jerzy Potocki, Ambassador of Poland: 

Excellency: I have the honor to acknowledge the receipt of your note 
of Oct. 19, 1939, stating that the Polish Government, taking cognizance 
of the pact of mutual assistance between Lithuania and the Union of 
Soviet Socialist Republics, signed on Oct. 10, 1939, has presented to the 
Government of Lithuania a formal protest against the acceptance by that 
government of any territory ceded by the Union of Soviet Socialist Re- 
publics which does not belong to the said Union. 

Accept, Excellency, the renewed assurances of my highest consideration. 

CORDELL HULL. 


Recent communications between the United States and 
Poland were referred to in our issue of Oct. 7, page 2166. / 
ee ee 


German Cruiser Seizes S.S. City of Flint—American 
Vessel, Allegedly Carrying Contraband, Taken 
to Russian Port by Prize Crew—-Capture Raises 
Problems of International Law 

The United States liner City of Flint, which aided in the 

rescue of passengers on the torpedoed steamship Athenia im- 


mediately after the outbreak of war in Europe, was captured 
early this week by the German cruiser Emden, and was 
taken by a prize crew to Kola Bay, the Russian port of Mur- 
mansk. The fate cf the American crew of the City of Flint 
was not immediately revealed. German sources claimed that 
the vessel Was carrying various articles of cargo designated 
as contraband. Internment of the ship in a neutral port 
raised complicated problems of international law, although 
it was reported unofficially that Soviet Russia would prob- 
ably surrender the vessel to American authorities. The 
United States Government, through its Ambassadors in 
Berlin and Moscow, made representations to the German and 
Russian Governments. The German prize crew which 
guided the ship to the Murmansk port was reported held by 
Russian authorities. United Press advices from Berlin last 
night (Oct. 27) said: 

Official advices received here tonight said the United States steamer 
City of Flint was being s:.iled from Murmansk to Germany under command 
of a prize crew from the German pocket battleship Deutschland. 

The freighter was reported somewhere along the Norwegian coast. heading 
slowly into the British blockade area. 

The vessel, seized as a contraband ship and taken to the Russian port of 
Murmansk, above the Arctic circle, was released last night by Soviet Russia. 

Advices reaching Berlin said the Germans lost no ti me in lifting the anchor 
for Hamburg where a prize court was planned to decide on the fate of the 
ship and her cargo. 

The whereabouts of the American crew of the City of Flint still was un- 
clear, here, but German officials said they ‘‘believed’’ the Americans were 
aboard the freighter. 
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In reporting the capture of the City of Flint, Associated 
Press Moscow advices of Oct. 23 said: 


Tass, Soviet official news agency, reported tonight that a German crew 
had seized the United States ship City of Flint and taken her into Kola Bay 
under the Nazi flag as a prize under German contraband regulations. The 
Russian port of Murmansk is on Kola Bay. 

The news agency said 18 crew men from a German cruiser had taken 
charge of the 4,963-ton ship, which is owned by the United States Maritime 
Commission, and arrived in Kola Bay without a Soviet pilot. 

Murmansk port authorities for the time being detained the ship and in- 
terned the Germans, Tass added. 

The City of Flint was said by Tass to have been en route from New York 
to Manchester, England, with a cargo of tractors, grain, fruit, leather and 
wax. 

The Tass report failed to say what had become of the American crew or 
when and where the ship had been halted. 


A Washington dispatch of Oct. 23 to the New York 
“Times” added: 


The Maritime Commission issued a formal statement this evening saying 
that it had a ‘‘report’’ that the steamship City of Flint, owned by the Gov- 
ernment and leased to the United States Lines, had been seized by a German 
naval vessel. It was the first American vessei officially reported seized since 
the war started. 

Later tonight it became known that the British Government was at 
present holding four or five United States merchant ships. 

The City of Flint sailed from New York Oct. 3 for Manchester, Liverpool, 
Dublin and Glasgow and had not been reported since sailing, Maritime Com- 
mission officials said. They had no definite information that the vessel, 
carrying a crew said to number 38, under the command of Captain J. A. 
Gainard, had arrived in a Soviet port, as reported by the Soviet official 
news agency. 

The Maritime Commission said that the City of Flint had been boarded 
by ‘‘a German prize crew,’’ which took her to Tromsoe, Norway, where she 
entered, flying the German flag, on Saturday (Oct. 21). The ship subse- 
quently sailed south from Tromsoe ‘‘for an unknown destination.”’ 


Commission's Statement 


The following is the official statement issued by the Commission: 


The United States Maritime Commission today received a report stati 
that the 8.8. City of Flint, while en route from New York to Liverpool, had 
been seized by a . Thereport to the Commission stated 
a ae = yy poeneee by a ok : n i crew. which subse- 

u er msoe, Norway, which port she entered fl th 
German flag on Saturday, Oct. 21. . a 

At approximately 6:30 p. m. the same day, the City of Flint, according 

to report to the Commission, sailed south from Tromsoe for an unknown 


destination. 
The City of Flint, which is owned by the United States Maritime Com- 
mission but is o ted under charter by United States Lines, sailed from 


New York Oct. 3, 1939, with a general cargo for Liverpool and Glasgow. 


The Commission is seeki her information concerni the seizure 
of the City of Flint. - — 


The City of Flint is a vessel of 4,963 tons, 390 feet | , of i 
Captain J. A. Gainard is master. “nem a 

The City of Flint, which on an earlier voyage picked up survivors of the 
stricken liner Athenia, was believed here to have been seized by the Germans 
on the ground that she carried items of cargo on the Nazi contraband list. 


Secretary of State Hull announced on Oct. 26 the American 
Government had demanded of Soviet Russia the return of 
the City of Flint and her cargo to her American crew. Wash- 
ington Associated Press accounts that day further said: 


The demand, Mr. Hull said, was presented by Ambassador Laurence A. 
Steinhardt, and no reply has yet been received. 

The American demand, he said, was based on the United States con- 
ception of international law on the subject. 

{In Berlin authoritative persons declared that Soviet Russia had agreed 
to permit the vessel to leave the Russian port of Murmansk in charge of her 
German prize crew as soon as they considered the vessel seaworthy.] 

Mr. Hull said that this country's views of the international law on the 
matter embraced a United States Supreme Court decision in the case of the 
British steamship Appam which was sent by the German raider Moewe in 
1916 into Hampton Roads, Va., with a German prize crew. 

The Supreme Court's decision called for the release of the vessel on the 
grounds that Germany had no right to send a prize crew into an American 
port. Mr. Hull said that the American position also embraced Article 21 of 
the Hague Convention of 1907, which said that a prize ship could put into 
a neutral harbor only in case of exceptional circumstances such as stress of 
weather, breakdown of machinery or lack of provisions. 

In such case, Mr. Hull said, the ship must be released and depart after 
the exceptional circumstances have been overcome. 

Secretary Hull said the American legal position in the case of the City of 
Flint had been set forth in several long telegrams to Ambassador Steinhardt. 

A State Department official said that the same legal argument had also 
been cabled to the American Charge d'Affaires in Berlin for presentation 
to the German Government. 

No instructions with regard to specific demands on the German Govern- 
ment had been sent, however. The Berlin embassy is simply to tell the 
German Government as the embassy in Moscow told the Soviet Govern- 
ment, that the United States did not admit the right of a belligerent to take 
an American prize ship into a neutral port except under certain exceptional 
circumstan 


Ces . 
_>-t—tle 


Canadian Foreign Exchange Board Issues Further 
Regulations 

The Canadian Foreign Exchange Control Board has made 

ublic new regulations for the operation of foreign currency 

nk accounts and inter-company accounts by companies or 
their branches, other than those of financial firms. The new 
regulations were formulated and enacted at a meeting of the 
Foreign Exchange Control Board on Oct. 14 and were pub- 
lished in an extra edition of “The Canada Gazette” dated 
Oct. 23; they are numbered from 18 to 34. Detailed instruc- 
tions to the authorized excha dealers and the public are 
in course of preparation said Canadian Press advices from 
Ottawa, Oct. 24, which also stated: 

Specia! permission may be granted by the Canadian Foreign Exchange 
Control for operation of foreign currency bank accounts and inter- 
company nts by companies or their branches, other than those of 
financial firms, under new regulations made public today. 

Such permission, accompanied by qualifications and conditions, will bel 
granted only to meet the necessities of ordinary business transactions. 
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Concessions will also be made to stockbrokers and investment dealers, 
for settlement of accounts with clients in the ordinary course of their norma 
business, and to trustees, executors and agents for non-residents in connec- 
tion with business carried on solely on behalf of non-residents. 

Authorized dealers may, if they consider it necessary for normal business 
operations, issue a permit to a company or branch company to operate a 
foreign currency account in a Canadian chartered bank, if such an account 
was in operation on Sept. 15 when the exchange control order became 
effective. 

A company which on Sept. 15 was operating a foreign currency account 
in a non-resident bank will apply direct to the board by letter for permission 
to continue operating such an account. 

Companies receiving permits may deposit in their foreign currency ac- 
counts foreign exchange received in connection with their ordinary com- 
mercial transactions without making a declaration to the board. 

Checks may be drawn on the foreign currency accounts for ordinary com- 
mercial purposes but not for any other purpose which would constitute an 
export of capital. For such payments applications for the necessary ex- 
change must be made to the board by letter 30 days in advance. 

Full details of foreign currency account operations must be made monthly 
to the board and books of the companies concerned must be open at all 
times to board examiners. 

Permission to operate inter-company accounts will be granted on con- 
dition the resident company will, whenever required by the board, obtain 
foreign exchange from the non-resident company and sell it to the board, to 
the full amount of net balances arising from inter-company transactions. 

Permits to stockbrokers or investment dealers, and to executors of estates 
to operate foreign currency accounts will be for the sole purpose of enabling 
them to meet requirements of their normal obligations to clients. 


The previous regulations issued by the board were given 


in our issue of Sept. 30, page 2005. 
—— =< 


Representatives of All Branches of Cotton Industry 
on New British Control Board 


The membership of Great Britain’s Cotton Control Board, 
recently announced, is representative of all sections of the 
cotton trade, from the importing of raw material to the 


export of finished cotton goods, according to a report from 
Consul George Tait, Manchester, made public by the De- 
partment of Commerce on Oct. 20. The announcement by 
the Department further said: 

The appointment of a Control Board, the report said, is generally wel- 
comed in the -Lancashire cotton industry. During the period of crisis 
before the outbreak of war and subsequently local traders have tried to 
continue the normal placing and acceptance of orders, but this has 
become increasingly difficult. Developments indicated that some official 
control was essential, such as that which is now operating in the case 
of wool, rayon and other textile branches. 

Export trade, it is pointed out, provides a particular problem for the 
British cotton industry. While exports of cotton manufactures have been 
steadily declining, such exports still constitute an important factor in 
Great Britain’s overseas trade. It is recognized in the Lancashire cotton 
industry that the Control Board will have to accord particular importance 
to foreign trade as well as to Government contracts and other domestic 
requirements. A definite announcement of the policy of the Cotton Con- 
trol Board is expected to be made without delay, according to the report. 


————_—__~<o  -— -- 


British Government Agrees to Purchase Australian 
and New Zealand Wool Clips 


An agreement has been reached between the British Gov- 
ernment and the Governments of Australia and New Zea- 
land for the purchase of each of the Australian and New 


Zealand wool clips during the war and one clip thereafter, 
according to a cable received Oct. 21 in the Office of Foreign 
Agricultural Relations from the American Embassy in Lon- 
don. The purchases will cover the entire clips except the 
quantities required for domestic consumption in the respec- 
tive Dominions. The Agriculture Department’s announce- 


ment further explained: 

The price agreed upon is 10.75d. sterling (17.8c. at Oct. 14 exchange) 
per pound grease basis in the case of the Australian clips and 9.8d. sterling 
(16.2c.) per pound in the case of the New Zealand clips. The difference 
between these prices is due to the difference in the kinds of wool produced 
in the two countries. 

The British Government reserves the right to sell its purchases in world 
markets. Each Dominion is to share equally with the United Kingdom 
in any profit made on the resale of such wool as is sold for use outside 
of the United Kingdom. Details of this part of the arrangement are still 
under discussion between the three governments. The British Ministry of 
Supply advises, however, that machinery will be set up to deal with the 
question of sale to neutrals. 

The United States normally imports considerable quantities of wool, 
much of it coming from Australia, New Zealand and South Africa. 

The British Government also has announced that it will buy sufficient 
South African wool to insure that prices for that clip will remain at 
least at the levels of the contract prices fixed for Australian wool. While 
no guarantee was given as to the quantities of South African wool to be 
purchased, cabled advices from the American Legation in Pretoria point 
out that the British Government will buy all of the clip not sold to other 
countries. It also is pointed out that the policy of the South African 
Government will be to keep the wool market open and unrestricted as 
long as a reasonable amount of buying takes place. Consequently wool 
sales will be held regularly throughout the season if conditions remain 
normal. 

These three British Empire countries are the chief sources of the 
United Kingdom’s raw wool supply. In 1938 the United Kingdom imported 
671,000,000 pounds of raw wool from these three countries, or 76% of the 
imports from all sources. The new 1939-40 wool clip of Australia is 
estimated at 1,005,000,000 pounds grease equivalent. The clip in South 
Africa is estimated at 270,000,000 pounds. No estimate has been made 
as yet of the New Zealand clip. Last year’s clip in New Zealand was 
328,000,000 pounds. 

An item indicating that Great Britain planned to pur- 
chase the Australian wool clip appeared in our issue of 
Sept. 9, page 1552. 
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Egyptian Government Issues Decree to Protect Cotton 
Growers 

From Havas advices of Oct. 26, from Cairo, Egypt, the 
following is learned: 

Three royal decrees protecting the interests of Egyptian cotton grower® 
and traders were issued here last night. 

Under the first, the Egyptian Government is insuring all ginned cotton 
against war risks. 

Under the second, the Government will give a guarantee to any bank 
wishing to advance loans to farmers on their cotton to the extent of 85% 
of the market price. 

The third decree, with a view to preventing any abnormal! fall in cotton 
prices on the Alexandria Bourse, allows the Government to buy all due 
contracts in sakels, giza seven, and the uppers of the present crop at a mini- 
mum price to be fixed by decision of the Government. 


in 
aaa 


Payment of 40% of Nov. 15 Coupons of Kingdom of 
Bulgaria 714% Stabilization Loan 1928 

J. Henry Schroder Banking Corp., New York, American 
fiscal agents for the Kingdom of Bulgaria 714% Stabilization 
Loan 1928, dollar tranche, announces that the Trustees of 
the loan have received from the Bulgarian Government 
sufficient sums in foreign exchange to provide for the pay- 
ment of 40% of the interest coupon due Nov. 15, 1939. 
The fiseal agents will, as directed by the Trustees, be pre- 
pared to pay to the holders of the Nov. 15, 1939 coupons of 
the dollar bonds on or after that date $15 for each $37.50 
coupon and $7.50 for each $18.75 coupon, upon surrender 
of such coupons at its office. 

en 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Oct. 21 
The Securities and Exchange Commission on Oct. 26 
made public a summary for the week ended Oct. 21 of com- 
plete figures showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handle odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by the 
Commission. Figures for the previous week ended Oct. 14 
were reported in our issue of Oct. 21, page 2439. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended Oct. 21, 1939 





Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
rn os ee ee beibeenanebbadbaeaewstia 29,930 
EE A CS a Sea 848,027 
IE SI a I FF fF 
Odd-lot purchases by dealers (customers’ sales): _ 
Number of orders: 
tt 2 Cl. cacsactagtinbbenteredsseececnenesesucens 544 
a i se eesabone 33,869 
le BREAN SEA SDS pt te 34,413 
Number of shares: ee 
EE a a ee ee ee ee 14,068 
i i A. «tee aeeeeadeneeseenboseseedounsoes 860,133 
Ee ee eT 4 874,201 
i i i ee 81,934,515 
Round-lot sales by dealers: 
Number of shares: 
Di ctbbihtenasépheseinasnonedkentenenstnasbabutans 60 
I a a 194,160 
Pd de dhe bbetaeénandbudbdbaenctedacccudinseneees 194,220 
Round-lot purchases by dealers: ee 
Sts « nth debated nash nemibeneubncees 171,370 


a Sales marked ‘‘short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.” 


- 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 7 

The Securities and Exchange Commission made public 
yesterday (Oct. 27) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Oct. 7, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in the New York Stock Exchange figures. 

Trading on the Stock Exchange for the account of all 
members during the week ended Oct. 7 (in round-lot trans- 
actions) totaled 2,551,015 shares, which amount was 21.14% 
of total transactions on the Exchange of 6,033,710 shares. 
This compares with member trading during the previous 
week ended Sept. 30 of 3,973,270 shares, or 20.66% of total 
trading of 9,616,340 shares. On the New York Curb Ex- 
change member trading during the week ended Oct. 7 
amounted to 350,110 shares, or 19.40% of total volume of 
902,440 shares; during the preceding week trading for the 
account of Curb members of 515,995 shares was 20.05% of 
total trading of 1,286,875 shares. 

The figures for the week ended Sept. 30 were given in 
these columns of Oct. 21, page 2439. The Commission in 
making available the data for the week ended Oct. 7 said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 
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Oct. 28, 1939 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received..........------------- 1,071 792 
1. Reports showing transactions as specialists. --....-- 204 103 
2. Reports showing other transactions initiated on the 
BG.. nodcocdcoaoccsdsddscssccsedebusensasosobennes 275 53 
3. Reports showing other transactions initiated off the 
ee ee Se 285 79 
4. Reports showing no transactions__.........------- 486 575 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist . 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Oct. 7, 1939 

















Total for Per 
Week Centa 
A. Total round-lot sales: 
A AO GT ee PE ee 211,720 
Pt... . secnenseathinnnsseabaaeaneaeien 5,821,990 
TRG CIE. Cc cccnncdidsesnbebésniddhdbs bdeatindbda 6,033,710 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases_...........-.-..-.-.- 700,270 
PERE. 20 nscanssecsdbusdentseneabinnneimineae 93,820 
GT G0 Ul. cota hadebadadiiatheenadbeberntn 653,470 
EE CU: ciiasntenasbtbidecdobinindsicsuné 747,290 
Total purchases and sales...................... 1,447,560 12.00 
2 Other transactions initiated on the floor—Total purchases 351,690 j 
PRM... . ncsansedteabdsecbdebdeeiaamedoeins 34,950 
SE SN 080d 00s55nbbesssdebeebeesadncusenes 363,890 
ho 0.5 40bboesesetbekeievbssseadenoees 398,840 
eee DUNS GRE GE. ncccctbenccdcceéocuee 750,530 6.22 
3. Other transactions initiated off the floor-Total purchases 142 605 
II Bo oo is echidna eaieindeds 14,300 
Ge SE cncksccsshesndécnsdsennescbenabebace 196,020 
6 n-54 to nccddndehcessiaoemsdbbonseioe 210,320 
Total purchases and sales................-.-... 352,925 2.92 
4. Total—Total purchases................-.-..------- 1,194,565 
Dek nkdihonneabebusubsnbaneeeaabebeuk aie 143,070 
ee re a 1,213,380 
TE ak cn rscwccsnntecnecsesecstcentnnsne 1,356,450 
Total purchases and sales__................-.-- 2,551,015 21.14 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Oct. 7, 1939 




















Total for Per 
Week Cenia 
As DORR COUNT Cn nc ccnscccuseensasnenesesesosoake 902,440 
B. Round-lot transactions for account of members: ranged 
1. Transactions of specialists in stocks in which they are 
eR eine RE eR, 112,025 
RIE A MR Se OE OS i Ea 139,270 
re a ee ee en 251,295 13.92 
2. Other transactions initiated on the floor—Bought---_-_-.- 29,625 
$£26958S5600000000505S560000006068600850S6560 32,040 
a ey Ta 61,665 3.42 
3. Other transactions initiated off the floor—Bought-_-_-.-_-. 22,440 
PGs ccbnsritdsduckbbaddbpssdodbdccasdcteasesease 14,710 
Ti cibdunetecascundetemetiininenaeheintueens 37,150 2.06 
©, 6 6 bso d candceeensasbs bent dbatescecbs 164,090 
Peds bectiedschasdidscedshoudawbeueuanethdséese 186,020 
ee are a ee ee 350,110 19.40 
C. Odd-lot transactions for account of specialists—Bought_-_-_ 71,883 
GR sh ocd cectnedtasbbeedtedbb’ctbescscsdece 49,773 
tied teeatinahhh anid edin em meenmneien 121,656 


* The term “members” includes all Exchange members, their firms and their 
partners, inciuding special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-iot short sales which are exempted from restriction by the Commission's 
rules are included with ‘other sales.” 


en 


New York Stock Exchange Submits Plan for Changes 
in Stock Transfer Tax—Memorandum Prepared at 
Suggestion of Under-Secretary of the Treasury 
Hanes 

The New York Stock Exchange late this week revealed 
that, in resp-nse to the request of Under-Secretary of the 
Treasury John W. Hanes for suggestions as to methods of 
improving the Federal tax structure, it had recommended 
changes designed to place the stock transfer tax on “‘a more 
logical, equitable and economic basis.”” The suggestions 
ineluded improvement of the rate schedule, simplification of 
the basis of imposition of the tax, elimination of the double 
taxation of “odd_lots,” simplification cf the method of tax 
collection and uniformity between Federal and State taxa- 
tion. The Exchange summarized its proposals as follows: 

(1) That a schedule of moderately graduated, specific, per share rates 
based on market value be adopted. 

(2) That the base of the stock transfer tax be limited to the taxing of 
actual sales of stock. The revenue from these sales at present comprises 
approximately 97% of the total revenue from the tax. The savings to the 
Bureau of Internal Revenue in administrative costs and to the public in 





Volume 149 


legal and reportorial fees from the adoption of such a limitation, should 
be many times the amount of the tax eliminated. 

(3) That the double tax on the small investor, namely, the buyer and seller 
of odd-lots, be eliminated by exempting odd-lots sales of odd-lot dealers 
from the tax. 

(4) That a simpler method of collecting the tax on transactions executed 
on organized exchanges be adopted, eliminating the use of stamps. 

(5) That cooperative efforts be made to bring about uniformity of 
Federal and State taxation. 


The Special Committee of the Exchange which prepared 
memorandum, consisting of Robert P. Boylan, Chairman; 
Howard Froelick and John A. Coleman, emphasizes that the 
public interest will be well served by incorporation into the 
tax system of the modifications and revisions which it 
recommends. 

As to its recommendations, the Stock Exchange sum- 
marizes its program as follows: 


Inequality of the Rate Structure 


The Federal tax on the transfer of stocks is 4 cents on each $100 of par or 
face value, or 4 cents a share on stock without par or face value, and is 
5 cents a share when the selling price is $20 or more. The memorandum 
declares that, ‘“‘because the Federal stock transfer tax combines the prin- 
ciples of an ad valorem par value and a per share tax, it is obviously in- 
equitable,’’ and that it is difficult to justify the discrimination which the 
present schedule imposes. 

Illustrations cited in the Exchange’s memorandum include a stock selling 
at $145 a share with a $100 par value, the transfer of which calls for a tax 
of 5 cents, although on a stock selling at $1.25 a share with a no par value, 
the transfer tax is 4 cents. Another example submitted is the case of a 
stock selling at $1 a share with a $100 par value, where the transfer tax is 
4 cents, although on a stock selling at $150 a share with a $20 par value the 
transfer tax is 1 cent a share. The example of a stock.selling at $8.75 a 
share with a no par value, for which the transfer tax is 4 cents a share, al- 
though on a stock selling at $8.50 with a $1 par value, the transfer tax is 
4-100 of 1 cent a share, is also given in the memorandum. 

A remedy, which the memorandum says ‘‘would provide a more stable 
source and larger amounts of revenue,”’ is ‘‘the introduction of moderately 
graduated, specific, per share rates based on market value, such rates not 
to exceed the point of ‘diminishing return.’ "’ 

Basis of Imposition of Tax Too Broad 

It is pointed out that the basis of imposition of the present tax is so in- 
clusive that it applies, for example, to transfers that do not involve real 
change of ownership or title, with the resultant continuous necessity of 
interpretation, court rulings and consultation with transfer agents to deter- 
mine whether a specific transfer is taxable. 

Although the list of exemptions is a long one, the memorandum cites a 
specific case where three transfer taxes may be imposed when an invest- 
ment trust wishes to dispose of stock held in its portfolio. 

A recognition of these exigencies, the memorandum points out, and a 
realistic approach would call for the ‘‘elimination of the tax imposed on all 
nominee transfers where no transfer of real ownership is involved, and for 
clear delineation and definition as to what is and what is not a nominee 
transfer under the law.’’ 

“The existing difficulties in the administration of the stock transfer taxes 
could easily be eliminated by restricting the taxes to sales of stock,’’ the 
memorandum points out. ‘If this were done, the whole complicated list 
of exemptions could be dispensed with. The loss of revenue resulting from 
such a change would be nominal. The saving in cost of administering the 
tax would be considerable. In fact, the saving to the Bureau of Internal 
Revenue in administrative cost and to the public in legal and reportorial 
fees might well be many times the amount of the tax collected from purely 
technical and subsidiary transfers.”’ 


Double Tazres on Odd- Lots 


Tracing the evolution of the odd-lot system on the New York Stock 
Exchange, which ‘‘enables the public to buy and sell odd-lots under condi- 
tions as nearly as possible equivalent to those under which the round-lot 
buyer and seller act,’’ the memorandum shows that in this country no 
exemption of transfer taxes is provided under the law for sales by dealers, 
and that, therefore, taxes on the sale of odd-lots are collected twice. ‘‘One 
tax is collected from the customer on the sale by him to the dealer. A second 
tax is collected from the dealer on the latter’s sale to a customer. The 
odd-lot dealers pass on to their customers the tax they pay on their own 
sales. . The odd-lot customer is thus charged with the tax both when he 
purchases stock and when he sells, although the customer in lots of 100 
shares or multiples thereof is taxed only once—namely, when he sells. 

“This double taxation on transactions in odd lots of stock is open to the 
following objections ,’’ according to the memorandum: 

(1) It is based on failure to recognize that the odd-lot dealer is a conduit 
in odd-lots between public buyer and public seller. 

(2) It interferes with the wider public distribution of stock ownership 
among small holders. 

(3) It constitutes unfair regressive taxation as the less able are taxed 
the more heavily. 

Emphasizing that the odd-lot dealer on the New York Stock Exchange 
acts as a conduit between the individual buyer of an odd-lot of stock and the 
individual seller, the memorandum recommends ‘‘that the sales of the odd- 
lot dealers, be exempted from the tax,”’ It is stated that such an exemption 
‘‘would have no direct effect whatsoever on the profits of the odd-lot dealer, 
for the reason that he does not now pay the tax but passes it on to the 
small investor.”’ 

Stock Transfer Tax Collection 


Asserting that Canada, France and Germany have dispensed with the 
use of stamps in the collection of these taxes, with consequent savings to the 
taxpayer and to the Government, the memorandum points out that the 
method of using stamps for transfer tax collection is cumbersome and waste- 
ful. It recommends, in place of the present system, ‘‘the collection and 
payment of the tax by members of registered exchanges, using the book 
keeping records of such members and the periodical payment by them of the 
taxes to the Government on the basis of such records, a system substantially 
similar to the Canadian system.”’ 

Uniformity of Federal and State Taration 

The present New York State tax, to which the larger part of stock 
transactions effected in the Unitei States are subject, the memorandum 
says, is at a higher rate than any of the other State taxes levied in other 
States where organized exchanges exist. It states that ‘both from an 
economic and administrative point of view the various taxing authorities 
should, so far as possible, work in close cooperation so as vo bring about 
uniformity not only in the basis of the levy but also in the provisions of 
the law." The memorandum points out that under the “dual system of 
taxation each taxing authority is free to tax or to exempt the same trans- 
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action. As a result, in some instances transactions are subject only to 
Federal tax and in others to Federal and to one or more State taxes.’’ 

“From an administrative point of view,’’ the memorandum states, ‘‘the 
Federal and State laws should be so written as not to differ and transactions 
exempt under the Federal law should also be exempt under the State law 
and vice versa.”’ 

The Committee urges that ‘‘continued effort be made to bring both the 
Federal and State laws into confcrmity in substance and uniformity in 
provision so as to eliminate confusion. Further, since the Federal and 
State governments impose taxes independently of each other, it is urged 
that due consideration be given to the possibility that the aggregate tax 
burden on security transactions resulting from such independent levies 
may become unduly high.’’ 

A week ago, page 2443, we referred to the tax revisions 
recommended to Acting Secretary of the Treasury Hanes 
by a committee of tax experts of the Merchants Association 


of New York. 
a 


New York Stock Exchange Members Invited to Attend 
Meeting for Suggesting Names for 1940 Nominating 
Committee 

The Nominating Committee of the New York Stock Ex- 
change on Oct. 23 invited members of the Exchange and 
their partners to attend three meetings, on Nov. 1, 8 and 15, 
for the purpose of receiving suggestions for nominees for 
the 1940 Nominating Committee. The 1939 Nominating 
Committee, in accordance with Article VIII of the Consti- 
tution, will present a panel of nominees for the 1940 Nomi- 
nating Committee to be composed of: 

Four members of the Exchange, 

Two allied members or non-members of the Exchange residing in the 
Metropolitan area of the City of New York who shall be general or limited 
partners in member firms engaged in a business involving direct contact 
with the public, and 

One member or allied member or non-member of the Exchange residing 
outside. of the Metropolitan area of the City of New York who shall be a 
general or limited partner in a member firm engaged in a business involv- 
ing direct contact with the public. 


- 
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Three New York Banks to Accept Stock Certificates in 
Brussels for Cancellation and Reissuance in New 
York 

The Guaranty Trust Co. of New York, the National City 
Bank of New York, and City Bank Farmers Trust Co. an- 
nounced Oct. 24 that arrangements have been completed 
whereby their respective offices in Brussels, Belgium, are 
prepared to accept certificates of stock for which they act 
jointly as transfer agent and registrar, for cancellation and 
reissuance of like values in New York. It was further 
explained: 

The facilities thus made available in Brussels are similar to those already 
existing in London. The procedure in London was originally developed by 
a@ group of New York City banks with branches in London at the request of 
London banks and stock brokers, and was also made available to American 
companies who wished to render such service to their British stockholders. 
The arrangement, both in Brussels and London, incurs no additional 
expense to the corporations. 

Every reasonable safeguard, including the making of a photographic 
record of cancelled certificates, tested cable advices, and other precautions, 
has been provided by the plan. 

As to the above announcement, the New York “Journal 
of Commerce”’ of Oct. 25 said: 

Arbitrage Trading 

The change will make it possible to sell in New York dollar securities held 
in Belgium without actual physical delivery. Record would be taken in 
Brussels of the securities being sold which would be cabled to New York 
thereby permitting the issuance of duplicate securities to the buyer. The 
old securities would be destroyed. 

Shortly after the outbreak of the war this method of delivery was adopted 
between London and New York presumably in order to avoid the risk of 
submarine attack upon ships carrying securities. Comment was immedi- 
ately made by brokers that this would greatly ease arbitrate trading between 
the English and American financing centers. The same effect was expected 
with respect to trading between Brussels and New York. Easing of arbitrage 
trading naturally reduces price spreads between the two centers. 

— 


Gold Movement and Earmarkings No Longer Reported 
by New York Federal Reserve Bank 

The Federal Reserve Bank of New York on Oct. 25 dis- 
continued the daily report of gold imports and exports, which 
it had been giving out for many years. At the same time 
it was announced that the weekly report covering the move- 
ment from Thursday to Wednesday, as well as changes in 
earmarkings during the week, would no longer be handed 
out each Thursday, as in the past. The Treasury Depart- 
ment is said to have requested the Bank to withhold the 
information. 

The action followed by two weeks the discontinuance of 
reported gold engagements abroad for shipment here. The 
ostensible reason for no longer divulging the engagements 
appears to have been to guard against the danger on the 
high seas involved in the knowledge of such shipments. 

The same reasoning, it would seem, can hardly be applied 
to the latest action so far as imports are concerned, for in 
that case figures had heretofore been reported only after 
the arrival of the metal here. The action is permanent, it 
is stated. While the Bank will not disseminate any figures 
hereafter, it will however continue to keep its records, for 
the exclusive use of Reserve Bank officials. The Bank’s 
monthly review will continue to comment on gold move- 
ments, but its remarks will be based on Commerce Depart- 
ment figures. 
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In explanation of the discontinuance of the reports, the 
object was said to be to avoid duplication of gold statistics. 
A weekly report is made each Friday by the Department of 
Commerce showing the movement of the metal between 
the United States and foreign countries during the week 
ended the Friday preceding. The figures are not only a 
week late when released, but also contain no information 
regarding earmarked gold. Some idea of gold movements 
can be obtained from the changes in the monetary gold 
stock, reported in the “Daily Treasury Statement,” and 
weekly by the Federal Reserve authorities. 

The basis on which the Reserve Bank’s report was com- 
piled was revised from time to time in the past; as noted in 
our issue of May 6, 1939, page 2672, the Bank on May 1 
last made a change designed to clarify the figures. 

———_<———— 


Discussion of Life Insurance Distribution Study to 
Feature Research Bureau—Agency Officers Meet- 
ing in Chicago Oct. 31 to Nov. 2 

An important and interesting feature on the program of 
the Life Insurance Sales Research Bureau—Association of 
Life Ageney Officers annual meeting to be held in Chicago, 
Oct. 31, Nov. 1 and 2, will be a discussion of the consumer 
study made by the Bureau of Labor Statistics. This will be 
the first time, it is announced, that this data on life insurance 
distribution will be made public. A discussion of what com- 
panies are doing to coordinate management activities will 
also be presented on the program. 

A representative group of speakers divided between mem- 
ber companies and other organizations will interpret the 
theme of the meeting, “‘Life Insurance to Better Serve the 
Public.”” Some of the speakers who will address the meeting 
were mentioned in our issue of Sept. 30, page 2023. Other 
speakers will include the following: 

J. A. Hawkins, Vice-President and Manager of Agencies for the Midland 
Mutual; Chester O. Fischer, Vice-President of the Massachusetts Mutual; 
Charles J. Zimmerman, the recently elected President of the National 
Association of Life Underwriters; M. A. Linton, President of the Provident 
Mutual Life Insurance; 8. T. Whatley, Vice-President Aetna, and Alexander 
E. Patterson, Vice-President of the Penn Mutual. 
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Total of $12,854,113 Deposited in School Savings Ac- 
counts in Year Ended June 30, According to 
A. B. A. Study—Balances Slightly Above Year Ago 

A total of $12,854,113 was deposited by 2,543,472 children 
in school savings accounts during the year ending June 30, 
1939, according to the annual survey of school savings bank- 
ing by the Savings Division, American Bankers Association, 
made public Oct. 16 by W. Espey Albig, Secretary of the 
Division. Of this amount, $3,246,840 remained cn deposit 
at the close of the year, a slight increase over the $3,240,460 
of net savings in the previous year. The increase in net 
savings, it is pointed out, was made in spite of the fact that 
total deposits made during the year were almost $1,000,000 
below those of a year earlier, and is attributed by Mr. Albig 
to “easier living conditions which obtained this year.”” Mr. 
Albig, in the study, states: 

The rise and fall of school savings are barometric in implications. They 
represent marginal conditions. When conditions in business, merchandising 
and commerce are good they are reflected by a rise in school savings. When 
conditions turn less favorable school savings reflect the decline. They are 
more volatile than regular savings deposits in banks. Frequently regular 
savings are held with almost religious sanctity. Only in dire need are they 
touched. Not so with school savings. They replenish the slack in family 
income. Inquiry develops the information that they flow to a thousand 
uses. 


<i 


‘New Offering of $150,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To be Dated Nov. 1, 1939 


Tenders to a new offering of $150,000,000, or thereabouts, 
of 91-day Treasury bills were invited on Oct. 27 by Secretary 
of the _ Beene Morgenthau. The tenders will received 
at the Federal Reserve Banks, or the branches thereof, up 
to 2 p. m. (EST), Oct. 30, but will not be received at the 
Treasury Department, Washington. The bills, which will 
be sold'on a discount basis to the highest bidders, will be 
dated Nov. 1 and will mature on Jan. 31, 1940; on the ma- 
turity date the face amount of the bills will be payable with- 
out interest. There is a maturity of a similar issue of bills 
on Nov. 1 in amount of $101,030, In his announcement 
of the offering Secretary Morgenthau also said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value) . 

No vender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 30, 1939, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
Prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders. and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
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Federal Reserve Banks in cash or other immediately available funds on 

Nov. 1. 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

———- <————_— 

Tenders of $517,705,000 Received to Offering of $150,- 
000,000 of 91-Day Treasury Bills—-$150,159,000 
Accepted at Average Rate of 0.027% 

Secretary of the Treasury Morgenthau announced on 
Oct. 23 that the tenders to the offering last week of $150,- 
000,000, cr thereabouts, of 91-day Treasury bills totaled 
$517,705,000, of which $150,159,000 was accepted at an 
average rate of 0.027%. The Treasury bills are dated Oct. 25 
and will mature on Jan. 24, 1940. Reference to the offering 
appeared in our issue of Oct. 21, page 2442. 

The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of Oct. 23: 
Total applied for $517 ,705,000 Total accepted $150,159,000 
Range of accepted bids: 

High —100. 

Low — 99.991 equivalent rate approximately 0.036% 

Average price— 99.993 equivalent rate approximately 0.027% 

(23% of the amount bid for at the low price was accepted.) 
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Final Figures on CCC Financing—Of $206,000,000 34% 
Notes Maturing Nov. 2 Holders of $204,243,000 
Exchange for New 1% Notes 

Henry Morgenthau Jr., Secretary of the Treasury, an- 

nounced on Oct. 23 that holders of $204,243,000 of %4% 

notes of the Commodity Credit Corporation maturing 

Nov. 2, 1939 had exchanged their holdings for the new 

CCC 1% notes of series E, due Nov. 15, 1941, offered last 

week. Reference to the offering appeared in our issue of 

Oct. 21, page 2443. About $206,000,000 of %% notes 

mature on Nov. 2 and the notes not tendered in exchange 

will be paid in cash when they mature. Mr. Morgenthau 
said that the better than 99% response to the offering was 
probably a record on conversion. All subscriptions were 
allotted in full. They were divided among the several Federal 
Reserve districts and the Treasury as follows: 





Total Total 
Subscriptions Subscriptions 
Federal Reserve Received and Federal Reserve Received and 
Dtstrta— Allotted Dtstrict— Allotted 
I iias wanes dsoneca | Es ccc ccusicaues $1,716,000 
area 136,469,000 | Kansas City___......-.---- 3,838 .000 
Philadelphia. _-_------ ot Se ERR Se 3,449,000 
' Sea 8,742,000| San Francisco _-----__---- 3,550,000 
PG bawduhea<*eq cae See HOUT « cc accodacesccedne 345,000 
i CREE “eee 3,148.000 
CR siccacccokecss.ss Be —_——- 
i; PA cénedcaucuonacue 4,341,000 , Se $204 243,000 
—- 


Treasury to Offer $250,000,000 Notes for RFC, Secretary 
Morgenthau Announces—Proceeds Will Be Used to 
Repay Advances to Agency 

Secretary of the Treasury Morgenthau announced on 
Oct. 26 that the next Treasury financing operation will be 
the offering of *250 0,000 of notes for the Reconstruction 
Finance Corporation, to be made at the “first covenient 
time.’”’ The proceeds of the financing will be used by the 
RFC io complete payment of its indebtedness to the 
ury. 

Regarding the offering a Washington dispatch of Oct. 26 

to the New York “Herald Tribune”’ said: 

In effect, the financing transaction represents additional ‘‘new money” 
to be added to the Treasury's working balance. When the RFC notes 
are marketed the Treasury would have obtained ‘‘new money” totaling 
$400,000,000. Recently, it inaugurated the policy of marketing an addi- 
tional $50,000,000 in bills, in order to maintain its working balance at a 


“‘comfortable level.’’ 

The last RFC ‘‘new money’’ financing was undertaken last February 
when the Treasury offered $310,000,000 of the Corporation's two-year 
11 months %% notes. The proceeds were also turned over to the Treasury 
to reduce the Corporation’s indebtedness. From time to time, the RFC 
has made additional payments to the Treasury from its own funds. On 
March 31, 1936, the RFC owed the Treasury $4,175,000,000. 

p=” 


Conversion Offering of Treasury—1% Treasury Notes 
Due 1944 Offered in Exchange for $526,000,000 of 
134% Notes Maturing Dec. 15 


Secretary of the Treasury Morgenthau announced on 
Oct. 23 the offering through the Federal Reserve banks of 
1% Treasury notes of Series B-1944 in exchange for 1%% 
Treasury notes of Series B-1989, maturing Dec. 15, 1939, 
in amount of about $526,000,000. Exchanges will be made 
par for par, and accrued interest on the notes exchanged 
will be paid to Nov. 1, 1989. The offering of the new notes 
will be limited to the amount of maturing notes tendered 
and accepted in exchange therefor. Cash subscriptions will 
not be received. The Treasury notes of Series B-1944, now 
offered only in exchange for Treasury notes maturing 
Dec. 15, 1939, will be dated Nov. 1, 1989, and will bear 
interest from that date at the rate of 1% per annum pay- 
able March 15 and Sept. 15. The notes will mature 
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March 15, 1944, and wil! not be subject to call for redemp- 
tion before that date. The subscription books to the offer- 
ing were closed at the close of business Oct. 25. Secretary 
Morgenthau’s announcement also had the following to say: 

They will be issued only in bearer form with coupons attached, in the 
denominations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The 
first coupon will be for the fractional period from Nov. 1, 1939, to 
March 15, 1940, and subsequent coupons will each cover one-half year’s 
interest. 

The Treasury notes will be accorded the same exemptions from taxation 
as are accorded other issues of Treasury notes now outstanding. These 
provisions are specifically set forth in the official circular released today. 

Subscriptions will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington, and should be accompanied 
by a like face amount of 144% Treasury notes of Series B-1939, maturing 
Dec. 15, 1939, with final coupon due Dec. 15 attached. The notes will 
be accepted at par, and accrued interest on such notes from June 15 to 
Nov. 1, 1939 (about $5.22 per $1,000 face amount) will be paid following 
their acceptance. 

The right is reserved to close the books as to any or all subscriptions 
at any time without notice, and, subject to the reservations set forth in 
the official circular, all subscriptions will be allotted in full. 

Treasury notes of Series B-1939, maturing Dec. 15, 1939, are now out- 
standing in the amount of $526,232,500. The present offering will be the 
only opportunity afforded the holders of these maturing notes to exchange 
them for other interest-bearing obligations of the United States. Any 
maturing notes not so exchanged at this time will be paid in cash when 
they mature. 


The text of the official circular follows: 


UNITED STATES OF AMERICA 
1% TREASURY NOTES OF SERIES B-1944 
Dated and bearing interest from Nov. 1, 1939—Due March 15, 1944 
Interest payable March 15 and Sept. 15 
1939—Department Circular No. 623—Public Debt Service 
Treasury Department, Office of the Secretary, 
Washington, Oct. 24, 1939. 


I. Offering of Notes 


1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par, from the people of the United States for 1% notes 
of the United States, designated Treasury notes of Series B-1944, in pay- 
ment of which only Treasury notes of Series B-1939, maturing Dec. 15, 
1939, may be tendered. The amount of the offering under this circular 
will be limited to the amount of Treasury notes of Series B-1939 tendered 
and accepted. 

Il. Description of Notes 


1. The notes will be dated Nov. 1, 1939, and will bear interest from 
that date at the rate of 1% per annum, payable on a semi-annual basis 
on March 15 and Sept. 15 in each year until the principal amount becomes 
payable. They will mature March 15, 1944, and will not be subject to 
call for redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from 
all taxation (except estate or inheritance taxes, or gift taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

3. The notes will be accepted at par during such time and under euch 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 

6. The notes will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States notes. 
Ill. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are author- 
ized to act as official agencies. The Secretary of the Treasury reserves 
the right to close the books as to any or all subscriptions or classes of 
subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes 
applied for, to make allotments in full upon applications for smaller 
amounts, and to make reduced allotments upon, or to reject, applications 
for larger amounts, or to adopt any or all of said methods or such other 
methods of allotment and classification of allotments as shall be deemed 
by him to be in the public interest; and his action in any or all of these 
respects shall be final. Subject to these reservations, all subscriptions 
will be allotted in full. Allotment notices will be sent out promptly 


upon allotment. 
IV. Payment 


1. Payment at par for notes allotted hereunder much be made or com- 
pleted on or before Nov. 1, 1939, or on later allotment, and may be made 
only in Treasury notes of Series B-1939, maturing Dec. 15, 1939, which 
will be accepted at par, and should accompany the subscription. Coupons 
dated Dec. 15, 1939, must be attached to the notes when surrendered, and 
accrued interest from June 15, 1939, to Nov. 1, 1939 ($5.221995 per 
$1,000), will be paid following acceptance of the notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treas- 
ury to the Federal Reserve banks of the respective districts, to issue 
allotment notices, to receive payment for notes allotted, to make delivery 
of notes on full-paid subscriptions allotted, and they may issue interim 
receipts pending delivery of the definitive notes. 

2. The, Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 
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President Roosevelt Reaffirms Neutrality of United 
States and Refutes Talk of Participation in Euro- 
pean War—In Radio Address to New York Herald 
Tribune Forum Warns of Dangers to Democracy 


President Roosevelt on Oct. 26 reaffirmed the neutrality 
policy of the United States and denounced the warnings that 
American boys will again fight on the battlefields of Europe. 
Speaking in a radio broadcast from the White House, to the 
closing session of the New York Herald Tibune Forum on 


Current Problems, the President termed such statements as 
‘*one of the worst fakes in current h:story”. He denied that 
any responsible publie official had ever suggested sending 
American boys to fight in Europe. 

Earlier in his address the President warned that there are 
two dangers to democracy—The peril of those who seek on 
fulfilling ideals at too fast a pace for the political machinery 
to function, thus forstering an oligarchic form of govern- 
ment, and the small minority which complains that demo- 
cratic processes are inefficient as well as slow. He explained 
that these extremists ‘‘sharpen the argument and make us 
realize the value of the democratic middle course.”’ 

The Presidents’ address follows: 


I am glad to say a word in this Forum because I heartily approve the 
Forum idea. After all, two 18th century forums in Philadelphia gave us 
the Declaration of Independence and the Constitution of the United States. 

It is the magic of radio that has so greatly increased the usefulness of the 
Forum. Radio listeners have learned to discriminate over the air between 
the honest advocate who relies on truth and logic and the more dramatic 
speaker who is clever in appealing to the passions and prejudices of his 
listeners. 

We have had an example of objective reporting during recent weeks in 
the presentation of international subjects, both in the press and the radio. 
Right here I should like to throw bouquets to the majority of the press and 
the radio. Through a period of grave anxiety both have tried to discrim- 
inate between fact and propaganda and unfounded rumor and to give 
their readers and listeners an unbiased and factual chronicle of develop- 
ments. This has worked so well in international reporting that one may 
be pardoned for wishing for more of it in the field of domestic news. If 
it is a good rule in one, why is it not a good rule in the other? 

From the end of the World War onwards this country, like many others, 
went through a phase of having large groups of people carried away by some 
emotion—some alluring, attractive, even speciously inspiring, public 
presentation of a nostrum. Many Americans lost their heads because 
several plausible fellows lost theirs in expounding schemes to end barbarity, 
to give weekly handouts, to give everybody a better job—or, more modestly, 
to put a chicken or two in every pot—all by adoption of some new financial 
plan or some new social system. And they all burst like bubbles. 

Some proponents of nostrums were honest and sincere—others, too 
many of them, were seekers of persona! power; still others saw a chance to 
get rich on the dimes and quarters of the poor. All of them, perhaps 
unconsciously, were capitalizing the fact that the democratic form of 
government works slowly, that there always exists in a democratic society 
a large group which champs at the bit over the slowness of democracy. 
That is why it is right for us who believe in democracy to keep the demo- 
cratic processes progressive—moving forward with the advances in civiliza- 
tion. That is why it is dangerous for democracy to stop moving forward 
because any period of stagnation increases the numbers of those who 
demand action and action now. 

There are, therefore, two distinct dangers to democracy—the peril from 
those who seek the fulfillment of ideals at a pace too fast for the machinery 
of the modern body politic to function—people who by insistence on too 
great speed foster an oligarchic form of government such as Communism 
or Nazism or Fascism. 

The other group, which presents an equal danger, is composed of that 
small minority which complains that the democratic processes are inefficient 
as well as being slow, people who would have the whole of government put 
into the hands of a little group of those who have proved their efficiency in 
lines of specialized science or specialized private business. They equally, 
and§in most cases unconsciously too, are in effect ad vocating the oligarchic 
form of government—-Communism or Nazism or Fascism. 

Extreme rightists and extreme leftists should not be taken out by us and 
shot against the wall, for they sharpen the argument and make us realize 
the value of democratic middle course—especially if that middle course in 
order to keep up with the times, is ‘‘just a little bit left of center."’ 

I am reminded of four definitions: 

A radical is a man with both feet firmly ee the air. 

A conservative is a man with two perfectly good legs who, however, has 
never learned to walk. 

A reactionary is a somnambulist walking backwards. 

A liberal is a man who uses his legs and his hands at the behest of his head. 

It has been a good thing during the last 20 years we have seen the effect 
of organized propaganda even when it has been based on nostrums or 
prejudices. 

It has been a good thing for the country that the Congress of United 
States has been deluged from time to time by organized propaganda. 
Members of the House of Representatives and the Senate begin to dis- 
criminate nowadays between honest, spontaneous, unsolicited expressions 
of opinion on the part of voters and the propaganda type of mass appeals. 

Because the country is so profoundly interested in the world situation 
today I do want to leave with you one thought bearing on interntaional 
relations. I make bold to do this because the topic of this evening's dis- 
cussion, as I understand it, is ‘“The War's Challenge to the United States.”’ 

In and out of Congress we have heard orators and commentators and 
others beating their breasts and proclaiming against sending the boys of 
American mothers to fight on the battlefields of Europe. That I do not 
hesitate to label as one of the worst fakes in current history. It is a deliberate 
setting up of an imaginary bogey man. The simple truth is that no person 
in any responsible place in the national administration in Washington, or 
in any State government, or in any city government, or in any county 
government, has ever suggested in any shape, manner or form the remotest 
possibility of sending the boys of American mothers to fight on the battle- 
fields of Europe. That is why I label that argument a shameless and 
dishonest fake. 

I have not the slightest objection to make against the amateurs who, to 
the reading and listening public, discourse on the inner meanings of the 
military and naval events of the war in Europe. They do no harm because 
the average citizen is acquiring the gift of discrimination—and the more 
all of these subjects are talked about by amateur armchair strategists the 
more the public will make up its own mind in the long run. The public 
will acquire the ability to think things through for themselves. 
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The fact of the international] situation—the simple fact, without any 
bogey in it, without any appeals to prejudice—is that the United States, 
as I have said before, is neutral] and does not intend to get involved in war. 
That we can be neutral in thought as well as in act is, as I have said before, 
impossible of fulfillment because again the people of this country, thinking 
things through calmly and without prejudice, have been and are making 
their minds about relative merits of current events on other continents. 

It is a fact increasingly manifest that presentation of real news has 
sharpened the minds and the judgment of men and women everywhere in 
these days of real public discussion—and we Americans begin to know the 
difference between the truth on the one side and the falsehood on the other, 
no matter how often the falsehood is iterated and reiterated. Repetition 
does not transform a lie into a truth. 


——— 


President Roosevelt to Revive Plans for St. Lawrence 
Waterway 


President Roosevelt announced yesterday (Oct. 27) that 
he was reviving negotiations for the Great Lakes-St. Law- 
rence Waterways treaty. From United Press Washington 
advices we take the following regarding the President’s 
disclosure: 

He said at his press conference that he was reorganizing the international 
joint commission which drafted a treaty some time ago so that the draft 
could be taken off the shelf at the State Department and dusted off. 

Reorganization of the Commission, he said, involved the resignations of 
three Commission members—Eugene Lorton of Tulsa, former Gov. John 
H. Bartlett of New Hampshire and Augustus O. Stanley, former Senator 
from Kentucky. They will be replaced, Mr. Roosevelt said, by three 
officials already on the Federal payroll who will assume the new duties 
without additional compensation. 

The reorganization, he said, was designed for greater economy of op- 
eration. 

Mr. Roosevelt did not name those who might be under consideration for 
the Commission, but did say that an Assistant Secretary of State may be 


given one appointment. 
—_<__ 


Government Agencies to Extend Aid to Farmers in 
Drought and Flood Stricken States—President 
Roosevelt Announces Plan After Conference with 
Congressmen—Committee of House Republicans 
Appointed to Study Farm Problems 

Following a conference with a committee of Senators and 
Representatives on Oct. 24 President Roosevelt declared 
that a program for aiding farmers in the drought and flood 
areas of the country during the winter, through funds avail- 
able at Governmental agencies and that no new appropria- 
tions or special legislation would be required at the special 
session of Congress. Regarding this program Washington 
advices of Oct. 24 to the New York “Journal of Commerce” 
said: 

Members of Congress from these areas have been advocating a $50,000,000 
appropriation to be provided at this session and they have individually and 
in groups been endeavoring to secure the approval of the President for a 
legislative move of this kind. 

President Roosevelt had decreed some time ago that the special. session 
should be devoted exclusively to neutrality legislation and that no general 
legislation other than that, nor no nominations for public office should 
come before Senate and House in advance of the regular legislative session 
in January. 

The money now to be provided for relief purposes will consist of $20,- 
000,000 from the funds of the Disaster Loan Corporation, to be used in the 
purchase of cattle feed—corn in the South and hay in New York State and 
other flood areas—and $5,000,000 will be provided through the Farm Se- 
curity Administration from funds that had earlier been withheld by the 
Budget Bureau from that agency. The latter sum would be used, it was 
said, in repairing damages. In addition, Federal Surplus Commodities 
Corporation would provide food for sufferers in need of such aid. 

The $25,000,000 now available, it was explained, will suffice to meet 
the situation at least until next January. This was completely satisfactory 
to the delegation and drew from Speaker Bankhead, who headed the group, 
the statement that discussions now would be had with officials dispensing 
the several funds and the matter of legislation left open until next January. 


According to a Washington dispatch Oct. 22 to the New 
York “Times” Representative Martin, of Massachusetts, Re- 
publican leader of the House, announced the appointment 
of a committee of 46 Republican House members headed by 
Representative Hope of Kansas, to work out “an affirmative 
and constructive approach to the rescue of agriculture.” 
The large committee is to be broken up into 17 subcommit- 
tees for study of as many different special farm problems. 

In his statement, said the “Times”, Mr. Martin said in 
part: 

The many conditions involved in the depressed and unhealthy state of 
American agriculture cannot be remedied by any single formula. The fac- 
tors which have operated to reduce agriculture to its present unhappy plight 
have arisen from causes which extend throughout the entire economic struc- 
ture of America and the world. 

Some of these causes are due to changes incident to the progress of 
civilization, technological advancements and alterations in the mode of life 
and habits of entire peoples, including those of America, and are perma- 
nent. Other factors also involve foreign markets, industrial unemployment 
at home, sectional, soil and climatological conditions, each of which must 
be dealt with in a special way. 

The Administration’s farm policy is now a demonstrated failure. The 
so-called remedies have proved to be merely temporary expedients of no 
permanent value. 

The first prerequisite to an intelligent effort to solve the problems con- 
fronting American agriculture is a careful study of each problem and its 
relation to the others. In order to achieve a comprehensive study of the 
agricultural problems from the viewpoint of working out permanent solu- 
tions, I have named a large study committee composed of Republican mem- 
bers of the House who have a special knowledge of the various phases of 
agriculture. In order to encompass the wide range of study and analysis 
necessary, this committee will have to be subdivided into subcommittees, 
each of which will study one phase or problem. 


The Commercial & Financial Chronicle 


Oct. 28, 1939 


It will be necessary to reconcile as far as possible conflicting sectional 
interests in order that the whole agricultural question may be construc- 
tively approached from the standpoint of national welfare. 

It is imperative we work out an affirmative and constructive approach 
to the rescue of agriculture. It is an outstanding problem and upon our 
efforts in behalf of the farmer will depend in a large measure the future 
prosperity of our country. 

eres 
President Roosevelt Disappointed in Results of Foreign 
Bondholders’ Protective Council’s Work in Trying 
to Collect on Latin American Defaulted Bonds 

President Roosevelt was yesterday (Oct. 27) said to have 
expressed disappointment over what he termed the lack of 
progress and success by the Foreign Bondholders’ Protective 
Council created six years ago to help American investors in 
Latin American and other foreign securities recover their 
money. This was reported in Washington Associated Press 
advices Oct. 27, which went on to say: 

Asked at a press conference whether he favored a scaling down of the 
dollar bonded debt of South American countries to remove an obstacle to 
the good neighbor policy and assist American private investors, the Presi- 
dent said that matter went back to 1933. 

At that time, he added, the United States Government gave its blessing 
to the Bondholders’ Protective group. He said this group had not got very 
far and he was rather disappointed in the progress of its operations. 

The Couneil’s report for 1938, issued last August and 
reported in our issue of Aug. 19, 1939, page 1102, estimated 
that, as of Jan. 1, 1939, of the $5,527,947,838 principal 
amount of dollar bonds outstanding, comprising 637 issues, 
275 issues aggregating $2,028,753,017, or 36.7% of the total, 
were in default as to either interest or sinking fund, or both. 


a 
ae al 





President Roosevelt Says Way to Preserve Our Peace 
Lies in Ability to Defend Our Sea Frontiers— 
Sends Letter to Assistant Secretary of Navy, Mr. 
Edison, on Occasion of Navy Day 

President Roosevelt said on Oct. 26 that the most promis- 
ing way to preserve our peace lies in the ability to defend 
our sea frontiers. He made this statement in a letter to 
Charles Edison, Assistant Secretary of the Navy, on the 
occasion of the annual observance of Navy Day (Oct. 27), 
the birthday cf Theodore Roosevelt. Mr. Roosevelt said 
it was particularly fitting to pay tribute to the former 
President and quoted him when he said that the work of 
upbuilding the navy should “go forward without a break.” 
Stating that the United States is blessed in that we are at 
peace with the world, the President said ‘‘we shall strive 
to maintain that peace by all honorable and just means.” 

The President’s letter to Mr. Edison follows: 

My dear Mr. Secretary. 

It is a pleasure to commend again to our countrymen the annual observ 
ance of Navy Day in accordance with the established custom of setting 
apart the birthday of Theodore Roosevelt for that purpose. On this Slst 
anniversary of the birth of that distinguished American, it seems parti- 
cularly fitting to pay tribute to the foresight that prompted him to say: 

‘“We ask that the work of upbuilding the navy, and of putting the United 
States where it should be put among maritime powers, go forward without 
a break.” 

At one of the most tragic periods in human history, the United States is 
blessed in that we are at peace with all the world. That peace we shall 
strive to maintain by all honorable and just means. With a world in arms, 
this country is compelled as never before to maintain an adequate and 
positive defense. The most promising way to preserve our peace lies in 
the ability to defend our sea frontiers. 

Navy Day brings to mind my long and delightful association with the 
navy. I wish again to express my thanks and those of my countrymen for 
the devotion to duty and the loyalty of navy personnel these qualities 
conduce to an unsurpassed morale. 

I should like to emphasize the confidence that our citizens have in their 
first line of defense. It is a faith of free men in the defenders of the demo- 
cratic tradition; it is a trust that our citizens repose in a navy that has 


never failed its country. 
= 


Revised Neutrality Bill Nears Vote in Senate—Pro- 
vision for 90-Day Credit on Purchases by Bellig- 
erents Eliminated—Repeal of Arms Embargo Voted 

Amended in many particulars, the passage by the Senate 
of the bill revising the present Neutrality Law, ineluding the 
eliminaticn of the provision barring shipments of arms and 
ammunition to belligerent Nations seemed imminent last 
night—Administration leaders, headed by Vice-President 
Garner having succeeded early in the week in curtailing 
ne nee forcing a vote on a number of amendments to 
the bill. 

Yesterday (Oct. 27) the Senate approved the repeal of the 
arms embargo by a vote of 67 to 22 today, but opposition 
forees demanded a further ballot on the controversial issue 
before permitting a final vote on the bill. The Associated 
Press reported that an overwhelming Senate majority turned 
aside earlier in the day an amendment to bar armed merchant 
vessels and submarines of belligerent nations from United 
States ports. It was added: 

The proposal, by Senator Clark, of Missouri, was lost, 65 to 26, the 
heavy preponderance of votes which supported the administration being in 
line with voting on other controverted amendments earlier in the week. 


The Senate, on Oct. 26, defeated by a vote of 37 to 47 an 
amendment of Senator Taft of Ohio (Republican) which 
would have provided that the stablization fund holdings of 
belligerent currencies shall net at any time exceed more 
than $20,000,000. The Senate likewise rejected at the same 
time by a vote of 35 to 44 a second Taft proposal designed 
to bar the RFC., Export-Import Bank and similar govern- 
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ment agencies from assisting in the export of articles to 
belligerent territory. Advices to this effect were contained 
in advices to the “Journal of Commerce” from its Wash- 
ington bureau, from which we also quote: 


Other Measures Beaten 


Action came on the two proposals, regarded by the Administration as 
major threats to the bill, after the Senate had accepted an amendment of 
Senator Tobey (Rep., N. H.) in modified form prohibiting foreign vessels 
to fly the American flag as a ruse to deceive the enemy and had defeated 
by decisive majorities other changes in the bill as follows: 

1. An amendment of Senator Danaher (Rep., Conn.) to place an abso- 
lute ban upon the exportation, in peace time and war, of poison gases and 
flame-throwing apparatus. The vote was 36 to 54. 


2. A second Danaher amendment prohibiting exportation of bombing 
planes to belligerents. Defeated by a voice vote. 


3. Proposal of Senator Davis (Rep., Pa.) to establish a neutrality com- 
mission composed of Congressional] members and Cabinet officers to aid 
and advise the President in the administration of the neutrality bill. 
Defeated by a voice vote. 

4. An amendment of Senator Downey (Dem., Calif.) imposing a per- 
manent embargo upon the exportation of arms, munitions and instruments 
of war to any except nations on the American continents engaged in a 
defensive war against a non-American country. The vote was 27 to 55. 


Senate leaders met with President Roosevelt on Oct. 23, 
ot oe time Associated Press advices from Washington 
sai 


Senator Barkley, the Democratic leader, called the Chamber into ses- 
sion at 11 a. m., an hour earlier than usual. He told reporters that there 
would be no more major speeches in behalf of the bill, and said that his 
efforts were being directed solely toward obtaining a vote as soon as possible. 

Starting the fourth week of debate, Senator Wiley, Republican of Wis- 
consin, announced that he would oppose repeal of the arms embargo. 
He had heretofore been uncommitted. 

Those present at the White House conference were Senator Barkley, 
Senator McNary, the Republican leader, and Vice-President Garner. 
Mr. McNary told reporters afterward that it was the concensus of those 
present that a vote on the measure would be reached by Friday. 

Senator McNary is opposed to the Administration bill, but he was re- 
ported to have agreed with Senator Barkley and Mr. Garner that it would 
be approved by a two-to-one majority. 

Mr. Barkley planned to ask the Senate to agree unanimously to limit 
future debate. One leader of the opposition predicted that an agreement 
would be reached. 


Further advices (Associated Press) from Washington Oct. 
24 stated: 


Spokesmen for both factions in the neutrality legislation fight agreed 
that the speech-curtailing agreement would hasten action. 

The agreement would limit each Senator's genera] discussion of the 
legislation to 45 minutes. In addition, each Senator would be permitted 
to speak for 45 minutes on each amendment. 

The agreement was reached after Senator Clark, Democrat, of Mis- 
souri, won a promise from Mr. Barkley not to call the Senate into daily 
sessions earlier than 11 a.m. There was also an understanding that night 
sessions would not be held. 

Mr. Barkley likewise announced, in answer to a query from Mr. Clark, 
that he had no intention of seeking to cut off debate on any germane amend- 
ment by moving to lay it on the table. 

With the agreement out of the way, Senator Pittman obtained un- 
animous consent for immediate consideration of committee amendments to 
the bill, this automatically ending more than three weeks of general debate. 

Efforts to obtain an agreement heretofore had been blocked by Senators 
opposed to repealing the arms embargo, although most of them professed 
to find acceptable in some degree other sections of the neutrality measure 
setting up controls over shipping and commerce with belligerent countries. 

Today they agreed to debate limitation. 


As to the amendments put through on Oct. 24, we quote 
the following (Associated Press) from the New York “Sun” 
on that date. 


The Senate quickly amended the Administration's Neutrality Bill to- 
day to lift drastic restrictions from American shipping except in the danger 
zones of the North Atlantic. 

With Vice-President Garner gaveling amendments through hurriedly, 
the Chamber also accepted a proposal by Senator Pittman, Democrat, 
of Nevada, to strip from the measure a clause permitting belligerents to 
obtain 90-day credits on purchases in this country. 

An amendment by Senator Pittman to lift the bill’s original drastic 
curb against American vessels carrying any supplies to a belligerent port 
in any part of the world was adopted without a dissenting voice after it 
had been changed somewhat. 

The bill now would permit American vessels to carry any materials, 
except arms, to belligerent ports in Bermuda, the South Atlantic, certain 
ports in the Bay of Fundy and Gulf of Maine for New Brunswick and 
Nova Scotia, the Pacific and Indian Oceans, the China, Tasman and Arabian 
seas and the Bay of Bengal. 

Working under an unanimous consent agreement to limit debate the 
Senate previously had approved an amendment by Senator Brown, Demo- 
crat, of Michigan, which would permit inland commerce with Canada and 
Mexico to continue normally, without the requirement that purchasers in 
those countries must obtain title to supplies before they crossed the border. 

Mr. Brown's amendment was approved after Vice-President Garner, 
who had sought to speed up proceedings, had apologized to the Senate for 
having gaveled through an amendment by Senator Pittman, Democrat, 
of Nevada. Offered as a substitute, Mr. Brown’s amendment displaced 
that of Mr. Pittman, who offered no opposition to the substitution. 

As explained by the Michigan Senator, the amendment would permit 
the shipment by inland waterways, rail or airplanes of any supplies, except 
arms, to Canada without the purchaser first being required to obtain title 
in this country. Shipments going by sea, however, could not be carried in 
American vessels, and would require title transfer. Purchasers of arms 
in any case would be required to obtain title before shipment. 

Mr. Brown said that the effect of the amendment would be to permit 
the continuance of formal commercial relations with Canada and Mexico. 
affecting both countries alike. 


Debate on Shipping 
The Senate then took up the controversial shipping sections of the 
bill. Senator McNary, the Republican leader, asked that the shipping 


amendments go over a day, but Mr. Pittman insisted on immediate con- 
sideration. 
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The blocking by Senate Administration forces on Oct. 25 
of the efforts of minority groups to impose strict Federal 
control over American exports to prevent a “war boom” 
in business, deny the President discretionary power to de- 
termine when to invoke the shipping bans in the Neutrality 
Bill and eliminate from the measure alternative power of 
Congress to invoke the law of concurrent resolution, was 
repcrted in advices that day from Washington to the New 
York “Journal of Commerce” which in part also stated: 

With the democratic leadership excercising complete control over the 
bill, each of the three proposals embodied in the amendments offered 
from the floor, were beaten down by decisive majority votes as pressure 
was brought to bear on the Senate to hurry the final vote on the meas- 
ure so that it might be considered in the House next week and possibly 
sent to the President for his signature before the end of the week. 

Tobey Amendment Pending 

When the Senate recessed late today, however, until 11 a. m. tomor- 
row it had pending an amendment of Senator Tobey (Rep., N. H.) to pro- 
hibit foreign vessels to fly the American flag as a ruse to evade capture 
or sinking by the enemy. Indications were that the proposa] might be ac- 
cepted by the Administration in modified form as Majority Leader Barkley 
expressed sympathy with its purpose but asked time to study it further 
before the voteis taken. . . . 

The move to curb exports during the war period in order that the ‘‘war 
boom’’ of the World War be not repealed was launched by Senator La 
Follette (Prog., Wis.) against strong opposition from the Administration 
leadership who pointed out that the Senate had considered the same pro- 
posal several years ago but rejected it. Today's vote again defeating the 
move was 22 to 67. 

Johnson Measurcs Beaten 

Senator Johnson (Dem., Colo.) offered the two amendments taking 
from the President discretionary power to determine when it is neces- 
sary to invoke the shipping bans in the bill and eliminating the provision 
giving Congress alternative power to invoke the law by concurrent resolu- 
tion. The first amendment was defeated by a vote of 26 to 61, while the 
second was swamped 14 to 75. 

Seeking to make it mandatory on the President to invoke all of the 
restrictions in the bill whenever a state of war exists, Senator Johnson 
moved to strike out qualifying language in the first section which enables 
the Chief Executive to invoke the law when he finds it necessary to ‘‘promote 
the security or preserve the peace of the United States or to protect the 
lives of citizens of the United States.”’ 

Speeches were made against the amendment by Senator Pittman, Conn- 
ally (Dem., Tex.) and Vandenberg on the ground that the amendment would 
require the President to invoke all the machinery of cash-and-carry in remote 
localized conflicts, regardless of whether the peace of this country or the 
security of its citizens were in danger. 


By a vote of 54 to 36 the Senate on Oct. 26 rejected an 
amendment to the bill which would have forbidden the sale 
to foreign nations of poison gas, flame throwers and other 
materials used in chemical warfare. The Associated Press 
as to this said: 

Offered by Senators Danaher, Republican, of Connecticut, and Van- 
denberg, Republican, of Michigan, the amendment was opposed by Demo- 
cratic Leader Barkley and Senators Tydings, Democrat, of Maryland, and 
Connally, Democrat, of Texas. The latter three argued that a belligerent 
nation would hesitate to use poison gas if it knew that supplies from the 
United States were available to its enemies. 

Proponents of the amendment contended that it would be inhumane to 
provide other countries with poison gases and the materials of chemical 
warfare. 

The amendment was rejected after the Senate had approved a proposal 
to prohibit vessels of foreign nations from flying the American flag. 


An item bearing on Senate consideration of the Neutrality 
Bill appeared in our issue of Oct. 21, page 2446. 
—__ 


Government Starts Anti-Trust Suit Against Railroads 


In a sudden move the Government filed in the Federal 
Court for the District of Columbia on Oct. 25 a civil suit ac- 
cusing the railroads of the country of violating the Sherman 
Anti-Trust Law through an agreement discriminating against 
motor carriers. 

The suit named the Association of American Railroads, 
its officers and directors, and 236 member railroad com- 


panies. 

A statement authorized by Attorney-General Murphy and 
issued by Thurman Arnold, Head of the Anti-Trust division 
of the Department, said that the defendants had combined 
to restrain trade through agreeing not to give the motor car- 
riers the same cooperation in the carriage of freight and pas- 
sengers that the railroads extended to one another. 

‘The defendants have conspired to destroy freedom of action on the part 
of individual railroads by agreeing among themselves to refrain from exer- 
cising it and an artificial barrier has thus been erected to prevent the inter- 
change and continuous movement of traffic between railroads and motor 
carriers ,"’ declared the statement. 

The agreement, it was contended, was through a resolution passed by the 
Association and known to the Department of Justice some time ago but the 
investigation of which had been delayed because of lack of personnel. 

The defendants, the statement added, had cooperated fully in the in- 
vestigation and had given complete information. Further, the agreement 
had continued with ‘‘full knowledge” of the department. 

In view of these circumstances, asserted the Murphy-Arnold statement, 
a civil action would be all that was necessary to present the issues, and 
criminal suit would be “‘inappropriate’’ unless the civil suit proved inade- 
quate. 

John J. Pelley, President of the Association, said that he ‘appreciated 
the spirit’’ in which Attorney General Murphy approached the question. 
Mr. Pelley ‘‘welcomed”’ the suit so that once and for all there could be an 
authoritative determination of how far the railroads were permitted ‘‘under 
existing law to declare sound policies, consistent with the public interest." 

The resolution, passed by the board of directors in June, 1937, merely 
aimed, Mr. Pelley asserted, to prevent the intrusion by one railroad on 
another's territory by use 6f motor-truck affiliation. Only the Interstate 
Commerce Commission, he added, could permit such an intrusion. 










2620 


The Government's bill of complaint alleged that the railroads ‘‘have 
jointly refused to establish rates on loaded trucks, trailers and truck bodies, 
‘all commodity rates,’ container and similar rates, and have jointly refused 
to establish through rates, joint rates and fares, and joint billing arrange- 
ments with motor carriers in order to eliminate competition.”’ 

In arguing that joint arrangements should extend to railroad-truck service, 
the Government declared that without joint arrangements the ‘‘great net- 
work of railways operated by the defendant railroads, constituting the 
national railway system, and the predominant transportation agency in the 
United States, would fall apart in a day.” 

There were now, the Department said, 32,500 common carriers, operating 
200,000 motor vehicles, all these companies having joint arrangements. 
The national highway system, it was added, made it practicable for railroads 
and truck lines to operate jointly, but the Association had thrown up an 
“artificial barrier .’’ 

One large Midwestern railroad refused to sign the agreement and was now 
operating a joint service between Chicago and St. Paul, it was noted. 

The challenged resolution, Mr. Pelley said, declared the policy of the 
association to be that the public interest would be promoted and the credit 
and integrity of the carriers maintained if they ‘‘refrain from establishing 
with motor carriers through routes or joint fares which invade territory not 
served by such railroads and which is already served by one or more other 
railroads .’’ 

The resolution also asserted that it was not desirable to enter into joint 
arrangements with truck lines except where the truck service was within a 
terminal district. 

There was, Mr. Pelley said, no declaration of policy on joint rail-truck 
service ‘“‘unless the effect of such action is to invade the territory of an- 
other."’ Under present law, he went on, a railroad cannot go into another's 
region without ICC permission. 

The association, Mr. Pelley contended, could not force its members to 
any particular policy and the resolution was entirely advisory. He pointed 
out that no attempt had been made to discipline the Midwestern railroad 
operating with a truck line. 
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United States Supreme Court Refuses Review on Anti- 
Trust Suit Against American Medical Association 
—Case May Be Heard by Supreme Tribunal Later— 
Also Rejects Consideration of Appeal in British- 
American Tobacco Co. Gold Seizure Issue 

The United States Supreme Court on Oct. 23 refused to 
review the lower court’s ruling in the case of the action by 
the Federal Government charging the American Medical 
Association with conspiracy to violate the anti-trust law by 
activities against a group-health organization. The action 
was regarded as a setback to the efforts of the Department 
of Justice, although it is stated the case is again expected to 
be submitted to the Supreme Court. 

The request by Attorney General Murphy that the action 
of the Federal istrict Court in dismissing the indictment 
against the Association be overruled was noted in these 
columns Aug. 5, page 813. In summarizing the Court’s 
rulings on Oct. 23, an Associated Press Washington dispatch 
on that date said: 

The case started when the Department obtained indictments charging 
that the Association, two affiliated organizations and a group of doctors 
— —— to restrain trade by boycotting the Group Health Associa- 
tion, Inc. 

The last named organization, a cooperative, was formed to provide 
medical care to Government employees on a periodical prepayment basis. 
The Government charged that the A. M. A. conspired to prevent Group 
Health from obtaining qualified physicians, and also to exclude Group 
Health physicians from Washington hospitals. 

The Federal District Court here, however, ruled that the practice of 
medicine was a profession, not a trade, and that the Sherman anti-trust law, 
forbidding trade restraints, was not involved. 

Instead of proceeding to the Court of Appeals, the Department of Justice 
took a short cut and asked an immediate Supreme Court review because 
“the question is so important.’’ The A. M. A. agreed to this procedure. 
The Supreme Court, in turning down the request, followed its usual custom 
and gave no reason. 

Department of Justice officials said today’s action “has no bearing on 
the merits of the case.’’ The Supreme Court ‘‘only adhered to precedent 
in refusing to take jurisdiction under such circumstances ,”’ he said. 

The issue will next be fought out in the Court of Appeals. Government 
attorneys said the ultimate decision would ‘‘affect the conditions of medical 
practice throughout the United States’’ and that they considered the case 
one of the most important of their anti-trust campaign. 

The Supreme Court adjourned until Nov. 6 when it will deliver the first 
opinions of the winter term. 

Among the lower court decisions it agreed today to review was one dis- 
missing a Government suit against the Bank of New York and Trust Co. 
for $1,080,399. The Government contended the Soviet Union had as- 
signed the money to it following United States recognition of Russia in 1933. 
“== Court declined to review the following: 

decision denying the British-American Tobacco Co., Ltd., $4,331,509 
it ink for @ 
te AE yong yey x N oe ae Federal Reserve Bank for gold 


A ruling olning the Milk Wagon Drivers Union of Chicago from picket- 
: yy whieh i. the products of a dairy alleged to have engaged in un- 


The Government won a review of a decision that the Federal Housing 
Administration was subject to garnishment proceedings. The FHA 
appealed from the Michigan Supreme Court, which ruled that the agency's 
immunity from suit had been waived by a clause in the Housing Act per- 
mitting FHA to sue and be sued. 


The suit of the British-American Tobacco Co. was referred 
to in our issue of July 16, 1938, page 356. 


——>___ 


Hearings Held on Proposed Argentine Trade Agreement 
—Congressmen Oppose Any Concessions on Im- 
bag of Farm Products—Hearings End in Argen- 

na 


The opening of public hearings before the State Depart- 
ment’s Committee for Reciprocity Information on the pro- 
posed Argentine trade agreement on Oct. 16 was featured 
by a warning from congressional members that if tariff 
concessions injurious to agriculture are granted efforts will 
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be made to prevent any further extension of the Trade 
Agreement Act, which expires next year. The following 
regarding the opening day’s hearings is from Washington 
advices of Oct. 16 to the New York “Journal of Commerce” : 

The congressional attack on the proposed trade agreement, which lists 
domestic duties on such farm products as livestock, turkeys, wool, flaxseed 
and dairy products as subject to possible revision in favor of Argentina, 
was bipartisan. Democratic Senators such as O’Mahoney of Wyoming, 
Connally of Texas, McCarran of Nevada, and Johnson of Colorado joined 
with such Republicans as Frazier of South Dakota, Capper of Kansas and 
Gurney of South Dakota in opposing any reduction in the duties on farm 
commodities. A somewhat similar division was noted among Representa- 
tives who joined the protests. 

Opening the attack on the proposed pact, Senator O’Mahoney declared 
that under it the United States would have to surrender markets to which 
its own farmers are entitled. Stressing that domestic agriculture is a 
“sick industry,” the Senator held there could be no “mutual benefit’ to 
the people of the United States and the people of Argentina in attempting 
to exchange agricultural products because as far as this country is con- 
cerned they do not fall into the category of commodities we need... . 

Only three representatives of American manufacturing firms were able 
to testify before the committee today because of the time consumed by 
Congressmen. 

Two, both representing the casein committee of coated paper producers, 
Holley R. Cantine of Martin Canine Co., Saugerties, N. Y., and H. C. 
Bradford, Rex Paper Co., Kalamazoo, Mich., urged that the domestic duty 
on casein be lowered under the proposed agreement. 

N. N. Dalton, representing the Association of American Soap and 
Glycerine Producers, Inc., New York City, opposed any reduction in the 
domestic duty or glycerine. 

Hugh C. Smith, assistant counsel for the Government of Puerto Rico, 
indorsed the principle of an agreemeut with Argentina and urged that 
the United States territory be considered in concessions agreed to under 
the pact. 


Concerning hearings on Oct. 17 in which congressional 
opposition was continued, Washington accounts to the 
“Wall Street Journal” of Oct. 18 said: 

Supporters of the Administration’s reciprocal trade agreement, who 
hopes that the United States will share in the large Argentine trade mar- 
kets left open by foreign nations now at war, told the Committee for 
Reciprocity Information yesterday that the proposed reciprocal trade 
agreement with the Argentine was a national problem and not a sec- 
tional one. 

Senator Schwellenbach (Dem., Wash.), defending the Administration’s 
trade policy, declared that such a policy was the only practicable solution 
for the tangle into which international trade has wrapped itself during 
the last 20 years. 

E. P. Thomas, representative of the National Foreign Trade Council of 
New York, in support of the agreement, hailed the proposed pact as a 
triumph of diplomacy that would contribute to the desired solidarity of 
the Americas. 

Mr. Thomas told the committee that it was not surprising that Argen- 
tina has instituted a policy of buying from countries that buy from them. 
This was traceable, he declared, to the increased duties in the 1930 Tariff 
Act. United States exporters have lost hundreds of millions of dollars 
in trade in Argentina to Great Britain and Germany because Argentina 
was forced into a system of bilateralism, Mr. Thomas declared. 


A Washington dispatch of Oct. 17 to the New York “Jour- 
nal of Commerce” also reported: 

Other Congressmen appearing at the hearing to protest concessions on 
farm product tariffs included Senator Byrd (Dem., Va.) and Representa- 
tives Crawford, Michigan; Gilchrist, Iowa; Carlson, Kansas; Clevenger 
and Lewis, Ohio, all Republicans, and Hook, Michigan; Robertson, Vir- 
ginia; Hull, Wisconsin, and Dempsey, New Mexico, Democrats. 


In a special cablegram from Buenos Aires, Oct. 25, to the 
New York “Times” the end of hearings in Argentina on 
the proposed trade agreement were noted as follows: 

The Permanent Interdepartmental Commission on Economic Policy today 
announced the termination of hearings on the Argentine-American trade 
treaty now being negotiated. Formal diplomatic negotiations for the final 
draft of the treaty will begin next month upon the arrival of technical 
experts from the United States who will assist Ambassador Armour. 

The Interdepartmental Commission received 227 briefs and heard oral 
arguments from representatives of 58 organizations. Twenty-nine of these 
represented industries which argued that they would be prejudiced by any 
reduction in duties on American products. Particularly strong presenta- 
tions were made against any move which would facilitate importation 
of automobiles, bodies or spare parts, radio sets and electric refrigerators. 
The other 29 arguments were presented by representatives of importers, 
who pointed out the desirability of increasing import trade. 


An item regarding the State Department’s intention to 
negotiate the agreement appeared in these columns of 


Aug. 26, page 1259. 
——_—_———_ 


Secretary of Commerce Hopkins Calls Conference to 
Increase Latin-American Trade 


Secretary of Commerce Hopkins on Oct. 26 invited the 
Ambassadors and Ministers of the 20 Latin-American coun- 


tries to attend a conference to be held at the Department of 
Commerce on Nov. 1 to be devoted to determining ways of 
increasing two-way trade between the United States and 
these Republics. In reporting this Washington Associated 
Press advices of Oct. 26 said: 

Undersecretary of Commerce Edward J. Noble will preside at the meet- 
ing, to which representatives of retail firms, Commerce Department officials 
and representatives of other Goverment agencies also have been invited. 

The conference will be devoted to discussing what products the United 
States can import from Latin American nations, and what products not 
now being produced there could be manufactured for shipment to this 
country. It will be the third of a series of conferences sponsored by the 
Commerce Department to formulate a long-range program for increasing 


jnter-American trade. 

In addition to the diplomats, those invited included John Block, Treasurer 
of Kirby, Block & Fischer, Inc., New York; Saul Cohn, President, City 
Stores Co., New York; L. W. Fairchild, Women’s Wear Daily, and Frank 
M. Folsom, Vice-President, Montgomery Ward & Co. 
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ICC Restricts Operations of “Contract” Motor Carriers 


The Interstate Commerce Commission, in a far-reaching 
policy decision, on Oct. 26 placed strict limitations on the 
operations which may be conducted by ‘“‘contract’’ motor 
carriers. 

The Commission, in substance, laid down the rule that 
contract carriers, specifically those serving chain grocery 
stores and other retail establishments, must not only be 
limited to the transportation of certain commodities over 
specified routes or within defined territories, but that the 
service of these carriers shall be restricted to particular 
shippers, said the ‘‘Wall Street Journal” of Oct. 27, which 
also said: 

The effect of these limitations should prove to be of great benefit to the 
“common’’ motor carriers, whose survival allegedly has been threatened 
by the unrestricted operations of ‘‘contract”’ carriers. 

The competition of the contract motor carriers also has been keenly felt 
by the railroads. and the limitations now to be placed upon their operations 
should prove of benefit to the rail lines. 

Common carriers are those which generally operate on regular schedules 
and hold themselves out to transport any and all freight offered at published 
and regulated rates. Contract carriers, on the other hand, may pick and 
choose the shippers to be served, and lawfully may discriminate in their 
service to them. 

The Commission's decision was rendered as it disposed of applications 
from more than 100 contract operators who serve principally the Great 
Atlantic & Pacific Tea Co., and the American Stores Co. While the 
ruling specifically was confined to these operators, its general principles 
will extend to all other contract companies. 

Heretofore, contract carriers generally have been permitted to engage in 
broad operations within a defined territory covered by their permits. Ifa 
contract carrier, for example, were authorized to transport such merchan- 
dise as is dealt in by a large mercantile concern or by a wholesale or retail 
chain grocery business, it could enter into a contract or contracts with any 
shipper or concern to transport any one of all the commodities coming 
within such commodity description and moving within the territorial 
limitations of its permit. 

Chairman Eastman pointed out in a concurring expression that when it 
is considered how extensive the list of commodities is which comes within 
such a commodity description, ‘‘it becomes evident that such a permit 
would for practical purposes be equivalent to a grant of authority to trans- 
port as a contract carrier commodities in general within the specified ter 
ritory.’’ 

Commissioner Lee dissented , asserting that Congress in passing the Motor 
Carrier Act did not have any intention that contract carriers ‘‘should be 
hamstrung” for the benefit of the other carriers. He declared the Com- 
mission's ruling would be too restrictive, and said prior decisions on the 
subject had now been overruled. 

ae See 
Rail Fares Reduced by Western Roads 

Round-trip coach fares in western railroad territory are 
being temporarily reduced 5% to 1.8 cents a mile, effective 
Dee. 15, compared with 1.9 cents a mile at present, Hugh 
W. Siddall, Chairman of the Transcontinental-Western 
Passenger Association, announed on Oct. 25. 

He said that reduction is being made to encourage larger 
holiday traffic on the railroads and expressed the hope that 
public response would be sufficient to permit the lower 
rate to be made permanent. 

Present one-way coach fare in western territory is two 
cents a mile. 

——_———_—_ 

RFC Makes $5,000,000 Credit Available to Corporation 
Aiding in Export of Cotton to Countries Not 
Engaged in Hostilities 

The Reconstruction Finance Corporation has established 
short-time revolving credits up to $5,000,000 to The Cotton 
Export Corporation to aid in financing the exportation of 
cotton for domestic use to countries not engaged in hos- 
tilities, Jesse Jones, Federal Loan Administrator, announced 
on Oct. 20. The credit is occasioned because of the inability 
of the purchasers to get dollar exchange to pay for the 
cotton before shipment, and in some cases because exchange 
is not available immediately on arrival of the cotton at point 
of destination, Mr. Jones explained. His statement went 
on to say: 

The RFC will advance 80% of the delivered price of the cotton against 
voices, taking 80% of the risks, most of which will be covered by war 
risk insurance. Payment for the cotton in dollar exchange will be made 
when the cotton is delivered to the purchaser abroad. 

The Cotton Export ‘Corporation is a cooperative undertaking by some 20 
cotton exporting firms. Each exporter desiring to use its facilities will 
contribute to its capital stock. C. W. Butler, of Memphis, Tenn., will be 
President of The Cotton Export Corporation, with offices in New York City. 


This is the second plan initiated this year to aid in the 
exportation of cotton, intended to regain for the United 
States its “fair share” in the world markets. Last July the 
Agriculture Department began paying exporters 1% cents 
a pound on cotton and cotton goods; reference to which 
appeared in our issue of July 29, page 666. Sales under this 
subsidy program totaled 2,420,000 bales during August and 
September, as was mentioned in these columns of Oct. 7, 
page 2148. 

—_——_g—— 

Life Insurance Companies Paid $2,600,000,000 on 

Policies in 1938 According to Annual Message of 

Life Insurance—Chairman Behan Calls Huge Flow 

of Funds A Tremendous Force in Economic Life of 
Nation 

The life insurance companies of America paid out or 
credited $2,600,000,000 to the beneficiaries of policies and to 
living policyholders in 1938, or an average of $7,123,000 
per day, according to an announcement made Oct. 23 as 
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the 1939 Annual Message of Life Insurance was officially 
begun by Joseph C. Behan, Chairman of the Annual Message 
of Life Insurance Committee. The Annual Message is 
sponsored by 160 leading life insurance companies to report 
to the public on the results of life insurance in action in 1938. 
Describing the huge flow of funds to policyholders and their 
beneficiaries as a tremendous force in the eeconomice life of the 
nation, Mr. Behan stated that life insurance ‘‘in action’”’ in 
1938 had paid out the following sums: 
$950,599,000 to the widows, children and other dependents of policy- 
holders. 
$112,958,000 to the holders of annuity policies as retirement income. 
$173,833,000 to the holders of endowments which matured last year. 
$81,028,000 to policyholders totally disabled by accident or disease. 
$447 000,000 to policyholders as dividends. 
$771,000,000 to policyholders as cash surrender values. 


_ The most significant development in life insurance today 
is the rapid growth in planned security programs designed 
to create incomes rather than lump sum cash payments, 
according to Mr. Behan. He continued: 

Income plan insurance has now reached an all-time high, with several 
billions worth of life insurance protection of this kind estimated in force. 
As recently as 10 years ago comparatively little ordinary insurance was ar- 
ranged to pay income instead of a lump sum. Today, as a result of the 
splendid educational work which the life insurance agents have done in 
recent years, several million individual insurance programs have been ar- 
ranged to provide family income, educational income or retirement income. 

With the trend toward planned security, the insurance agent has grown in 
stature from a salesman who sold merely a life policy to a professional man 
who advises and maps out a program for creating a personal estate using 
various types of policies to achieve specific objectives. 

The closer study of needs and careful planning has developed other im- 
portant trends in life insurance. 

Educational insurance, which existed only on a small scale is rapidly 
growing. Morethan 15,000 youths, it is estimated by a survey, are actually 
attending college this fall as a result of this educational insurance. 

Annuities, seldom purchased 25 years ago, are now owned by approxi- 
mately 1,500,000 persons—nearly 300,000 of whom are already on the re- 
ceiving end of the income provided. 

Retirement income from regular life insurance policies, little known 25 
years ago, is now providing for many more, with several million persons 
having included in their general plans the expectation that they will use 
their ordinary life policies for additional retirement income when the need 
for protecting dependent children and others has passed. 

Group insurance, which originated only a little more than 25 years ago, 
has continued its rapid growth even during the depression, there now being 
7,500,000 employees of American business protected by these policies com- 
pared with 5,000,000 in 1928, or an increase of 50%. 

Business life insurance, used to protect a business firm against the loss 
which would result from the death of the owner, and for other purposes, is 
almost entirely the outgrowth of the past 20 years. ‘Today, several billions 
of such insurance, serving business needs, are in force. During the de- 
pression years, many concerns have been helped and some even saved by 
such insurance. This type of insurance is showing a gain again this year 
and the trend points to large increases in this form of protection. 

Today there is scarcely a single financial need of the family or the person 
insured, which cannot be met by some special life insurance plan and it is 
to meet these needs that some 150 different kinds of policies have been 
created—one for every purse and purpose. The agent diagnoses the need 
and fits the proper policy. 

——_——_—__ 


Secretary Wallace Urges Pan-Americanism as Dominant 
Feature of National Policy—-Declares United States 
Is Ready to Lead Europe Toward Peace and Re- 
stored International Trade at Proper Time 
Pan-Americanism as a dominant feature of our national 
policy was advocated on Oct. 27 (Navy Day) by Secretary 
of Agriculture Wallace, in an address before the Common- 
wealth Club of San Francisec. In his address he observed that 
‘“‘we in the United States have been trying to preserve 
demceracy and capitalistic free enterprise in a world in which 
free enterprise of the type known in the nineteenth century 
was rapidly disappearing. Our trade agreement program has 
represented the courageous and persistent effort of the 
United States to restore and preserve that kind of free enter- 
prise in the world asa whole. President Roosevelt, Secretary 
Hull, and the rest of us who have supported that program 
have heped that it would be the means of restoring peace and 
sanity and normal ‘trade to a world still shell shocked.” 

In part he added: 

Now a whole new situation has been brought by the startling events of 
the last two months. For one thing, the German-Russian cooperation has 
given a strange new twist to all international! relationships, causing us to 
realize that almost any type of realignment is possible in the Old World. 
For another, the war has upset the former trade relationships, and has made 
it necessary for the United States to re-examine not only its foreign policy, 
but also its foreign trade situation and the domestic policies which are 
necessarily governed by its position with respect to foreigntrade. . . . 

It is obvious that hemispheric solidarity must be reinforced with hemis- 
pheric defense, so that regardless of which ideology comes out on top in the 
Old World, we can guard our New World civilization. And we must be on 
guard. The total population of both North and South America is only 
260 million, compared with nearly 2 billion for the other continents. The 
undeveloped resources of the Americas will be a constant temptation to 
Old World nations that consider themselves in the have-not class. And so 
today, as our country is observing its annual Navy Day, we may well give 
thought to the increasingly vitalrole our Navy must play in keeping 
America safe for Americans. 

The recent declaration of neutrality by the Pan-American countries and 
the demarcation of a neutral:area in the waters around the North and South 
American continents are important steps in this direction. This policy of 
hemispheric neutrality is not in conflict with President Roosevelt's proposals 
for amending our own Neutrality Act. I believe the President is profoundly 
wise in moving to form a safety zone around the Americas, to modify and 
strengthen our own Neutrality Act,and to build up an invincible naval and 
aerial defense. Every one of these three policies is wise, and every one of 
them is needed to keep the war away from our shores. 
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As we move to protect our soi] and water and forests, and to reorient our 
foreign trade, we shall, if we follow the road of our New World destiny, take 
a third step. That will consist in making the necessary adjustments in our 
national economy to gear it to these two fundamental needs. 

We can not expect to keep clear of entanglements with the Old World 
unless we are prepared to live our own life in our own way in the New World. 

If our agriculture is to modify its traditional trade relationship with 
Europe and concentrate on preservation of American soil, it must have the 
necessary help from the nation as a whole. And along with soil conservation 
must go human conservation, both on the farms and in the cities. Fair 
prices and income for the farmers, fair wages and decent working conditions 
for the city workers—these are as important as ever if we are to make our 
country the Chosen Land. 

We must look our especially for the welfare of our children, for they are 
the hope of the future. That is one big reason why the new Food Stamp 
Plan recently launched by the Department of Agriculture may prove to be 
so far-reaching. Through this plan, and through the related school lunch 
program, we are bringing some of the surplus products of our farms—the 
valuable protective foods that ere rich in health-building vitamins and 
minerals—to the children in the cities whese need of them is great 

These and other adjustments ought to be made, and can be made. If 
business activity, accelerated by the war, continues to increase, some 
problems will temporarily be less difficult or may be submerged for 2 time. 
But if it is true that in time of peace we shouid prepare for war, it is equally 
true that in time of war we should prepare for peace. We should be prepar 
ing now for that inevitable day when the war boom willcome toanend. We 
should set the best minds in the country to work studying the problems that 
are sure to arise and devising measures which can be utilized when the day 
of need comes. 

Something of the possibilities of our ‘‘world of tomorrow”’ are pictured at 
both the New York and the San Francisco world’s fzirs. It happens that 
I am more familiar with that of New York, having served as Chairman of 
the United States New York World's Fair Commission. At the New York 
fair, I have been especially impressed with the inspiring picture of that 
“world of tomorrow” set forth in their exhibits by the great industrial 
cor porations—with cities and towns, highways, industries, farms and homes 
all functioning in an orderly and harmonious relationship with each other. 
Some of our people sometimes express the thought that these corporations 
are interested in profits to the exclusion of everything else. Undoubtedly 
they are interested in profits, but they are not without social vision also. 
Some day, let up hope, they will find ways and means of harmonizing their 
hard-headed business policies with the social vision they themselves have 
shown in those world's fair exhibits. 

When a country goes to wer, its people have little trouble in cooperating 
to achieve the end in view, which is a victorious outcome of the war. Why 
‘an not we achieve the same single-mindness in peace’ Surely we of the 
human race are not willing to admit that we know more about how to win 
out in war than how to win out in peace. 

So these three steps I have named——conser vation of the soil, reorientation 
of our trade with the “estern Hemisphere, and the making of necessery 
adijstments in our nz.\iona] economy—call for a fourth one which is closely 
related to the other three. We must have national unity. 

——— 


SEC Chairman Frank Suggests Creation of Private 
Bank to Finance Small Business Organizations— 
Government Would Participate in Proposed In- 
stitution 

Jerome N. Frank, Chairman of the Securities and Exchange 
Commission, on Oct. 23 proposed the creaticn of a private 
capital banking corporation to aid in financing small business 
enterprises. Mr. Frank, it is said, has outlined the proposal 
to congressional leaders who are studying plans to aid little 
business, and it is expected to be considered at the next 
session of Congress. Regarding the suggestion United Press 
Washington advices of Oct. 23 said: 

Mr. Frank proposed that the Government participate indirectly in the 
corporation but leave its control in the hands of private capital. Small 
business men have complained of their inability to obtain credit and of the 
difficulties of financing themselves. He told congressional leaders he did 
not regard his suggestion as the ultimate solution to the problem, but 
urged that a stop-gap measure be enacted until a more lasting program is 
developed. 

A banking corporation of the type favored by Mr. Frank, would partici 
pate in the financing of small business enterprises by purchasing their 
equity securities, such as common stocks, as well as extend credit. He 
argued that equity financing would be preferable for small business because 
it would not impose fixed charges. Financing through the sale of bonds 
would be more burdensome, because the issuers would have to meet fixed 
charges regardless of earnings. 


The plan is reported as having been indorsed Oct. 24 by 
the Smaller Business Association of New York, New Jersey 


and Connecticut. 
-_—>-—~-—™ 


Cotton Manufacturing Industry Expected to “Break 
Even’’ in 1939—Russell T. Fisher Discusses Pros- 
pects at Annual Meeting—Attacks Government 
Export Subsidy 

Cotton manufacturers in the United States will probably 
break even in 1939 if conditions in the final quarter of the 
year remain as they are at present, Russell T. Fisher, Presi- 
dent of the National Association of Cotton Manufacturers, 
said in an address before the annual meeting of the As- 
sociation at Boston on Oct. 18. Mr. Fisher added that 
the outlook for a normal cotton market “remains re- 
mote, with no suggestion that the Government is yet 
willing to relinquish its control.’”’ He characterized the 

Government’s plan for an export subsidy, as seemingly 

“diametrically opposed to the program of reciprocal treaties 

being pushed by the State Department’’. According to the 

Boston “Transcript” of Oct. 18, Mr. Fisher called upon the 

cotton industry to oppose another processing tax on the 

industry, proposed by the Secretary of Agriculture, under a 

so-called “certification plan.” From the same paper we 

quote: 

Edward T. Pickard, Chief of the Textile Division in the United States 

Department of Commerce, said: ‘‘Events of the past two months have re- 

awakened us to the possibilities of another cycle of expansion. Many 
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millions of yards of goods have been sold in the past few weeks, especially 
to Latin America, but nearly all of this has been between established firms. 
War Adjustments Needed 

“Our cotton manufacturers may well look forward to new accounts and 
new volume, but Latin American nations also will now have the job of find- 
ing new markets for the raw materials which the belligerents had been 
absorbing. Patience and intelligence will be necessary to solve this prob- 
lem,’’ he declared. 

An optimistic note for the domestic consumption of cotton was sounded 
by C. T. Revere of Laird, Bissel & Meeds, New York, who said: “At the 
moment. the outlook for domestic consumption is more promising than it 
has been for many years.”’ 

Profit Path Not All Clear 

Expanding on the minimum wage order in his later remarks as President 
of the Association, Mr. Fisher declared that “If labor leaders are sincere 
in their efforts to promote steady employment at fair wages, then they as 
well as the manufacturers will see to it that jobs are not jeopardized by 
throwing away the gains made under the wage-hour law.” 

‘Despite narrowing of the wage differential,’’ he added, ‘‘the road to 
steady employment and steady profits is not a clear one. Without gain- 
saying the fact that northeastern mills are better off than they were a year 
ago, it must be made clear that they are still active participants in the 
keenest competitive struggle in the national business world.’’ 

Warren E. Emiley of the National Bureau of Standards urged the Asso- 
ciation to set up “‘some organization for collecting information about the 
ways in which present products do not give complete satisfaction and there- 
fore ought to be improved.’’ Such information, he added, could be passed 
on to the laboratory which could direct research along lines which would 


bring quick returns. 
> - 


R. T. Fisher of Cotton Manufacturers Association 
Urges Supreme Court Test of Wage-Hour Law — 
Federal Court at New Orleans Issues Order En- 
joining Wage Increases 

Russell T. Fisher cf Quincey, Mass., President of the Na- 
tional Association of Cotton Manufacturers, issued a state- 
ment on Oct. 22 urging a Supreme Court decision on the 
constitutionality of the Federal Wage-Hour Law as a method 
of settling the controversy over the difference in wage scales 
maintained by Northern and Southern textile manufacturers. 
The statement by Mr. Fisher was issued only one day before 
the expiration on the first year of the law’s administration. 
On Oct. 24 amendments to the measure brought pay in- 
creases to 690,000 additional workers and reduced the work- 
ing week of 2,382,500 persons producing goods sold in inter- 
State commerce. 

From New Orleans, La. on Oct. 22 it was stated that the 
first case which may bring a test of the constitutionality 
of the Federal Wage-Hour Law before the Supreme Court 
was before the Fifth United States Circuit Court of Appeals 
there. Associated Press advices from New Orleans reporting 
this added: 

Tyre C. Taylor, of Washington, D. C., who obtained a temporary stay 
from the court last week against a special textile wage increase, said he 
would post a $10,000 bond today or tomorrow to make the injunction 
effective. 

Mr. Taylor obtained the stay for the Opp Cotton Mills of Opp, Ala., 
which is being aided by a committee representing 300 cotton milis employing 
about 250,000 workers, principally in Louisiana, Mississippi, Texas, 
Alabama and Georgia. 

The order stayed enforcement of a special wage increase to 3214 cents 
an hour minimum in the textile industry, ordered effective tomorrow by the 
wage-hour administration. 

The increase was in addition to the order effective tomorrow lifting 
the present general minimum wage rate from 25 cents an hour to 30 at 
the end of the first year of the wage-hour law. 

Wage-hour officials in Washington said they anticipated the injunction 
suit brought by the Southern mill operators and were entirely willing that 
the case go to the Supreme Court, which has not yet passed on the con- 
stitutionality of the Wage-Hour Act. 

The Wage-Hour Administration was temporarily enjoined from en- 
forcing the increase to 32% cents an hour on the petitioner's claim that the 
regulation discriminated against Southern operators. 

Circuit court attaches said the case might be heard early in December. 

The $10,000 bond which Mr. Taylor said he would post was required of 
the Opp Mills to insure payment of the employees if the protest against 
the pay boost fails. The court will fix the amount of bond to be posted 
by each intervenor, he added. 


The Federal Court order, staying a pay rise in Southern 
textile mills under the Wage-Hour Law, went into effect on 
Oct. 23; the order was granted by Appellate Judge Rufus 
Foster on Oct. 21. 

The order was issued contingent upon postage of a $10,000 
bond, a formality said the Associated Press, of Oct. 23, 
which likewise stated: 

Two $10.000 bonds were made today by the J. W. Sanders Cotton Mill. 
Inc., and the Aponaug Mfg. Co., both owned by J. W. Sanders of Jackson, 
Miss. 

The two mills were intervenors in a suit brought by the Opp Cotton 
Mills of Opp, Ala. 


A Boston dispatch to the New York “Times” quoted 
what Mr. Fisher had to say at Boston on Oct. 22: 


Mr. Fisher referred to the action of a group of Southern mill owners 
in obtaining a Federal Court injunction restraining the Wage-and-Hour 
Administrator from enforcing a new minimum wage of 32% cents an hour 
in the textile industry in that area. 

“In granting an injunction restraining the Wage and Hour Division from 
putting into effect next Tuesday the minimum age of 32 4 cents for textiles ,”’ 
Mr. Fisher said, ‘‘the Federal Court in New Orleans has in effect said that 
the low-wage areas that exist in some sections of the South are exempt 
from the law. 

‘The continuance of the low-wage scales the law was intended to correct 
has a direct effect on wages in the high-wage areas of the South and all of 
the North. The yarns and cloth made in these high-wage mills must be 
sold in the same markets in competition with the low-age mills of the South 
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“Until such time as the Supreme Court rules on the law, the outlook 
for the mills in the high-wage area will remain uncertain. The steadier 


employment for the workers that seemed to be in prospect is seriously 
threatened. 


“If there is any question on the constitutionality of the Fair Labor 
Standards Act of 1938, or as it is popularly known, the Wage-Hour Law, 
the sooner the Supreme Court rules on it the better for allindustry. There 
should be no uncertainty about a law that represents such a drastic change 
in one of the fundamental concepts of the jurisdiction of the Federal Govern- 
ment."’ 


The Labor Department issued a statement on Oct. 22, 
estimating that 690,000 wage earners would receive pay in- 
creases after Oct. 23 as a result of the mandatory wage sched- 
ule increase of the Wage-Hours Act, and that 2,382,500 
workers would have their working hours lowered from 44 to 
42 weekly. Reference to the changes in the law effective 
at midnight Oct. 23, was made in our issue of Oct. 14, 
page 2307. 

———_ 


Richard W. Lawrence of New York Chamber of Com- 
merce Urges Those Opposed to St. Lawrence 
Waterway to Be Doubly Vigilant—-Declares Project 
One of “Most Economically Destructive Under- 
takings” Ever Proposed 

Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, at the 30th annual con- 
vention of the New York State Waterways Association in 
New York on Oct. 20, speaking as President for the Cham- 
ber, Which has been a leader in opposing the canalization 
and power development of the St. Lawrence river, urged 
those who are opposed to the seaway not to relax their 
vigilance. 

“The arguments for the construction of the St. Lawrence 
waterway on the ground that it would be an important 
contribution to our national defense are most vulnerable to 
attack,” Mr. Lawrence said, “but despite this fact I am 
afraid that it will not be difficult at a time when hysteria 
is in the air to arouse fresh support and to create a fic- 
titious atmosphere of wide public demand for the project 
as a Whole, unless those who are opposed to it are doubly 
vigilant.” He characterized the St. Lawrence project as 
“one of the most economically destructive undertakings” 
ever proposed, declaring it would menace the railroads, the 
coal industry, other inland waterways and the American 
shipping industry. He envisioned increased unemployment, 
impairment of property values and investment returns, and 
reduced tax income to government as some of the evils 
which would result if the waterway were constructed. 

Discussing the international aspect of the waterway, Mr. 
Lawrence said he felt that despite our traditional friend- 
ship with Canada, it would be a mistake for the United 
States “to make a tremendous expenditure of public funds 
to deepen the St. Lawrence when its only outlet to the sea 
is entirely within a foreign jurisdiction.” 

In conclusion Mr. Lawrence said: ° 

Let us hope that if the United States Senate again should be asked to 
approve the treaty which would force us into this ill-conceived undertaking, 
it will be defeated so overwhelmingly that no group will have the temerity 
to revive it again. But in the meantime, remembering that the proponents 
may attempt to capitalize the present emergency, let us continue to present 
the same vigilant, solid front of opposition which has been so effective in 
the past. 

——__—_<>————— 


Changes in Wage-Hour Law Viewed By U. S. Chamber 
of Commerce as Creating Difficulties and Hardships 
“Rising Production Costs are seen in the automatic 

changes which will take place under the Wage-Hour Law 
beginning October 24” said the ‘“‘Washington Review,” 
ublished on Oct. 23 by the Chamber of Commerce of the 
Inited States, which in outlining the changes effective 
under the law said: 


On that date (Oct. 24) the law provides that 30 cents an hour shall be- 
come the minimum wage, instead of 25 cents at present, and that hours 
shall be shortened to 42 a week instead of 44, unless overtime is paid at the 
rate of time and a half. 

Washington estimates put the number of workers affected by the wage 
shift at more than half a million and the number getting shorter hours or 
overtime pay at more than a million. 

The change in hours will create special problems for some concerns due 
to their present high rate of industrial production. Plants now working 
eight hours a day and four hours on Saturdays are faced with a two-hour 
Saturday, usually not fesible, a continuance of the 44-hour week with 
overtime pay, or either a flat five-day week or a staggered arrangement 
over a six-or-seven-day week. 

The National Chamber is opposed to continuance of the law and will 
shortly make a survey of its effects to date in local communities and in 
fields of business. The survey will develop also the effects resulting from 
the newer changes. The last annual meeting of the Chamber pointed to 
the impracticability of such a measure in making uniform wage and hour 
standards under widely varying conditions. 

Difficulties and hardships brought on by the law willincrease at its opera- 
tion is extended. 

-_—_ SP 


Scope of Refugee Problem Discussed by Myron C. 
Taylor—Says at Luncheon That European War 
Complicates Financing Plans 

Myron C. Taylor, American Vice-Chairman of the Inter- 
governmental Committee on Political Refugees, at a lunch- 
eon which he gave on Oct. 19 to groups associated with 
his organization, described the progress already made in 
the international solution of the refugee problem, as well 
as the new difficulties created by the outbreak of the war 
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in Europe. Mr. Taylor said that we should not be too 
hurried in arriving at a considered opinion as to the 
relation of refugee problems with other tragic events in 
our own life and welfare. A meeting of the Intergovern- 
mental Committee in Washington on Oct. 17 and 18 was 
referred to in our Oct, 21 issue, pagé 2445. The committee 
was addressed by President Roosevelt and Secretary of 
State Hull. Regarding the luncheon in New York on 
Oct. 19 the New York “Times” said, in part: 

Earl Winterton, Chairman of the Intergovernmental Committee, and Sir 
Herbert Emerson were the guests of honor. Organizations represented were 
the Coordinating Foundation for the Relief of Refugees, the President’s 
Advisory Committee on Political Refugees, and the Society of Pilgrims. 
Paul Van Zeeland, former Belgian Premier and present counselor of the 
Coordinating Foundation, was to have been an honor guest, but is still at 
sea on the President Harding. 

Speakers in addition to Lord Winterton, Sir Herbert and Mr. Taylor were 
Governor Lehman and former Supreme Court Justice Joseph M. Praskauer. 

Although the practical problems in finding new homes for the hundreds 
of thousands who had been driven from Germany and other European 
countries because of their race or religion were discussed, the spiritual 
aspects of the work also were emphasized. 

The work of the various committees represented, Mr. Taylor said in 
welcoming his guests, would have been worthwhile if it had served no 
other purpose than to show the possibility of cooperation on a _ broad 
international field. 

“These efforts, born of human sympathy and human kindness,” he 
went on, “undertake by contrast to oppose such odious injustices as have 
been brought about by an abnormal kind of crime which will become 
forever inexpiable if it should be prolonged with the impunity with which 
it is now perpetrated. 

“As to those who are its victims, their resolution, rising about the 
rigors and suffering of their fate, fortunately remains unshaken. It is 
not too much to hope that their desire for freedom will sustain them, 
and that their endurance will ultimately prevail against such miserable 
tyranny.” 

Mr. Taylor alluded to the European war in pointing out that M. Van 
Zeeland was delayed because his ship had gone to the aid of the crew of a 
vessel that had been torpedoed. The torpedoing, he said, was no “isolated 
case of the disregard of human life on the high seas.” 

Addressing himself then to his fellow Americans, he warned, however, 
that ‘‘we should not be too hurried in arriving at a considered opinion as 
to the relation of these and other tragic events to our own life and 
welfare.” 

“One result we can most ardently seek,” he declared with emphasis, 
“and that is that when the day of peace may come, and may it be soon, 
it must produce a permanent peace, and not one that would lead on to 
other wars. It would be no idle occupation for us to indulge in deep 
reflection, even in these early days of the war, as to what should be set up 
at its conclusion to insure the peace of the world and an insurance of the 
right of all law-abiding men to liberty and the pursuit of happiness in 
their own country.’’ 

Britons Avoid War Comment 

Both Lord Winterton and Sir Herbert carefully skirted any comment on 
the war except such as was factual in connection with the refugee 
problem. . . . 

The British peer gave high praise to President Roosevelt for his initia- 
tion of the work of the Intergovernmental Committee and for his ‘“‘great 
and consistent personal interest in its progress.” His interest, Lord 
Winterton said, had served as a beacon “‘to inspire and guide us.’’ 

The President must find great satisfaction, he continued, in knowing 
that through the work of the committee ‘“‘tens of thousands are secure 
today who were wretched and miserable 14 months ago.” 

Sir Herbert Emerson, recounting in some detail the work of the Inter- 
governmental Committee, said that of the 400,000 persons who had left 
Germany since 1933, when Herr Hitler came to power, 250,000 had now 
been placed in permanent homes. There remain in European countries 
outside of Germany, however, 160,000 for whose future some solution must 
be found, he said. 

Although the war had lessened the refugee problem in one way, by 
halting, at least temporarily, further migrations from Germany, it had 
made some of the other problems, especially that of financing the refugee 
work, more complex. 

i 


Federal Government Would Find It Difficult to Fi- 
nance New War Emergency, According to Study by 
the Conference Board—Present Tax Level Found 
Higher Than World War Peak—1913 Taxes Took 
7% % National Income, While in 1939 Ratio Was 
22.4% 


With tax collections already at the highest level in the 
Nation’s history, the Federal Government would find it far 
more difficult to finance a new war emergency than it did 
a quarter of a century ago, according to a comparative 
study of the fiscal position of the United States today 
with that of the World War period, made public Oct. 16 by 
the Division of Industrial Economics of the Conference 
Board. It is pointed out by the Board that practically all 
the tax expedients resorted to during the World War period 
have already been revived in recent years, that new forms 
of taxation have been devised to finance one or another 
of the programs to achieve economic recovery or social 
security, and that “important new sources of revenue would 
be hard, if not impossible, to find.” The Board’s analysis 
also says: 

The most striking feature of the fiscal position of the Federal Govern- 
ment in 1914 was the Nation’s large unused reserve of tax-paying power. 
For 1913 the ratio of all tax collections to national income was 7%. 
Federal tax collections, of which one-half came from customs duties, were 
very iight, amounting to only a little more than 2% of national income. 

In 1939 we are by contrast a heavily taxed Nation. The ratio of 
Federal, State and local tax collections to national income is estimated 
at 22.4% for 1938. For Federal taxes alone the ratio was 9.5%. 


Further comparison shows that the Federal interest- 





bearing debt in 1913 amounted to $966,000,000, while on 
June 30, 1989, it was $39,886,000,000. The single item of 
interest payments on the national debt since 19384 has ex- 
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ceeded total Federal expenditures prior to the fiscal year 
1915. An announcement bearing on the report further 
states: 

As a result, the “costs imposed by the 
tions assumed by government during the last seven years, 
changing concept of the role of government, have meant the 
of much of the reserve of tax-paying power we enjoyed in 1914.” 

“Even under war-time conditions,’ says the report, “the Federal tax 
system never attained as high a level of productivity as in the fiscal 
year 1938, when collections reached a peak of $5,936,000,000. Average 
Federal tax collections for the three years 1937, 1938 and 1939 were 
$5,460,000,000. In 1919, 1920 and 1921, when war-time taxation was 
at its peak, the average yield was only $5,044,000,000.” 

The comparison is found to be even more striking when State and local 
taxes are also taken into account. 

State and local taxes amounted to $2,965,000,000 for 1919 and $3,933,- 
000,000 for 1921. By contrast, State and local taxes for 1937 amounted 
to $7,444,000,000, and for 1938 they are estimated at $8,064,000,000. 
Total taxes—Federal, State and local—were $12,473,000,000 for 1937 
and are estimated at $14,000,000,000 for 1938. For 1919 and 1921 total 
taxes were $7,465,000,000 and $8,838,000,000, respectively. 


war of 1914-18 and the obliga- 
together with a 
elimination 


The obvi conclusion to be drawn from these data is that in the 
event of serious emergency requiring additional tax levies they would 
have to be superimposed on a tax system that represents a heavier burden 


time in the World War. 

— 

William S. Knudsen Denies Business Men Want War— 
Head of General Motors Corp. Says Conflict 
Causes Loss to Industry as a Whole 

Any belief that business men welcome war so that they 
can make money from it is a “shameful and false assump- 
tion,” William S. Knudsen, President of General Motors 
Corp., said on Oct. 24 in an address before the American 
Institute of Meat Packers at Chicago. As soon as war 
rumors begin, he said, business is on the defensive immedi- 
ately. He declared that leaders of industrial unions “still 
have to learn that the strongest union is the union thai 
has no strikes and shows the best pay record for the year.” 
United Press Chicago advices of Oct. 24, in reporting Mr. 
Knudsen remarks, said, in part: 

Mr. Knudsen, in a speech prepared for delivery before the Institute of 
American Meat Packers, also termed “shameful and false’? the assumption 
that ‘‘business likes to see war come so they can make a pot of money 
out of it.”” In this connection he asserted that ‘‘our corporation is often 
singled out as a ‘war baby’ despite the fact that we could not possibly 
make money out of war sufficient to offset the losses our regular business 
would suffer through the upsetting of economic conditions due to war.”’ 

He also urged a ‘“‘good protective defense force” as a ‘good business 
policy against being forced into war.” 

Mr. Knudsen said the reason the Nation ‘tis not yet out of the depression 
is that we wanted to speed up recovery through regimentation and made 
some mistakes which delayed the orderly recovery process.’ 


than was imposed at any 


“The first mistake,” he said, “was the celebrated National Recovery 
Adininistration, for which business was wholly unprepared and which 
burned itself out because nobody could understand the scheine. The 


second was the attempt to save the social reform part of the NRA through 
famous 7-A clause in the shape of the Wagner 
ae eS S Oe the labor side of the picture was not ready, 
or even half way able to hold up their end.” 

He asserted that ‘“‘the idea of placing a large amount of public works 
in operation when general business is bad is all to the good, but to plac: 
these jobs in charge of men who have had no contract experience and 
merely act as guardians for a lot of surplus help only produces the result 
that nobody works and the thing becomes a farce. I would think it better 
to contract this work with people that know how to do it and get more 
work for the money rather than more men on the job at short wages as a 
sort of a sop to unemployment.” 

He said the Nation finds itself ‘tin the midst of a social upheaval of 
which political capital is being made without any permanent measures 
being taken to get us back on the track again. It is a period of trial and 
error which we will have to go through or forfeit the individual liberties 
which are still our greatest asset.’’ 

“If we try to lower the cost of our product we can be cited under the 
Wagner Act before the National Labor Relations Board. If we try to buy 
materials more efficiently, there is the Robinson-Patman Act; if we are 
working for the Government we’re checked up by the Walsh- Healy Act. 

“In general business there is the Clayton Act and, if nothing else fits, 
the Federal Trade Commission is available for an ‘inquiry’ which probably 
will cost $250,000 before we find out how to cease and desist from doing 
something a disgruntled competitor doesn’t like. And, mind you, while 
all this is going on we are asked at the same time to put all our energies 
and skill to work, and we cheerfully do.’ 

He asserted that ‘some day we will probably wake up to the fact that 
cooperation, and I mean just that, between industry, labor and government 
will be a surer and more practical way to the more abundant life and the 
pursuit of happiness.” 


the reincarnation of the 


an 


National Association of Credit Men Stresses Dangers 
of Increasing Taxation—Charles F. Baldwin Says 
Revision of Tax System Is Immediate Need— 
15-Point Program for Tax Relief 


Charles F. Baldwin, Washington representative of the 
National Association of Credit Men, asserted in an address 
on Oct. 25 that there is greatest need of recognition of the 
principle of the ability to pay taxes, as well as an early 
revision of our tax system to eliminate obvious flaws. 
Speaking before the New England Credit Conference in 
Worcester, Mass., Mr. Baldwin cited the increasing inroads 
of Federal, State and local taxes into company profits dur- 
ing the past four years, which he declared constituted a 
growing threat to the soundness of the country’s commercial 
credit structure. An official summary of Mr. Baldwin’s 
address said, in part: 

Substantiating his statements with actual figures developed in the 
Association’s recent tax study, Mr. Baldwin presented statistics which 
showed not only “a steady increase in the amount of taxes of the 250 
manufacturers and wholesalers analyzed in the survey, but also the par- 
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sharp increase in the burden of inflexible taxes which are not 
therefore, are particularly oppressive in the 
either not increased or have decreased.” 

Tracing the effect of taxes on corporate profits, Mr. Baldwin pointed 
out that the Association’s survey revealed that ‘total Federal taxes paid 
by 154 manufacturers who contributed to the survey increased from 
$5,902,000 in 1935 to $15,200,000 in 1938, while the total State and 
local taxes paid by the same companies rose from $8,600,000 in 1935 to 
$11,200,000 in 1938. 

“Total Federal tax payments of 106 wholesalers increased from $950,000 
in 1935 to $2,150,000 in 1938, while their total State and local tax pay- 
ments rose from $1,250,000 in 1935 to $1,800,000 in 1938. 

“The largest single contributing factor to this increased burden of 
taxation were Social Security taxes which in the case of most firms had 
increased to such an extent in 1938 that they exceeded the total Federal 
normal income tax payments of the reporting companies. Substantial 
increases were also shown in State and local franchises and licenses, sales 
taxes and gross receipts taxes. 

“While these figures of total tax payments 
financial burden of taxes on the reporting companies, 
the increased proportion of company profits paid out 
development is more cleasly shown in a separate part of the 
analyzes the percentage of the company’s profits which were paid out in 
all types of taxes. 

“That analysis shows a sharp increase, during the last four 
the percentage of profits before taxes which were paid out both as Federa! 
taxes and as State and local taxes. The amount of the increases varied 
widely. 

“Typical of the experience of many 


ticularly 
related to profits, and which, 
case of firms whose profits have 


striki ingly disclose the 
they merely suggest 
as taxes. This 
report which 


years, in 


, of the smaller manufacturers was a 
firm which made $33,000 in profits before taxes in 1935 and paid out 13% 
of that amount in Federal taxes and 14% in State and local taxes. In 
1938 the firm had a profit of $10,800, of which it paid out 52% in 
Federal taxes and 46% in State and local taxes.” 


The National Association of Credit Men on Oct. 20 issued 


a statement asserting that the increased tax burden on 
business is creating a serious situation with implications 


capital position and the credit stability 


of danger to the 
Association press re- 


of many American. corporations. An 
lease analyzed the survey as follows: 

The general conclusions of the Association’s 
upon which the recommendations are based, follow: 

1. The increased tax burden on business which has resulted from the 
increased number and incidence of taxes is creating a serious situation 
with implications of danger to the financial stability of many corporations 
and to their credit condition. 

2. The burden of taxation appears to be falling with particular severity 
upon smaller companies, especially upon wholesalers operating on a com- 


Committee on Taxation, 


paratively small profit margin. 
3. The complexity of the Federal, State and local tax structure, the 
consequent delays in tax administration, and the mounting requirements 


of reports from taxpayers not only present difficult problems to business 


but add, often unnecessarily, to the cost of doing business and cause 
losses, 
4. The tax liability of firms in a distressed financial condition, but not 


rehabilitate them 
obligations, in 


efforts to 
discharge their 


restricting their 
ultimately 


insolvency, is 
business and 


in outright 
selves, remain in 
whole or in part. 
5. Real tax reform must involve a comprehensive plan of 
many parts of the tax laws, and better coordination of the Federal, 
and local tax systems. 
6. The tax b@se should be 


revision of 
State 
distributed 


broadened, so that taxes will be 


over a greater proportion of our population, both for revenue purposes 
and to create a more general consciousness of taxation in the publie mind. 

7. The State and Federal governments should avoid fields of taxation 
where unconstitutional tax laws are a probable result. Whenever a tax 
law is declared unconstitutional, inequities will result. Some taxpayers 


while many others cannot. The types of 
result in decisions of unconstitutionality 
upon careful study and consideration. 

laws have constituted one 
To be successful, 


are able to recover taxes paid, 
which are likely to 
should be readily ascertainable 

&. The frequent changes in our tax 
most objectionable features of the tax problem. 


taxation 


of the 
business 


organizations must be able to budget, estimate their probable cost and 
plan intelligently for the future. That is impossible when the business 
man cannot reasonably forecast what his tax liability will be because 


This uncertainty should be removed, 


of possible changes in the tax laws. 
could be given to our 


in so far as possible, so that greater stability 
business structure. 

9. Taxes should be levied for revenue purposes only. 

The following recommendations, the committee 
explains, “deal with the objectives to be obtained 
than the technica] means of obtaining them”: 


report 
rather 


Taz Recommendations 


1. Create a non-partisan National Tax Commission to make an exhaustive 
study of Federal, State and local taxation and function as a continuing 
body to advise Congress and State Legislatures on matters of taxation. 

2. Explore the possibility of devising a more adequate method of im- 
posing Social Security taxes. 

3. Further study the need for a revision of the Federal tax laws relating 
to capital gains and losses. 

4. Extend the net loss carryover to at least three years. 

5. Eliminate the tax exemption on the income from future 
Government securities. 

6. Provide greater tax relief for firms operating 
arrangements with creditors. 

7. Reduce the high rates of surtax on personal income. 

8. Abolish the capital stock tax. 

9. Require the filing of consolidated tax returns. 

10. Abolish hidden taxes correspondingly with a broadening of the 
tax base. 

11. Extend to the Revenue Act the principle embodied in Section 268 
ot the National Bankruptcy Act whieh provides that no taxable income is 
realized by a taxpayer as a result of the cancellation or the reduction of 
his indebtedness under proceedings in Chapters X, XI. XII and XIII of 
the Bankruptcy Act, but make that principle applicable to any cancella- 
tion of indebtedness, in whole or in part, resulting from an adjudication 
in bankruptcy or by virtue of an agreement with creditors, if immediately 
before such cancellation the debtor’s liabilities exceed the value of his 
assets. 

12. Amend Section 270 of the National Bankruptcy Act so as to make 
it conform with Section 268 of that Act by the addition, at the end of 


issues of 


under out-of-court 
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Section 270, of the following words: “‘which cancellation or the reduction, 
but for the provisions of Section 68, would have resulted in taxable 
inecme.”’ 

13. Amend Section 23(k) of the Internal Revenue Code to permit the 
charging off of bad debts irrespective of whether they were ascertained 
and written off by the taxpayer during the taxable year. 

14. Expand Section 3801 of the Code in conformity with the proposed 
change in Section 23(k). 

15. Designate in Federal tax statutes a responsible Government official 
upon whom notice of service may be made in court actions involving the 
administration of insolvent estates. 

—_—_- —__—_ 

Economic Security Necessary for Spiritual Stability of 
Individual, Alfred P. Sloan Declares—In State- 
ment on Group Insurance, Head of General Motors 
Says It is Essential in Order to Maintain Belief 
and Faith in Private Enterprise and Democratic 
Institutions 

A feeling of security is essential for the spiritual stability 
of the individual in order to maintain in him his belief and 
his faith in private enterprise and democratic institutions, 
Alfred P. Sloan, Jr., Chairman of General Motors Corpora- 
tion, declared Oct. 26 in a statement on “Group Insurance 
and Employee Security” released by the Annual Message 
of Life Insurance Committee. 

The main objectives of American business may be out- 
lined, Mr. Sloan declared, as being: 

1. To provide the highest quality products at progressively lower prices 
which come within the buying range of an increasing proportion of the 
American public ; 

2. To provide safe and steady employment— 

(a) at wages which will enable the individual employee and his family 
to increase their consumption of goods and services and so to assure their 
continued enjoyment of the highest standard of living in the world; 

(b) under working conditions which will yield a spirit of cooperation 
and understanding in the relations of employers and employees and make 
for tolerance in regard to their particular problems ; 

(c) with a security program which will implement the employment itself 
with such safeguards and security against economic and physical hazards as 
will lead to a real peace of mind among the employees. 

3. To provide a steady and fair return on the capital invested. 


Mr. Sloan further stated: 

None of these objectives is more important than those dealing with the 
opportunity for economic security. A feeling of security is essential for the 
spiritual stability of the individual—in order to maintain in him his 
belief and his faith in private enterprise and democratic institutions. Eco- 
nomic security is indispensable for the maintenance of the markets which 
absorb America’s products and furnish the purchasing power by which the 
wheels of industry are kept in motion. Economic security is necessary for 
satisfactory employer-employee relations. Stated simply, it is good busi- 
ness. Therefore it has ever been the aim of American enterprise to provide 
the greatest possible number with the maximum opportunity for attaining 
economic security. 

The major hazards that may befall the individual earner today are un- 
employment, sickness, and death. Industry’s own safeguards against pos- 
sible unemployment tend necessarily toward stabilization of employment 
and, where possible, toward provisions whereby the temporary unemployed 
will be enabled to tide over a period of idleness without undue depletion 
of financial resources or morale. With the latter end in view, the General 
Motors Corporation has instituted, as an experiment, an income security 
pian to reduce the impact of industry’s seasonal trend upon the worker. 


Concerning this plan Mr. Sloan said: 

As protection against unforeseeable contingencies of another nature there 
has been available to General Motors employees a group insurance plan, 
providing for death and disability benefits. Recently this plan was ex- 
tended—and the protection strengthened—to include benefits toward defray- 
ing the cost of hospitalization and surgical operations. 

This plan is cooperative, the direct cost being shared by the Corporation 
and the employees, with the Corporation bearing the entire expense of 
administration. At the time the extended benefits were introduced the 
basic plan was participated in by 98% of the eligible employes. This indi- 
cates that General Motors men and women concur with the management’s 
view as to the desirability and workability of cooperative efforts of this 
type. 

Our experience with these plans has amply justified their installation. 
Moreover, it illustrates the valuable services rendered by the great insur- 
ance institutions whose unwavering reliability makes possible these con- 
structive programs. 

———— 


R. M. Hanes, Newly Elected President of A. B. A., Pleads 
for Maintenance of Free Credit System Before 
Kentucky Bankers Association—-Warns Against 
Dangers of War Boom 

A plea for the maintenance of a free credit system was 
made on Oct. 19 by Robert M. Hanes, newly elected Presi- 
dent of the American Bankers Association, and President 
of the Wachovia Bank & Trust Company, Winston-Salem, 
N. C. Mr. Hanes’ plea was made in addressing the annual 
convention of the Kentucky Bankers’ Association at Louis- 
ville, Ky., at Which time he said: 

“The essence of individual freedom is the right to be a free choosing 
agent having the right to be what you will and the right to stand or fall 
on the consequences of your own judgments and acts. That is the contra- 
diction of being told where you will work, at what vou will work, how 
long you will work, how much you will produce and what you will get in 
return as exemplified by the totalitarian governments overseas, which in the 
process of providing employment and security have taken away freedom. 

“The right to make one’s own to stand or fall on the conse- 
quences of one’s own judgments and acts, is of the essence of free enter- 
prise. You cannot have free enterprise without freedom of choice. 

“Nor can you have free enterprise without a free or independent credit 
system through which credit and capital flow naturally from institutions 
and individuals into the channels of industry and trade in response to the 
forces of supply and demand and under the administration of experienced 
men who know what can or cannot be safely done rather than by men 
cencerned only with the approval of their constituents.” 


c he vices, 


The Commercial & Financial Chronicle 


2625 


Mr. Hanes urged that bankers “be alert to public opinion 
and public needs and relate their attitudes and policies 
thereto.” He added: 

“To the fullest extent possible our institutions should broaden their 
services to the people of their communities, within the bounds of sound 
credit procedure. Sufficient experience has been had with various new 
types of loans to have developed a practical technique for their handling. 

“In this connection I urge you to extend your loan applicants every 
cooperation, and where their applications are not bankable, to help them 
get their affairs into such shape as will make them bankable. I also urge 
you to utilize the facilities of the RFC where desirable. Get out from 
behind your desks and place your services at the disposal of the business 
people of your territories.” 


A note of warning against the dangers of a war boom 
was sounded by Mr. Hanes, who said: 

“No permanent benefit will accrue to business from a greedy policy of 
making profit out of the war suffering abroad. Moreover, any great credit 
and industrial expansion based upon war business will only prove to be a 
boomerang when the war ends. The aftermath will more than offset the 
temporary profit.” 

—_—_——_——- 


Borg-Warner Shops Await Tieup Decision 


Strikes authorized Oct. 24 by the United Automobile 
Workers (C. I. O.) in three Detroit plants and one Muncie, 
Ind., plant of the ome Pe Co. did not go into effect 
on Oct. 25, as announced the day before, pending negotiations 
scheduled to start Oct. 26, by David T. Roadley, Federal 


eonciliator. 
——— oi 


Queens Bus Drivers Strike 

A strike was called on October 23 by the Amalgamated 
Association of Street Electric and Motor Coach Operators 
of America, Local 1179, American Federation of Labor. 
The dispute involved wages, but the underlying point of 
contention involved a disagreement between unionized bus 
workers and 170 of the bus drivers who are also stoekholders 
of the company. 
Pp In sporting the strike the New York ““Times’’ of October 

4 said: 


The employe stockholders had owned buses operating independently 
in Queens some years ago and had become stockholders when various 
lines were merged to form the Green Bus Line. The organized employees 
who are not stockholders have refused to allow seniority privileges or voting 
rights to the stockholder employes, although they insisted that the own- 
employees must belong to the union. 

The contract between the company and the union expired on Oct. 19 
and there have been negotiations for a new one. Jacob Rausher, a union 
spokesman, said that at a conference Friday the union had proposed that 
its demands and company counter proposals be submitted toarbitration, 
but that the company had declined arbitration and the negotiations had 
been broken off. 

Mr. Buckner (Lawrence Buckner, Secretary of the Green Bus Line, Inc. 
Ed.) said about 200 men were on strike. This figure was disputed by 
James Campbell, President of the union local, who placed the number at 
about 400. William Cooper, President of the Green Bus Line, said the 
company did not have 400 employees and that of the company’s 240 em- 
ployees, 176 stockholders-employees were at work. Of the 240 men 
regularly employed, only 125 are regular operators, 40 are mechanics and 
76 are “‘extra’’ mef, Mr. Cooper said. 

Mr Campbell said that under the old contract, mechanics recieved 70 
cents an hour, operators 75 cents and that there was time and a half for 
overtime, no vacation pay and that the stockholder employees had seniority 
rights over the other employees. 

The union has been asking $1 an hour for operators, $1.05 for mechanics, 
two weeks paid vacation a year, time anda half for overtime and ‘‘matching 
seniority rights with stockholder employees.'’ Mr. Cooper said that one 
point pressed by the union—the question of seniority rights—could not be 
arbitrated. 

Mr. Cooper said that Mrs. Elinore M. Herrick, Regional Director of the 
Labor Relations Board, had ruled that these rights must stand and that 
there had been court decisions that would lay the company open to action 
for damages by stockholder employees if the company granted the union 
demands. 
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Dr. Gallup’s Institute Finds President 
Roosevelt’s Popularity Increasing 

According to recent surveys made by the American Insti- 
tute of Publie Opinion, of which Dr. George Gallup is 
Director, the popularity of President Roosevelt is greater 
now than when he was reelected in 1936, it was announced 
Oct. 26. <A similar poll of an earlier date was referred to 
in these columns of Aug. 26, page 1266. The result of the 
most recent surveys of the Institute as given in the New 
York ‘“‘Times”’ of Oct. 27, follows: 

The October index, based on interviews with a cross-section of American 
voters in every State, shows an 8-point rise since August and finds President 
Roosevelt more popular today than he was when reelected in 1936. Of all 
voters in the poll, 64.9% said they approve of Roosevelt as President today, 
as compared to 61.0% ina survey a month ago, and 56.6% two months ago. 
The President was reelected in 1936 with 62.5% of the major party vote. 

The President's largest gains in popularity have come in those groups of 
voters who were least favorable to him before the war broke out in Europe. 
Thus, the survey finds an 11-point increase in his popularity since August 
among the upper-income group and a nearly comparable rise among voters 
50 years of age and over, who were previously Republican in their leanings. 

The chief reason for the increase appears to be the popularity of the 
President's foreign policy. Institute polls on various phases of the Presi- 
dent's program, including revision of the Neutrality Act, show majorities 
in favor of his course and indicate substantial agreement over foreign 
policy among Democrats and Republicans. 

In other recent surveys the institute has found a rise in sentiment for a 
Roosevelt third term, with 43% favoring a third term, as compared to 40% 
before the war. Many voters say, however, that if the war is still going on 
next year they would reconsider their present objections to a third term. 
The actual vote is 52% for a third term if war continues, 48% opposed. 


Survey by 
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The President's popularity gains have been large in those geographical 
sections where opinion on the New Deal was most divided prior to the war. 
In New England and in the East Central States, where institute interviewers 
in August found only 51% in favor of Roosevelt, today’s survey shows a 
clear majority in favor of the President. The smallest gains since August 
have come in the two areas which were already overwhelmingly pro-New 
Deal—the South and the Far West. 


Approve 
Roosevelt 
Today Aug. 
New England ‘ , . 5% 51% 
Middle Atlantic . 65 54 
East Central 7 : , a oe 5 
West Centra! een e pide —_— | 55 
South 76 70 
Far West ae ‘ 67 64 


—— - ~~ -- 


New York “Herald Tribune” Ninth Annual Forum Dis- 
cusses “The Challenge to Civilization’’—Mrs. 
Roosevelt Declares Americans Should Aid Aliens 
in Efforts to Become Citizens—-Lewis Douglas Con- 
dems Pump Priming as National Financial Policy 
—Remarks of Dr. J. B. Conaut, Under Secretary of 
Treasury Hanes, &c. 


In an address on Oct. 24 before the ninth annual New 
York ‘‘Herald Tribune’ Forum on Current Problems, Mrs. 
Franklin D. Roosevelt, wife of the President, declared that 
American citizens have a duty to befriend the alien and aid 
him in the difficult task of becoming a naturalized citizen. 

Among those who featured the program of the Forum on 
Oct. 26 were President Roosevelt and King Leopold III of 
the Belgians; the former’s remarks came from Washington, 
and that address is given in another item in this issue. King 
Leopold’s address was broadcast from Brussels. 

The theme of this year’s Forum was ‘‘The Challenge to 
Civilization.”” Dr. James Bryant Conant, President of 
Harvard University, the keynote speaker at the opening 
session on Oct. 24, stressed the importance of retaining in 
the United States the classless social system, and he declared 
that it is the duty of educators to help maintain the mobility 
of society as much as possible. The general topic of the 
opening session was ‘‘The Home Front’? which said the 
‘‘Herald Tribune” was described as menaced by subversive 
alien agents working for Communism or Nazism, and by 
forces tending to demoralize and disintegrate the liberties 
characteristic of the American system of Government. 

In contrast to this view, other speakers found reason to believe that faith 
in American ideals was stronger than ever, and that education and American 
good sense, charity and faith would counteract all corroding influences. 

Among the speakers at this session were Dr. James Bryant Conant, 
President of Harvard Univertisy, who, in the keynote address, told of his 
faith in the traditions and ideals of the American educational system; Mrs. 
Franklin D. Roosevelt, John Lord O'Brian, J. Edgar Hoover, and others 
representing several] fields - 

To Mrs. Roosevelt, long a friend of the Forum and in its previous years 
the one who has delivered the opening address, had been delegated this 
year the task of leading off the second half of the opening day’s program, 
that devoted to America’s answers to its problems. 

The President's wife, in the front row on the platform, had listened in- 
tently as one speaker after another stressed the danger to American insti- 
tutions presented by the alien propagandist. Her speech, made without 
preparation, stressed with considerable warmth the duty of American 
citizens to befriend the alien and assist him in the difficult and bewildering 
task of becoming a naturalized citizen. She told a story of an elderly alien, 
a resident of this country for 35 years, who, unable to receive help from 
Government agencies during the depression, hanged himself. 


Placing the Responsibility 

“Some one wrote me,”’ she continued, ‘‘when I wrote this story, that we 
don’t want people who didn’t become citizens. How about us—you and I 
—who don't—who, for 35 years, have lived in communities where people 
like that weren't offered the chance perhaps to learn better English, weren't 
offered a helping hand to become citizens? Where do you think the re- 
sponsibility lies? I have a sneaking suspicion that it lies on us, because 
we havea't tried to make democracy work, to make it a living thing.” 

Mrs. Roosevelt also suggested by implication that instead of merely 
fearing the menace of Communism Americans might try sometimes to 
meet and argue with its adherents. 

“I'm not afraid of talking to a Communist or meeting a Communist,” 
she said. ‘I believe in democracy and in my inward power to work for 
democracy and to make it seem worth while to other people. And for that 
reason I’m not afraid, and I don't want you to be afraid. I want you to 
make this country a land where we do not live under a fear, but where we 
work to make life worth living.”’ 


Departs on Lecture Tour 


Mrs. Roosevelt left the platform at the conclusion of her speech, as she 
was about to start on a lecture tour through the Middle-West. She was 
escorted to the elevator by Ogden Reid, editor of the ‘‘Herald Tribune,”’ who 
then returned to the auditorium. 

Mr. Reid had opened the proceedings just before 2 o’clock with a brief 
summary of the Forum's purpose, and then introduced Mrs. Reid as its 
permanent Chairman. 

Mr. Reid said: 

“Ladies and gentlemen: It is only a year since last we met. We have 
had more than 12 months of events in that period. They have not made 
pleasant reading, but we are here to discuss what might be done about some 
of them. On behalf of the ‘‘Herald Tribune’ I want to thank you all for 
being here. It is gratifying to have so large and representative an audience. 

“To our distinguished speakers who are making this occasion possible, 
heartiest and most sincere thanks. As most of you know, the ‘Herald 
Tribune” has not at any Forum attempted to advocate any particular 
program or form of action. While we know that savagery has been attack- 


ing civilization for several years on several continents, we leave to others to 
discuss how that might have been prevented and how in the future we can 
see that force, brute force, does not overcome justice. 

“Those of you who disapprove of foreign agents trying to mislead the 
gullible and the unfortunate will feel that we are fortunate in having speak- 
ers who have made a careful study of the situation and know how to dispose 
of sugar-coated pills loaded with poison. 
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“I must now cease taking up their time and with another word of thanks 
for their contributions retire in favor of our permanent Chairman, Mrs. 
Reid.”’ 

The first portion of Mrs. Reid’s remarks were addressed only to those in 
the auditorium and were not heard over the radio. 

‘Before we go on the air,”’ she began, ‘‘I just want to tell you informally 
how glad we al! are that you are here again, those of you who have been 
here before and those of you who have come for the first time. Radio, 
with all its advantages, prevents one sometimes saying the things one 
would like to put more personally to those who are gathered in front of us. 


Plans Hampered by War 

‘J want you to know that the war this year has made some complications 
not only for all the countries of the world but for the Forum itself, because 
it has handicapped people in Washington from making decisions about 
being able to leave there and it has definitely handicapped pecple in Europe 
from kgeowing what they could or should say. They wanted to bend over 
backward in not vci ing their opinions at this time until the session in Con- 
gress has settled certain matters. 

‘For weeks I have prayed that the neutrality issue—a misnomer, but so- 
called——would be settled anyway last week so that we would know what our 
definite plans could be, but my prayers weren't answered, and I just wish 
you would all begin praying now so that nothing will happen finally until 
after the Forum is over.”’ 

At this point the formal announcement of the Forum was made to the 
radio audience. 

Mrs. Reid continued: . . . 

‘‘Many who will take part in this year’s program have been stirred to 
contribute their ideas because of a fervent wish to help in meeting the present 
challenge to civilization. They realize that it has come to the doorstep of 
every home throughout the world, whether it lives under a totalitarian form 
of government or any of those that are known as democratic, for want of a 
better common denominator. 

Points to Past Mistakes 

“There is strange irony that a solidarity among peoples of different na- 
tions should have evolved through compacts for war rather than leagues 
of peace, but perhaps we are all experiencing a well-deserved lesson from 
past mistakes for a lack of practical responsibility toward other members 
of the family of nations, for a loss in values among things that really count. 
We have been smug and Jazy in thought. In our eagerness for peace we 
have been blind to realities in the belief that we could find a masterly new 
short cut. Preparedness has been confused with militarism as an end in 
itself, instead of an affirmative form of protection for something worth 
while. , 

‘Today our program will be concerned with checking up on some of our 
local infirmities, and I know our guest speakers will enlarge our knowledge 
and inspire a will to remedy. For the past few years, the Forum has been 
opened by a distinguished leader in education. At no time perhaps has it 
been more important to carry On this custom than in connection with the 
theme for 1939. ‘The Challenge to Civilization,’ and we are particularly 
glad to have as our first speaker a man who has himself voiced a fresh 
challenge to the educational] world.”’ 


Conant Is Keynote Speaker 


Dr. Conant stressed the importance of retaining in the United States the 
classless social system, which he said distinguished this country from the 
countries of the Cld World. He contrasted two familiar phrases, ‘‘It takes 
three generations to educate a gentleman’’ and ‘“‘Three generations from 
shirt sleeves to shirt sleeves,'’ as embodying the difference between the Old 
World and the New. 

Returning to the words ‘‘classless and free,’’ he applied them successively 
to three great countries and the States of the Union for illustration. 

‘‘T should not hestitate to say that Russia today is classless but not free,’ 
he continued. ‘England is free but not classless, Germany neither free 
nor classless . 

“Certain States in this union have been within the memory of living man 
clearly both free and classless. Others today may be free, but are far from 
classless: a few from time to time were neither. . . . 

He stressed his belief that academic freedom and the Bill of Rights go 
hand in hand, and that unless socia] mobility was regained, this country 
could not respond with vigor to today’s challenge to civilization. 

The educator, he concluded, must ‘‘labor unremittingly for a type of 
education which will every day quietly loosen the social strata,’’ and must 
believe that ‘“‘through the functioning of our schools and colleges American 
society will remain in essence classless, and by so doing, even in days of 
peril, preserve the heritage of the free.” 


Edna Millay on ‘‘Termites”’ 


Miss Edna St. Vincent Millay, the poet, was the first speaker who 
called attention to the alien menace to American institutions. Miss Millay, 
who has been ill, was assisted to the platform, and left it immediately after 
the conclusion of her talk, one of several under the sub-title ‘“Termites in 
America."’ 

On Oct. 25 the Forum heard 12 public officials or econo- 
mists discuss ‘“‘The Cost of Government” at the afternoon 
session, and in the evening the delegates listened to a review 
of recent discoveries in science, ranging from industrial 
research to the war on cancer. Most of the speeches were 
broadeast over Station WJZ and the Blue Network of the 
National Broadeasting Co., said the ‘‘Herald Tribune’”’ of 
Oct. 26, which, in part, also stated: 


Public Officials Speak 


Three Governors, a United States Senator, two Mayors and a former 
City Manager were among those who explained the problems of public 
finance yesterday. These were Governors William H. Vanderbilt of Rhode 
Island, Lloyd C. Stark of Missouri, and Harold E. Stassen of Minnesota; 
Senator Joseph C. O'Mahoney, of Wyoming; Mayor F. H. La Guardia of 
New York and Mayor Jasper McLevy of Bridgeport, Conn., and Clarence 
A. Dykstra, former City Manager of Cincinnati, now President of the 
University of Wisconsin. 

Mrs. Ogden Reid, Vice-President of the ‘*Herald Tribune,” presided at 
both sessions. 

Pump priming as a national financial policy was condemned as tending 
toward totalitarian control in the keynote address of the afternoon, delivered 
by Lewis Douglas, Principal and Vice-Chancellor of McGill University, 
and President-elect of the Mutual Life Insurance Co. of New York. 

The keynote speaker at the evening session was Dr. Arthur H. Compton, 
Professor of Physics at the University of Chicago, who discussed the topic 
“Science on the Side of Civilization.” 

Mr. Douglas, who was Director of the Budget in the early part of the 
Roosevelt Administration, said that Government spending for humanitarian 
purposes, however questionable in the abstract, must be countenanced as a 
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lesser evil than distress and starvation, but that as a means of increasing 
purchasing power during a depression and thus inducing a spiral of recovery 
it had little justification. 

Sees Control Lost to Public 

Implicit in the latter theory, he said, were two highly technical and 
exceedingly delicate decisions: First, when in the business cycle should 
such expenditures he decreased, and second, by how much? Such technical 
questions, he added, could scarcely be answered by a parliamentary body, 
and therefore the people must lose their control over the public purse 
strings and turn the responsibility over to some irresponsible body, More- 
over, he said, spending for this purpose was likely to be continued by 
increasing doses of public funds in an effort to maintain a rising or even a 
stationary level of economic activity. 

Mayor LaGuardia was introduced by Mrs. Reid as ‘‘the hardest working, 
best Mayor New York ever had.”’ 

Sees Every City in Crisis 

Every large city in the country is facing a financial crisis, Mayor La- 
Guardia said. even though it might enjoy a complete elimination of in- 
competency and corruption. The reason he gave was that the cost of muni- 
cipal government had increased because of new demands of modern life, 
while the sources of revenue were virtually static. 

“The city must find new sources of revenue,” he said, “and to that 
end requires the cooperation and understanding of the State Government. 
Cities have always been in a disadvantageous position in relation to their 
States and have had to bear more than their share of the cost of State 
Government. The story of the exploitation of the city by the State, is 
universal. This lack of understanding, political intriguing and indifference 
to the welfare of the city is no different whether in the East, West, North 
or South of our country.” 


Governors Offer Solutions 

Each of the three Governors had a solution for the political and financial 
ills of States. Governor Vanderbilt emphasized the potentialities for good 
of Rhode Island's newly enacted civil service law. Governor Stark reviewed 
Missouri's successful fight against a corrupt political machine, which for 
years had added materially to the cost of government. Governor Stassen 
said his State had coordinated Boards and Bureaus into large departments 
and created a State Business Manager, thus reducing expenditures and 
turning the lines of taxation downward. 

Governor Stassen dwelt at length on his new Labor Relations Act, mod- 
eled on the laws of Norway, Sweden and Denmark. It provides for a 10-day 
waiting period before a lockout or a strike becomes effective, and during the 
waiting period a State Labor Conciliator meets leaders of both the em- 
ployers and the employees around a conference table. In the six months 
since the law was enacted, on April 26, there have been 269 reported labor 
disputes, he said, but not one major strike. 

Morris 8S. Tremaine, Comptroller of the State of New York, dwelt on 
the disadvantages of ‘‘hidden taxes,’’ and John W. Hanes, Under Secretary 
of the Treasury, reviewed the problem of finding sufficient Federal revenues. 

*‘We have developed in our country,’’ he said, ‘‘a 10-billion-dollar appetite 
with a five-billion-dollar pocket book.’’ 


Lower Exemption Not Enough 

Even if the personal income tax level were lowered, so that individual 
exemption would be $800 instead of $1,000 (a measure which he approved 
and other norma] sources of revenue expanded, the total obtainable could 
not, he said, reach more than $2,500,000,000, to meet a deficit of $3,600, 
000,000. 

‘““No matter how heavily we tax,’’ he concluded, ‘‘we cannot raise three 
or four billion dollars from present sources, unless we get more on which to 
levy. That means more business, more employment, more national income, 
and I am convinced this is the only logical way to improve our financial 
structure if we are to maintain our present economic system."’ 

Senator O'Mahoney opened the discussion on ‘‘Controlling War Profits” 
with an address broadcast from a room adjoining the Senate Chamber in 
Washington. The imminence of a final vote on the Neutrality bill prevented 
his coming to New York to speak in person. 

“The most important lesson for our people to take to heart in this great 
emergency ,’’ Senator O'Mahoney said, ‘‘'—and this applies particularly to 
the leaders of business—is that the institution of private property and the 
political principles of democracy are so closely interrelated as to be parts 
of the same concept.”’ 

In introducing Dr. Compton as a scientist who had received honors in 
many parts of the world, Mrs. Reid added that it was ‘‘comforting to find 
that the doings of science have no natural frontiers.”’ 

Value of Research Questioned 

At the outset of his address Dr. Compton put the question, ‘Shall war, 
hatred and sensationalism destroy the accumulated culture of the centuries ?"’ 
and later the allied query, ‘Is it really justifiable for able men to devote 
their efforts to solving mysteries remote from daily life when all about us 
we see civilization shaking and crumbling under violent attacks ?”’ 

History showed, he continued, no other agency which in an equal length 
of time had so greatly improved the economic, social and intellectual! life 
of mankind as science had done during the last century. Yet the great 
values of life, he said, were not revealed by science alone; rather in religion 
would man find his greatest hope of reaching a stable and satisfying life. 
But religion, he added, needed the discipline of thought supplied by science. 


“Science, he said in conclusion, ‘has enriched our lives and has helped us 
catch a vision of a new and better world. Shall we then again give up science 
and with it the tools by means of which we may hope to attain that better 
world? Shall we not rather use science as a guide to interpreting our place 
in nature, our relations to each other and our attitude toward those higher 
powers which we call God?” 

——__<g———— 

USHA Administrator Straus Urges Public to Co- 
operate in Housing Census—Calls It Most Im- 
portant Contribution to Better Housing Move- 
ment—Survey Will Start in April in Conjunction 
with 1940 Census of Population 

The results of the first nation-wide census on housing, 
to be concluded next year, will be available to the entire 
population of the United States and its possessions, Nathan 
Straus, Administrator of the United States Housing Author- 
ity said, on Oct. 29. The results of the survey should be 
of immense value to the entire building industry, too, in 
that it will provide a wealth of information to guide the 
construction of better homes at lower cost, Mr. Straus 
added. The survey, which will start next April and will 
embrace every State, the District of Columbia, Hawaii, 
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Alaska, Puerto Rico and the Virgin Islands, will be made 
in conjunction with the 1940 census of population. Among 
the fundamental facts which it is expected the survey will 
bring to light are the following: 

Total number of dwellings under the American flag. 

Types and style of structures. 

2ssential household facilities (i.e., plumbing, cooking, refrigeration, &c.). 

Age, condition and state of repair. 

Amount of overcrowding and doubling-up of families. 

The monetary values of homes occupied by owners. 

The rentals charged for leased dwellings. 

Present mortgage status of dwelling properties. 

The costs of home financing. 


Hailing the housing census as a most important and 
much-needed contribution to the better housing movement 
in this country, Mr. Straus urged cooperation in it by the 
public generally and particularly by all organized groups 
interested in housing. Mr. Straus continued: 

The forthcoming United States census of housing should unquestionably 
provide basic data vital to the planning of an effective national housing 
program for all the various income groups of our population. When the 
census findings are compiled and published they should stand as a challenge 
as well as a chance for private capital and Government to cooperate in 
producing better homes at lowest cost. 

Better homes can be built at lower costs only when investors, con- 
structors and producers of construction materials have authoritative and 
comprehensive information concerning the exact type of housing required 
in definite localities. With this data on a nation-wide seale they, can plan 
effectively and economically on a nation-wide scale. Such data is not 
available today. Virtually all that is known is that students of the sub- 
ject estimate that about one-third of the approximately 35,000,000 families 
in this country live in structures that are unsafe or insanitary. 


a 


O’Mahoney-Hobbs Bill to Amend Anti-Trust Law Is 
Opposed by Merchants’ Association of New York 
—Measure Described as ‘‘Unfair and Illogical’’ 

The Merchants’ Association of New York this week dis- 
tributed a pamphlet criticizing the O’Mahoney-Hobbs bill, 
designed to amend the anti-trust laws in accordance with 
recommendations of the Temporary National Economic 
Committee. The summary, prepared by the Association’s 
Committee on Federal Trade Commission and Anti-Trust 
Laws, said that “the proposed added penalties for violation 
of the anti-trust statute are unfair and illogical to the 
point of absurdity. We believe they would prove impossible 
of enforcement because of their unreasonableness and would 
be exceedingly hampering to business.” ‘The Association’s 
report is signed by Gilbert H. Montague, who is Chairman 
of the Association’s committee. The pamphlet containing 
the report has been made available to commercial organiza- 
tions, trade associations, banks and large industrial corpo- 
rations. The bill is to be considered at the regular session 
of Congress beginning in January, and at that time it is 
expected that the sponsors of the measure will make strong 
efforts to bring about its passage, according to the Asso- 
ciation. There appears in the pamphlet an analysis of the 
added powers which the bill would give to the Attorney 
General and the added penalties. It is pointed out in the 
report that if the bill adopted the Attorney General may, 
in respect of the same transactions, simultaneously institute 
prosecutions in which he may simultaneously ask for all 
or any of the following eight remedies (five of them new) : 

(1) An injunction restraining the corporation from continuing the 
same or similar transactions, and also 

(2) $5,000 fine against the corporation, and also 

(3) $5,000 fine and one year’s imprisonment of all officers and directors 
of the corporation who have done or authorized such transactions, and 
also 

(4) $5,000 fine and one year’s imprisonment of all officers and directors 
of the corporation who have had any knowledge of any act constituting 
any part of such transactions. 

(5) Forfeiture by the corporation of a sum up to $25,000 or twice the 
total net income received by or accruing to the corporation during the 
period of such transactions, and also 

(6) Forfeiture by each officer or director having knowledge of any act 
constituting any part of such transactions of a sum up to $5,000 or twice 
the total compensation he has received from the corporation during the 
period of such transaction, and also 

(7) An injunction restraining each such officer or director, for a period 
running from 90 days to permanently, from rendering any services to 
such corporation, and receiving any compensation from such corporation, 
and engaging in business in competition with such corporation, whether 
on his own account or as an officer or director of any other company, 
and also 

(8) An injunction restraining such corporation from paying any com- 
pensation to or receiving any services from euch officers and directors 


during such periods. 


From the summary of the report issued by the Associa- 
tion we also quote: 

“A violation of the anti-trust laws may consist of a single, unimportant, 
inadvertent error, ‘done’—to quote the Temporary National Economic Com- 
mittee’s own phrase—‘by responsible and reasonably well-intentioned 
men and normally law-abiding business men . . . who 
have had no intention of moral wrongdoing,’ and may involve only an 
infinitesimally small fraction of some very small department of the corpo- 
ration’s entire business.” 

The report points out that “violations of the anti-trust laws are not 
always self-evident,” and after quoting from an address by Assistant Attor- 
ney General Thurman Arnold in which he stated that “‘violation of anti- 
trust Jaws by great industrial leaders was like passing through a traffic 
light without the intention of harming anyone, continued: 

‘Passing through a traffic light’ does not fairly describe a violation 
of the anti-trust laws. 

“Far from being a ‘traffic light’ which can guide business men who 
desire to follow its signal, the anti-trust laws are a beacon wrapped in 
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the mists of metaphysical distinctions and hair-line differentiations. Con- 
tinually it flickers with a variable light, as in cases where the courts 
are divided. Occasionally it shines green and then suddenly changes 
to red.”’ 

Cases are quoted to show that even judges and experts in the Depart- 
ment of Justice sometimes err in construing the anti-trust laws. Among 
these cases are the Chicago milk case, where, after the Department of 
Justice started a proceeding, the court quashed the indictment; tbe indict- 

Medical Association which was also quashed ; 
Wis., of individuals in the oil industry, where 
remanded the case 


ment against the American 
and the trial in Madison, 
the Circuit Court of Appeals reversed judgment and 
for a new trial. 

“Certainly,’”’ declares the report, “it is unfair, in prosecutions of this 
character, in addition to the existing remedies of injunction and $5,000 
fine against the corporation and $5,000 fine and one year’s imprisonment 
of all participating officers and directors, to propose additional remedies 
of forfeiture by the corporation up to twice its entire net income, and 
forfeiture up to twice their entire compensation and also forfeiture of all 
or part of their future employment in the case of officers and directors 
having any knowledge of any act later declared to be any part of any 
violation of the anti-trust laws.” 


- 
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New York World’s Fair to Spend $3,300,000 to Open in 
1940—-Several Industrial Exhibitors Pledge Con- 
tinued Participation—Belgium and Venezuela to 
Return—Harvey D. Gibson on Financial Condition 
of Fair 

Announcement was recently made that the exhibit of the 

General Motors Corp. and the Railroads Exhibit at the 

New York World’s Fair will continue participation in the 

exposition in 1940. Other major industrial exhibitors who 

have also announced their intention of taking part in the 

Fair next year include the General Electric Co., the Ford 

Motor Co., and the Carrier Corp. The first official an- 


nouncement of continued participation among the foreign 
nations represented at the Fair was made on Oct. 19 when 
it was reported that Belgium had definitely decided to 
return to the 1940 Fair. 

According to a letter received Oct. 24 by Dr. Ernesto 
Lopez, Venezuelan Commissioner General to the Fair, his 
Government has decided to retain its pavilion in 1940. It 
had previously been announced that Venezuela would not 
return to the Fair next year. Dr. Lopez at the same time 
announced his resignation as Commissioner General. 

President Roosevelt has assured officials of the World’s 
Fair that he will recommend to Congress in January that an 
appropriation be made for the continuation of the Federal 
Government’s participation in the exposition next year, it 
was recently announced by Harvey D. Gibson, Chairman of 
the Board of the Fair Corporation. The President’s attitude 
was outlined by Brig. Gen. Edwin M. Watson, Secretary and 
Military Aide to the President in a letter to Grover A. 
Whalen, President of the Fair Corporation. 

Mr. Gibson, Chairman of the Board of Directors of the 
Fair Corporation, revealed on Oct. 13 that a total of $3,300,- 
000 would be needed to earry the exposition through the 
winter and open it next spring. He said that this sum would 
be met from advance rental payments, other sources of in- 
come and the cash available when the Fair closes on Oct. 31. 

The text of Mr. Gibson’s statement on the financial 
condition of the Fair follows: 


At the present time the total liability of the Fair Corporation for out- 
standing debentures amounts to $23,982,808.81. Since the first de 
bentures were issued up until the present time $1,608,114 in interest has 
been paid to holders. Interest has been paid in full at all times promptly 
when due. Because of the recent modification of the indenture, which was 
agreed to by holders in connection with the settlement of unpaid amounts 
due contractors, it is not expected that any further payments will be made 
against the principal of outstanding debentures during the remainder of 
this year of the Fair. 

At the start of this year’s operation of the Fair the corporation had a line 
of credit from a group of banks in the amount of $3,500,000, which was to 
be liquidated by the application of receipts from certain Fair operations 
assigned for that purpose. The full amount was utilized during the early 
weeks of the Fair this year and was gradually reduced by receipts so as- 
signed until it became less than $2,000,000. 

In connection with the settlement with the contractors and to discharge 
other indebtedness, the loan was at that time increased by an additional 
$750,000, stillsecured in thesame manner. The total amount due the banks 
is now only $436,670 and it is expected that the entire bank indebtedness 
will be paid off before the close of the Fair this year. 

It is estimated that it will require, to winterize the Fair and open it up 
for next year, including necessary repairs, painting, &c., but not including 
insurance and debenture interest, approximately $3,300,000. 

The Fair has on hand at the present time approximately $1,000,000 in 
cash. Its current payables exceed its current receivables by approximately 
half a million dollars, so that its net quick assets giving effect to complete 
liquidation of both payables and receivables would amount to $500,000 in 
round figures, which is about the figure that it is expected will exist at the 
termination of this year of the Fair. 

There will be a certain amount of income which will represent pre-Fair 
revenue of next year which will come in between the close of the Fair this 
year and the opening next year. This will be represented by advance 
rental payments from exhibitors, concessionnaires, &c., and the sale of 
space in Fair-owned buildings. It is estimated that the amount received 
from these sources, plus the amount of cash which will be available, will 
total an amount sufficient to cover the expense of winterizing the Fair and 
carrying it through until next year. 

The winter staff will be reduced to the smallest possible number necessary 
to carry on the work that will be required. The exact number that will be 
employed cannot be stated at this time. Police and watchmen control 
within and without the buildings has not yet been determined, but the 
protection will be whatever is considered to be adequate. 


A previous reference to the financial statement of the 
Fair appeared in these columns of Aug. 19, page 1118. 
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British Ambassador Is Guest at Luncheon in British 
Pavilion at New York World’s Fair 

The Marquess of Lothian, British Ambassador to the 
United States, was guest of honor at a luncheon given at 
the British pavilion at the New York World’s Fair on Oct. 
25 by Sir Louis Beale, British Commissioner General, for 
the other foreign commissioners general, Fair officials and 
civic leaders. The luncheon was in the nature of a farewell 
gathering since the Fair closes on Oct. 31. In a brief talk, 
Lord Lothian praised the Fair for the successful season en- 
joyed by the British pavilion but would not discuss his 
Government’s plans for 1940 participation. Other speakers 
hailed the friendly feeling between Great Britain and this 
country and expressed the hope that England would con- 
tinue its exhibit next year. 

—__—_<——— 

Review of Legislation Enacted by First Session of 76th 
Congress Affecting Business and Commerce Issued 
by Department of Commerce 

A comprehensive review of the more important legisla- 
tion enacted by the 76th Congress, first session, affecting 
business and commerce is contained in the recently released 
October issue of ‘Comparative Laws Series,’’ the official 
publieation of the Division of Commercial Laws of the 
Department of Commerce. The Department’s announce- 
ment bearing on the matter contained in the publication, 
says: 

In the field of business legislation, the article treats with the statutes 
relating to the Reconstruction Finance Corporation, the functions of the 
Commodity Credit Corporation and the Export-Import Bank of Washington 
as among the outstanding legislation for commerce enacted in the last 
session. 

The article points out that in the field of taxation, a number of important 
changes, particularly with respect to corporation was effected. The new tax 
rate which becomes effective after Dec. 31, 1939, will affect practically all 
corporations in the United States. 

Entitled ‘Legislation Affecting Commerce Enacted by the 76th Congress, 
First Session,’ the article also treats with such topics as Bankruptcy, 
Securities, Housing, Food and Drugs, and the Temporary National Econo- 


mic Committee. 
The October issue of Comparative Laws Series may be obtained from the 
Superintendent of Documents, Washington, D. C., at 10 cents per copy. 


ii. 
oe 


Representative Dies and Senator Wheeler to Speak 
Before Grocery Manufacturers’ Convention in 
New York Oct. 30 and 31 

Representative Martin Dies of Texas, Chairman of the 

Committee on Un-American Activities, and Senator Burton 

K. Wheeler of Montana will be featured speakers on the 

program of the 3lst annual convention of the Associated 

Grocery Manufacturers of America, to be held Oct. 30 and 

31 at the Waldorf-Astoria Hotel, New York City, Paul 8. 

Willis, President of the organization, announced Oct. 27. 

Other convention speakers will be: 

Dr. George Gallup, Director of the American Institute of Public Opinion 
and Vice-President of Young & Rubicam, Inc.; 

Milo Perkins, President, Federal Surplus Commodities Corp.; 

James Young, Director of the Bureau of Foreign and Domestic Commerce; 

A. C. Nielsen, President of the A. C. Nielsen Co.; 

Edgar Kobak, Cice-President of Lord & Thomas; 

Col. Willard Chevalier, publisher of ‘‘Business Week"’: and 

Elmer Davis, news analyst for the Columbia Broadcasting System. 

a 


H. D. Jacobs Named Acting Administrator of Wage and 
Hour Division—Paul Sifton Resigns as Assistant 
Administrator 

Secretary of Labor Perkins on Oct. 18 named Harold D. 

Jacobs as Acting Administrator of the Wage and Hour 

Division of the Labcr Department, “until further notice.” 

Mr. Jacobs who has been head of the division’s information 

section, is expected to serve until Col. Phillip Fleming, 

assumes his full title of Administrator, which might require a 

special Congressional enactment due to military regulations. 

The President appointed Col. Fleming on Oct. 17 to succeed 

Elmer F. Andrews, as was reported in our issue of Oct. 21, 

page 2456. The resignation of Paul Sifton as Assistant 

Administratcr of the Wage and Hour Division was an- 

nounced on Oct. 17. Mr. Sifton was appointed by Mr. 

Andrews on Sept. 7, 1938 (noted in these columns of Sept. 10, 

page 1577) and prior to that had been Administrator of the 

New York Unemployment Insurance Law. 

——— 


F. B. Sayre Assumes Post as High Commissioner to 
Philippines 

Francis B. Sayre, new High Commissioner to the Philippine 
Islands, arrived in Manila on Oct. 21 to take over his duties. 
Mr. Sayre was greeted on his arrival by President Manuel 
Quezon and several thousand Filipinos. Mr. Sayre sueceeds 
Paul V. MeNutt, who resigned to become Federal Security 
Administrator; this was noted in our issue of July 29, page 
671. In reporting on his arrival, a wireless dispatch from 
Manila, Oct. 21, to the New York ‘‘Times”’ said: 

President Quezon addressed the crowd, assuring the people of Mr. Sayre's 
full qualification for his new post and expressing the hope that Mr. Sayre 
would stay long enough to see the inauguration of the Philippine Republic 
in 1946. 

“Until their independence is consummated,” 
“the Filipino people are an integral part of the American Nation. 
fellow-Americans. 

“As High Commissioner I will never lose sight of this central fact. I 
shall continue as in the past to devote myself whoeheartedly and unre- 





said Mr. Sayre in reply, 
We are 
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servedly to promoting the best interests of our Nation, and this means the 
interest of both nations.” 

Mr. Sayre reviewed the American and Philippine Army troops, before 
going with Mrs. Sayre to the home fronting Manila Bay that they will 
occupy until the new High Commissioner's residence is completed in 
December. 


<i 
— 





National Power Policy Committee Holds Organization 
Meeting—Leland Olds Named Vice-Chairman 

The newly-constituted National Power Policy Committee, 
headed by Secretary of the Interior Harold Ickes, held its 
organization meeting in Washington on Oct. 23 and elected 
Leland Olds, Federal Power Commissioner, as Vice-Chair- 
man. The committee received from Assistant Secretary of 
War Louis Johnson the records of the National Defense 
Power Committee, which was merged with the Pclicy Com- 
mittee by President Roosevelt Oct. 14 (reference thereto 
appearing in our issue of Oct. 21, page 2446). Regarding the 
meeting a Washington account of Oct. 23 to the New York 
“Journal of Commerce”’ said: 

Major Thomas R. Tate, Chief of the Electric and Gas Resources Division 
of the Federal Power Commission, presented an engineering power study 
which was praised by members of the Committee as a very thorough job. 

The Committee briefly discussed the approach to a determination of 
emergency power needs and adjourned subject to the call of Chairman 
Harold Ickes. . 

After the meeting a spokesman for the Committee asked if the Committee 
intended to arrange for cooperation with private power companies stated 
that the whole plan of the Committee was based on cooperation with in- 
dustry. 

a 
A. S. Embler Reelected President of Savings Banks 
Association of New York State—Resolutions 
Adopted at Convention—Remarks of Superin- 
tendent of Banks William R. White and Others 
—Savings Bank Group Retirement System 


Albert 8S. Embler, President of the Walden Savings Bank 
Walden, N. Y., Was unanimously reelected President of the 
Savings Banks Association of the State of New York, by 
acclaim on Oct. 21 at the 46th annual meeting of the Asso- 
ciation at Hot Springs, Va. Vice-Presidents for the coming 
year, previously elected by their respective groups include: 

First Vice-President, Group V, Richard J. Wulff, (President, Fulton 
Savings Bank, Brooklyn, N. Y. 

Second Vice-President, Group I, Edson P. Pfohl, (President, Niagara 
County Savings Bank, Niagara Falls). 

Third Vice-President, Group II, Albert W. Hooke, (President, Oneida 
County Savings Bank. 

Fourth Vice-President, Group III, Frank H. Williams, President, (City 
and County Savings Bank, Albany. 

Fifth Vice-President, Group IV, Robert L. Hoguet, (President, Emigrant 
Industrial Savings Eank, New York City. 


William M. Campbell, President of the American Savings 
Bank, of New York City, was reelected to serve as Treasurer. 

Resolutions adopted by the convention include: The re- 
dedication of savings banks to preservation of the principles 
of democracy and to the resistance of every attempt at 
encroachment upon the rights of the people. By resolution 
the savings banks pledged themselves to encourage private 
initiative in developing plans for proper housing and to 
cooperation with public housing authorities in the clearance 
of sub-standard areas. Other action taken at the convention 
is reported as follows: 

The appointment of a special committee was authorized to complete the 
current investigation of other methods of dividend payment and the in 
stallation of bill-paying and limited checking services. 

The Convention placed itself on record by resolution as urging immediate 
governmental retrenchment and conservation through the curtailment of 
governmental costs. The Convention further urged legislative action to 
reduce foreclosure cost in New York State by all proper means. 

Further resolutions commended the Graduate Schoo] of Banking and 
those savings bank officers who have attended it; wholeheartedly endorse 
the Savings Bank Group Retirement Plan; resolved to support to the fullest 
extent the work of the Public Relations Forum in its endeavor to provide the 
soundest banking and the utmost in public usefulness; and paid respect to 
those active and retired savings bank officers who have died during the past 
year. 


Over 425 savings bankers and their guests were weleomed 
on Oct. 18 to the annual meeting of the Savings Banks 
Association by Mr. Embler as President of the Association, 
who, in his opening address, pointed to the fact that mutual 
savings banking embodies all of the fundamental principles 
of democracy and that savings banks, particularly at this 
critical period, have a grave responsibility to bring about a 
widespread public understanding of these principles if 
democracy in this country is to continue to succeed. Mr. 
Embler declared: 

Over the past few years we have seen increasing governmental regu- 
lation of, and interference with, the ordinary course of private enterprise. 
These are the outward threats to our established way of life. Underlying 
these and of greater concern to me is the greatly increased number of people 
whose first concern is not what they owe their community or to sound 
government, but what they think their community and government owe 
to them. We in savings banking have long recognized that the stable 
financia] basis for any successful community has its roots in the steady 
accumulation on the part of a large proportion of the population of a portion 
of their earnings. This I submit as evidence of the capacity to rule one’s 
self, the very essence of freedom and democracy. 

Philip A. Benson, President cf the Dime Savings Bank of 
Brooklyn, N. Y., and last year’s President of the American 
Bankers Association, spoke briefly on ““A Year With Ameri- 
ean Bankers.” 

Clarence B. Plantz, Vice-President of the New York 
Savings Bank, of New York City, reported that after nine 
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months of operation of Savings Bank Life Insurance, over 
$5,500,000 of insurance was in force, representing 6,699 
policies through the banks which established life insurance 
departments at the first of the year. There are now six issuing 
banks and seven agency banks cr, in other werds, 10% of 
the savings banks of this State are engaged in Savings 
Bank Life Insurance activity. 

Robert M. Catherine, Executive Vice-President of the 
Dollar Savings Bank, of New York City presented to the 
convention the final plans of the Savings Bank Greup Re- 
tirement System in which it is expected at least 82 savings 
banks, employing over 3,700 people will provide their 
employees with retirement and disability benefits. This 
system provides retirement benefits at the age of 65, ap- 
proximately equivalent to 114% of the average pay for the 
last five years of service, multiplied by the number of years 
of service. There is a further provision fcr disability after 
10 years of service and a death benefit to the estate or to the 
heirs of any member of the plan who dies in service. Both 
banks and employees contribute to the retirement fund, the 
rates paid by the bank being slightly in excess of the em- 
ployee’s contribution to cover in full administration expenses 
cf the system. It is expected that the plan will go into 
operation about the first of the year. 

Mr. Frederick V. Goess, President of the Mortgage 
Conference of New York, in addressing the meeting on the 
subject of ‘Foreclosure Costs,”’ placed the cost to real estate 
of sheer waste in foreclosure costs at $25,000,000 for New 
York City alone in recent years. “I challenge anyone,” said 
Mr. Goess, “‘to determine how this procedure benefits either 
the owner cr the borrower, cr any one actively interested in 
real estate.” Mr. Goess described the preparation of 
amendments to New York’s Civil Practice Act on which 
realty owners, civic associations, and all of those interested 
in supporting an exceptional opportunity to eliminate 
ager ce patronage from the courts are uniting in preparation 
or the next session of the New York State Legislature. 
Dr. Irvin Bussing, Director of Research, Savings Banks 
Trust Co., reported on deposit account analysis as ecnducted 
under his direction at The Trust Co. duriag the past_year. 
John J. Drisecll Jr., C. P. A., Driseoll Millet & Co., Phila- 
delphia, in discussing the application of analysis to savings 
banking urged control of those factors which require absorp- 
tion of excessive costs and thereby reduce the dividends to 
real savers. “If it is agreed,” said Mr. Drfiscoll, “that the 
obligation exists to pay depositors as high a dividend as can 
soundly be paid, then I wonder if some of current practices 
would be continued after their costs were known and the 
effect on earnings shown.” ; 

Previous referenceto the meeting, in whivh Superintendent 
of Banks White’s address was mentioned, appeared in our 
issue of Oct. 21, page 2443. 

—_——_—_—_. 


Hugh G. Grant, Recalled United States Minister to 
Albania, Arrives in New York 

Hugh G. Grant, recalled American Minister to Albania, 
arrived in New York on Oct. 22 aboard the United States 
liner Manhattan. Mr. Grant closed the United | States 
Legation at Tirana, Albania, before he left there in Sep- 
tember. Secretary of State Hull announced in April that 
the Legation would be closed after Albania was invaded and 
taken over by Italian troops; this was reported in our issue 


of June 17, page 3615, 
—_——_———— 


Northern New Jersey Clearing House Association 
Presents Yearly Statistics at Annual Meeting— 
Officers and Committees Elected 

At the annual meeting of the Northern New Jersey Clear- 
ing House Association, held on Oct. 19 at the Commercial 

Trust Co. of New Jersey, Jersey City, N. J., the following 

figures were presented: 


Total amount of exchanges for year__..........-------------- 
3 a —=eee ea siteian 
Largest exchange on any one day from Oct. 1, 1938, to Sept. 30, 

SEO —-AETE Bike DOP oe 4 04 chsmeocncescncgessobsesuse vibes 
Largest balance on any one day from Oct. 1, 1938 to Sept. 30, 


SD hE Bh, Minecedcsccubsnsticnduanidcanncabkhun 
The following officers and committees were elected at 
the meeting for the year ending Oct. 17, 1940: 


$1,326 ,385,019.12 
1,057 ,846 ,493 .66 


13,246,679 .56 
12,572,694.95 


President—Joseph G. Parr, Trust Co. of New Jersey, Jersey City. 

Vice-President—Kelley Graham, First National Bank of Jersey City, 
Jersey City. 

Secretary—Edward Purcell, Commercial Trust Co. of New Jersey, 
Jersey City. 

Executive Committee—Two years—William J. Field, Commercial Trust 


Co. of New Jersey, Jersey City; F. C. Ferguson, Hudson County National 
Bank, Jersey City. One year—Eugene Newkirk, Bayonne Trust Co., 
Bayonne; J. H. P. Reilly, Hudson Trust Co., Hoboken. 

Nominating Committee—Arthur Muller, Trust Co. of New Jersey, Jersey 
City; Richard Kendall, Commercial Trust Co. of New Jersey, Jersey City ; 
Edward Spoerl, First National Bank of Jersey City, Jersey City ; Theodore 
B. Furman, Seaboard Trust Co., Hoboken. 

Clearing Committee—Wm. H. Dillistin, V. Willis, R. Gidney. 

— 


Effect of the War on America’s Idle Men and Idle Money 
to Be Discussed at Annual Meeting of Academy of 
Political Science in New York, Nov. 15 

The annual meeting of the Academy of Political Science 

will be held at the Hotel Astor, New York City, on Nov. 15 

and will be devoted to the topie of “The Effect of the War on 

America’s Idle Men and Idle Money.” Those scheduled to 
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address the annual dinner meeting that evening on this 
subject are Gen. Hugh S. Johnson, radio and editorial 
commentator, and Jesse H. Jones, Administrator, Federal 
Loan Agency. 

Preceding the dinner meeting two sessions will be held, 
one in the morning and the other in the afternoon. The 
speakers at the morning session, at which the topic will be 
“The Recovery Problem under. War Influences,” are as 
follows: 

“The Present Nature of the Recovery Problem,” 
Professor of Business Economics, Harvard University. 

“The Outlook for the Budget of the Federal Government,’’ Lewis W. 
Douglas, Principal and Vice-Chancellor, McGill University, President- 
elect Mutual Life Insurance Co. of New York and former Director of the 


Budget. 
‘Labor Policy and the Volume of Employment,’’ Leo Wolman, Professor 


of Economics, Columbia University. 

‘The Influence of War on Prices,’’ Lionel D. Edie. 

The topic at the afternoon session will be ‘Will War 
Remover the Obstacles to Private Investment and Employ- 
ment?” The speakers were announced as follows: 

“The Effect of the War on Agriculture,’ John D. Black, Professor of 
Economics, Harvard University. 

“The Economic Effects of Tax Policy in War and Peace,"’ George O. May. 

“War Financing and Its Economic Effects,’’ Robert Warren, Professor, 
School of Economics and Politics, The Institute for Advanced Study, 


Princeton, N. J. 

‘Railroad Adjustment to New Demands,’’ Edward N. Leslie, Chairman, 
Railroad Securities Committee of the Investment Bankers Association of 
America. 

Thomas W. Lamont will preside at the annual dinner. 

———>__-- 


University of Michigan-Life Conference on New Tech- 
nologies in Transportation to Open Nov. 1 at Ann 
Arbor, Mich. 

Scientists, research men and technicians from the lab- 
oratories of the great industrial corporations, governmental 
bureaus, research foundations and leading national technical 
schools will meet at Ann Arbor, Mich., Nov. 1, for the 
“University of Michigan-Life Conference on New Tech- 
nologies in Transportation,” it was announced by Dean 
H. C. Anderson of the College of Engineering. 

Speakers at the three-day gathering will include the 
following: 

Charles F. Kettering, Vice-President in Charge of Research, Generz! 
Motors Research Corp.; C. R. Smith, President, American Air Lines, Inc.; 
Fred M. Zeder, Vice-Chairman of the Board, Chrysler Corp.; Dr. Richard 
M. Wick, Research Engineer, Bethlehem Steel Co.; Otto 8. Schairer, Vice 
President in Charge of Patents, Radio Corp. of America; D. A. Wallace, 
President, Chrysler Sales Corp., Chrysler division, Chrysler Corp.;: F. G. 
Gurley, Vice-President, Atchison Topeka & Santa Fe Railway Co.; Dr. 
Gustav Egloff, Director of Research, Universal Oil Products Co., and 
Dr. Merrill R. Penske, director, Petroleum Refining Laboratories, Pennsy!- 
vania State College. 

Sponsored jointly by the University of Michigan and Life 
magazine, the conference is described as “designed to ex- 
amine new methods, new materials, and new directions in the 
transportation field,” dealing with aspects of engineering, 
metallurgy, thermo-dynamies, structure, tensile strength, 
speed and capacity in the fields of air transportation, auto- 
motive, highway, rail and marine transportation. 

a 


Sixth International Heating and Ventilating Exposi- 
tion to Be Held at Cleveland, Jan. 22-26 

_ Business prospects for 1940, in the field of heating, ventilat- 

ing, and air conditioning, will be indicated at the Sixth 

International Heating and Ventilating Exposition to be held 

at Cleveland, Ohio, Jan. 22 to 26, 1940, under the auspices 

of the American Society of Heating and Ventilating En- 
gineers. It is announced that not only will the Exposition 
present the latest methods and apparatus developed in this 
field, but the indicated extent and comprehensiveness of the 

Sars gives assurance that the industry is determined to 

make the most of its opportunities next year in view of in- 

creased building operations. Nearly 300 manufacturers, 
it is stated, have already engaged exhibit space. 
$+ — 

Howard Coonley to Address Meeting of New York 

State Chamber of Commerce on Nov. 2 
Howard Coonley, President of the National Association 
of Manufacturers, will be the guest of honor and speaker at 
the monthly meeting of the Chamber of Commerce of the 

State of New York on Nov. 2. His subject will be “In- 

dustry in the International Crisis.” 

—_——_-<>__ —__ 

Meeting of Executive Council of A. B. A. to Be Held 
at Hot Springs, Va., April 21-24—Annual Con- 
vention Scheduled for Atlantic City Sept. 22-26 

Robert M. Hanes, President of the American Bankers 

Association, announced Oct. 24 that the Executive Council) 

of the Association will meet at the Homestead, Hot Springs 

Va., April 21-24, 1940, and that the annual convention wil) 

be held at Atlantic City, N. J., Sept. 22-26, 1940. 

In addition, Mr. Hanes states, the Association will hold 

a regional conference at the Waldorf-Astoria in New York 

City March 6, 7, and 8, 1940. The Associaticn will hold 

two other regional banking conferences during the winter 

season. As previously announced, the first conference will 
be in Richmond, Va., Dec. 7 and 8, and the third one in 

Denver, Colo., March 21 and 22. 


Sumner H. Slichter, 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York State Banking Department on Oct. 16 
approved an increase in the capital stock of the Bank of 
Clarence, Clarence, N. Y., from $50,000, consisting of 500 
shares of the par value of $100 each, to $67,500, made up 
as follows: 

(1) $37,500 par value of preferred stock ‘‘A’’ divided into 1,875 shares 


of the par value of $20 each: and 
(2) $5,000 par value of preferred stock “‘B’’ divided into 400 shares of 


the par value of $12.50 each; and 
(3) $25,000 par value of common stock, divided into 500 shares of the 


par value of $50 each. 
—— @——_- 

Guaranty Trust Company of New York announced on 
Oct. 27 the appointment of Ephraim L. Brickhouse as a 
Vice-President. Mr. Brickhouse has been associated with 
the company since 1917, and is in charge of the Custody 
Division of the Trust Department. Prior to his present 
appointment he was a Second Vice-President. Other offi- 
cial promotions announced at the same time by the com- 
pany include those of Leo B. Bicher, from Assistant Secre- 
tary to Second Vice-President; Harry W. Knudsen, from 
Assistant Secretary to Second Vice-President, and Edmund 
C. O’Brien, to Assistant Secretary. 

o— 

B. Herbert Smith, Vice-President and senior Trustee of 
the Brooklyn Savings Bank, Brooklyn, N. Y., died on Oct. 21. 
He was 74 years old and a native of Brooklyn. Mr. Smith, 
whose father at one time was President of the Brooklyn 
Savings Bank, had been associated with the bank since 
1904 as a member of the Board of Trustees and had been 
a Vice-President since 1936. 








o-— 

Edmund Reardon, Vice-President and former head of the 
Union Savings Bank of Boston, Mass., and believed to be 
the oldest active banker in the country, died at his home in 
Cambridge on Oct. 24 at the age of 102. Although he did 
not report at his office every day in recent years, he had the 
record, it is stated, of never having missed a directors’ 
meeting. The deceased banker was born in Queenstown, 
now Cobh, Ireland, and was brought to the United States 
by his parents at the age of three. After attending the 
public schools of Cambridge he entered the soap factory 
established by his father, and helped to develop it. On the 
death of his father in 1883 he became owner of the business 
and in 1900 was elected President of the National Soap 
Manufacturers’ Association. Mr. Reardon was a former 
director and Vice-President of the Boston Elevated Railway, 
one of the founders of the Commercial National Bank of 
Boston, and a former member of the Cambridge Citv 
Council. He was the last surviving charter member of the 
Charitable Irish Society. He was a life member of the 
Massachusetts Horticultural Society, a charter member of 
the Cambridge Industrial Association and a member of the 
American Bankers Association. 

— e--—— 

Charles Burnet Bradley of Convent, N. J., was elected a 
member of the Board of Managers of the Howard Savings 
Institution of Newark at a meeting held on Oct. 16. Mr. 
Bradley is the General Counsel, and a member of the Board 
Directors of the Prudential Insurance Co. of America. He 
is a graduate of Harvard University and of Harvard Law 
School. He is a grandson of the late Robert F. Ballantine, 
who, for a number of years, was a member of the Board of 
Managers of the Howard Savings Institution and who served 
as its Vice-President from 1883-1885 and from 1887-1903. 

; ee « 

Ralph D. Withington, Assistant Cashier of the Phila- 
delphia National Bank, Philadelphia, Pa., was elected a 
Vice-President of the institution on Oct. 23. 

Mr. Withington entered the Philadelphia National Bank 
in 1911, and after serving in various departments, was 
appointed an Assistant Cashier April 1, 1929. He is past 
President of the Philadelphia Chapter, Robert Morris Asso- 
ciates, and is at present a National Director and member 
of the Executive Committee of that organization. Since 
April 28, 1938, he has served as President of the Credit 
Men’s Association of Eastern Pennsylvania. Mr. Withing- 
ton is a graduate of the Philadelphia Chapter of the American 
Institute of Banking; the Evening School of Commerce and 
Finance of the Wharton School, University of Pennsylvania; 
and also a graduate of the Graduate School of Banking at 
Rutgers University. 

Francis J. Rue has resigned as a Vice-President of the 
Philadelphia National Bank to take effect Nov. 1, it is 
learned from the Philadelphia ‘‘Inquirer” of Oct. 21. Mr. 
Rue, who is a son of the late Levi L. Rue, a former President 
and later Chairman of the Board of the institution, has been 
associated with the bank for more than 20 years, and was 
elected a Vice-President in 1928. 

attniilipminnn 

Nelson Ludington Barnes, partner in the brokerage house 

of Babeoek, Rushton & Co. of Chieago, Ill., died in the 


Passavant hospital on Oct. 20 after a week's illness. Mr. 
Barnes, who was 66 years old, was born in Chicago. He 


was graduated from Yale in 1897 and then entered the 
brokerage field. At the time of his death he was resident 
partner of Babeock, Rushton & Co. 

— e— 
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The Mereantile-Commerce Bank & Trust Co. of St. Louis. 
Mo., announced on Oct. 19 the election of Raymond F. 
MeNally as a Vice-President. The new Vice-President is a 
graduate of the old Christian Brothers College of St. Louis, 
He has served as President of the Reserve City Bankers’ 
Association and of the Missouri Bankers’ Association and 
as a member of the Executive Council of the American 
Bankers’ Association. The St. Louis ‘‘Globe Democrat” of 
Oct. 19, from which this is learned, added: 


Mr. McNally began his banking career as Cashier of the Citizens’_ 
National Bank of Chillicothe, Mo., an institution founded by his grand 
father. In 1916 he became Vice-President of the Mississippi Valley Trust 
Co. and in 1918 joined the former National Bank of Commerce as Vice- 
President. He remained an officer of the Bank of Commerce until 1927: 
when he moved to Chicago to become a partner in the brokerage house of 
A. O. Slaughter & Co., remaining until its consolidation with Harris, 
Upham & Co. a year ago. 

— @———_- 


On Oct. 17 the Bank of America National Trust & Savings 
Ass n., head office San Francisco, Calif., completed 35 years 
of service, it is learned from the San Francisco “Chronicle” 
of that date, which said: 

Thirty-five years ago today (Oct. 17) the predecessor of the Bank of 
America was founded and the occasion is being observed quietly by all the 
branches in California. Commenting on the occasion A. P. Giannini, 
founder of the institution said: 

‘““‘We prefer to look forward, rather than backward. In the 35 years of 
our existance we have advanced a long way from our first one-room estab- 
lishment in the international quarter of San Francisco to the State-wide 
branch banking system with 495 branches and 9,000 employes we have 
today. In those years we have widened the field of banking so that today 
it serves the housewife, the wage earner, the small business man, the 
farmer and the professional man as thoroughly as the industrialist and 
financier." 








THE CURB MARKET 

Prices in the Curb market advanced rather sharply during 
the fore part of the week and a number of substantial gains 
were registered by the preferred stocks ameng the publie 
utilities and the industria] specialties. There were occasional 
weak spots scattered through the list but following von 
Ribbentrop’s speech the war shares became especially active 
and carried the rest of the stocks along. Later in the week 
the market turned irregular and a goodly part of the early 

ains were canceled. Aircraft shares have been in light 
emand and the mining and metal stocks moved within a 
narrow channel. Oil shares have been quiet. 

Curb stocks registered moderate gains during the brief 
period of trading on Saturday.. The advances were not 
particularly noteworthy as only a small number registered 
gains of a point or over. Aircraft shares showed a moderate 
turnover but the changes were generally in minor fractions. 
The preferred stocks in the publie utility group were active 
aod moved ahead under the leadership of Virginia Public 
Service pref. which climbed upward 41% points to 53%. 
Specialties were generally higher and there was a fair demand 
for steel shares. The advances included among others 
Jones & Laughlin Steel, 1 point to 44; Standard Steel Spring, 
114 points to 39°<; Bohack, Ist pref., 314 points to 24%; 
Draper Corp., 24 points to 83; Montgomery Ward A, 11% 
points to 162; and Ohio Oil pref., 1 point to 104. 

The market continued its forward movement as the 
Curb exchange resumed its trading on Monday. There 
were no spectacular features, and while there were occasional 
periods of profit-taking, they were not sufficiently pro- 
nounced to have any effect on the market trend. Public 
utilities were represented on the side of the advance by 
Bell Tel. of Canada pref., which gained 5 points to 125, and 
Cities Service Power & Light $7 pref., which surged forward 
2 points to 77. Smaller gains were registered by other stocks 
in the group. In the industrial specialties Fruehauf Trailer 
Was active at higher prices, Royal Typewriter’ was frac- 
tionally better and substantial gains were recorded by Colt’s 
Patent Fire Arms, Aluminum Co. of America, Pittsburgh 
Plate Glass, Sherwin-Williams and Koppers pref. 

The volume of sales climbed up to 178,000 shares on Tues- 
day as most of the active issues moved to the side of the 
advance. The gains ranged from 2 to 3 or more points, and 
while the improvement extended to all sections of the mar- 
ket, it was especially noteworthy among the so-called “‘war 
babies” in which the buying became more proncunced as the 
session progressed. The renewed activity in this group was 
due largely to von Ribbentrop’s statement that Germany 
was determined on a war to “the bitter finish.’’ Public 
utility preferred stocks were higher and there was some 
brisk buying in the industrial specialties. Outstanding 
among the advances were Bliss & Laughlin, 32< points to 34; 
Standard Steel Spring, 4 points to 4374; and Ohio Public 
Service 6 pref. (6), 6% points to 105. 

Renewed activity on the side of the advance was apparent 
on Wednesday, and as the volume of sales made its upward 
climb, many substantial gains were registered in all sections 
of the list. The transfers for the day jumped to approxi- 
mately 294,465 shares with 427 issues traded in. Of these 
220 advaneed, 81 declined, and 126 were unchanged. Avia- 
tion stocks were stronger, particularly Lockheed, which 
climbed up 1% points to 3334; Bell, Bellanca and Fairchild 
were fractionally stronger. Industrial specialties con- 
tinued to attract some speculative attention and public 
utilities showed substantial gains. The advances included, 
among others, Aluminium, Ltd., 534 points to 100; Heyden 
Chemical, 5 points to 63; and Pa. Salt, 2 points to 165. 
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Stocks on the New York Curb Exchange were active and 
strong during the first hour on Thursday but considerable 
profit taking appeared as the session progressed and many 
of the market leaders lost their early gains. The outstanding 
strong share was Royal Typewriter which climbed upward 
2% points to 59. Oil issues were generally quiet and lower 
and steel stocks were mixed. Public utilities showed a firm 
tone during the morning dealings but turned downward 
after midsession. Mining shares were firm and steel stocks 
were irregular. Aircraft issues were down and the industrial 
specialties were mixed with a strong tendency toward lower 
levels. Among the stocks holding part of their gains and 
closing on the side of the advance were Bliss & Laughlin, 
114 points to 36; Childs pref., 21% points to 32; Ford Motors 
of Canada B, 13 points to 1814; General Shares pref., 244 
points to 75; Great Atlantic & Pacific Tea Co. nv stock, 2% 
points to 110%; Sioux City Gas & Electrie pref. (7), 534 
points to 99, and Thew Shovel, 1% points to 17%. 

Irregular price movements were in evidence during the 
opening hour on Friday. There were some strong spots 
scattered through the list but as the volume of trading de- 
clined, the market turned definitely downward and losses 
ranging from 1 to 3 or more points were apparent as the 
market closed. In the publie utility preferred group a num- 
ber of the speculative favorites moved against the trend and 
there was an occasional exception in the slow moving stocks 
in the industrial specialties group. As compared with 
Friday of last week prices were generally higher, Aluminum 
Co. of America closing last night at 13734 against 135 on 
Friday a week ago; Aluminium Ltd. at 9934 against 94%; 
Bell Aircraft at 26 against 2434; Ford of Canada A at 18% 
against 17; Lake Shore Mines at 28% against 267%; Lockheed 
Aireraft at 33 against 311<; Sherwin-Williams Co. at 99% 
against 9714; Singer Manufacturing Co. at 151 against 150, 
and Technicolor at 14% against 11%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
Oct. 27, 1939 Shares) Domestic | Government| Corporate Total 
CO é kc eanwes<c 85,895 $760,000 $2,000 $47 ,000 $809,000 
GE IE 171,610 1,258 ,000 6,000 114,000 1,378,000 
. ae 178,385 1,757,000 6,000 124,000 1,887 ,000 
Wednesday... -- 295,005} 2,114,000); _._.. 67,000} 2,181,000 
:.... eer 283 ,600 1,466,000 14,000 70,000 1,550,000 
Pero ano tavecnn 168 ,625 1,300,000 16,000 47 ,000 1,363 ,000 
0 pala 1,183,120) $8,655,000 $44,000 $469,000| $9,168,000 
Sales at Week Ended Oct. 27 Jan. 1 to Oct. 27 
New York Curd 
Exchange 1939 1938 1939 | 1938 
Stocks—No. of shares - 1,183,120 1,579,370 37,129,065 37,994,528 
Bonds 
Domestic.._..... _...]| $8,655,000] $10,583,000 $369 150,000 $282,183 ,000 
Foreign government. _ - 44,000 153,000 3,555,000 5,925,000 
Foreign corporate _ __ —- 469 ,000 171,000 5,579 ,000 5,571,000 
_, aaa $9,168 ,000' $10,907,000 $378 ,284,000 $293 ,679,000 











COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Oct. 28) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 2.1% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,812,515,836, against $5,934,464,322 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 7.12%. Our comparative summary 
for the week follows: 

















Clearings—Returns by Telegraph Per 

Week Ending Oct. 28 1939 1938 Cent 
it PRS. citttttnapictecdaansceetes $2,502,222,514 | $2,697,318,656 —7.2 
ee ae 256,817,287 274,941,380 —6.6 
PR e sso cccesseccectéupeneced | 325,000,000 306,000,000 | +6.2 
DEE. Sse cdsovsindieestedthsonehns | 191,906,870 180,959,324 +6.0 
DE EE ncsacektcithen sn anne cnéae 80,708,313 72,877 374 +10.7 
Oh i. 4 iikenenhdbnwa kadened dans 78,000,000 76,000,000 | +2.6 
Ge ENG. a cwdseses<acacnccesuss 124,826,000 115,218,000 +8.3 
P< ccidctiwebdbdecceseonoasabat | 106,648,294 92,651,137 | +15.1 
OS Se ae eee 86,265,252 77 678,882 | +11.1 
CI. 0 cit conbstinandsdameaneds 84,170,542 73,768,020 | +14.1 
DOGG. o ccndcecaceccesescocesesen 56,506,685 | 52,317,477 | +8.0 
$3,893 ,071,757 | $4,019,730,250 | —3.2 


Eleven cities, five days........-.-.--- 


Other cities, five days..........---.-. 950,691,440 | 720,299,715 +32.0 





Total all cities, five days.......-..-- | $4,843,763,197 | $4,740,029,965 +2.2 
All cities, one day ....-.- ebeoaabecoese 968,752,639 | 1,194,434,357 —18.9 








Total all cities for week_......-...-. | $5,812,515,836 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases’ has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 21. For 
that week there was a decrease of 1.9%, the aggregate of 
clearings for the whole country having amounted to $5,948,- 
755,375 against $6,061,333,988 in the same week in 1938. 
Outside of this city there was an increase of 10.8%, the 
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bank clearings at this center having recorded a loss of 

. . * * , 7, : 1 
11.7%. We group the cities according to the Federal Re- ates as POO hese 29 de 
serve districts in which they are located, and from this it Inc. or pal on 
appears that in the New York Reserve District (including | 1989 eS eee ee 
this city) the totals show a decrease of 10.8% and in the $ $ % $ $ 
Philadelphia Reserve District of 15.9%, but in_the Boston apuaventh Pederjal Resssve D tetrict “Chiciage —~ | sane alias 
Reserve gg view the totals show an increase of 7 7 in an 113.037 275 93,832,770 +205 112,197,226 102,074,707 
Cleveland Reserve District enjoys an expansion of 25.4%, Grand Rapids. 3,355,130’ 2,775,141; +20.9 069,15: 244. 

} : , ie a. i Lansing ___--- 1,535,505 1,643,343] —6.6| 1,953,855) = 1,256,108 
= sooo we nee tr yp Mag t 8 aoa Re — Ind-—Ft. Wayne| _1145:233) _1/125,416| +18 11:094-583] 1,016,685 
serve District o 69. In the Chicago Reserve Dis- Indianapolis.._| 19,801,000} 18,139,000} +9.2 8,385, 661, 

Je rr South Bend__- 1:720,734| 1,346,443] +27.8| 1,620,552] 1,258,257 


. . » 9) 907 M : ic aS 
trict the totals are larger by 12.2%, in the St. Louis Reserve ee sual nal _a'vensesl 10a 5'667'503|  4°982°560 


District by 15.5%, and in the Minneapolis Reserve District wis. —Miiwaukee| 22,934/089| 19,322'197| +18.7| 22,166,891 19,959,523 
1:456.755| 1,128,464] +29.1 1,268,184] 1,009,475 


; 0 . Vets, arve istric > tc s la.——Ced. Rapids 4 
by 11.7%. In the Kansas City Reserve District the totals Des Moines. 9'043.895|  8.233.250| +9.8| 8,462,058] 7,863,532 
























































record an improvement of 21.2%, in the — ae a ca... 3'367,906|  3°308'556| +169 3/444.089 3'349,033 
istri 9° j 3 ‘rancisco Reserve District 1l.—Bloomington 364,660 322,247) +13.2 372,188 ; 
District of 11.9%, and in the San Fra Chieago.____ - 322,704.298| 296,332.349| +8.9| 358,751,030] 314,666,816 
of 19.1%. ; sro : Decatur ___- 2,867,685} 2,002.420] +43.2| 1,142,411 971,306 

In the following we furnish a summary by Federal Reserve Peoria. _____- 4,469,528] 4,093,231] +9.2] 4,386,342) 4,721,805 
Districts: Rockford... _ - 1,163,055] 1,065,206] +9.2| 1,374,373} 1,004,340 
istricts: ene Springfield. __. 1'420,481 1:414:556] +0.4| 1,463,720} 1,122,133 
SUMMARY OF BANK CLEARING —_______|—___— —|—_—_—__|— —- - 
Total (18 cities)| 517,246,779] 461,133,609] +12.2] 547,259,170] 486,888,096 
: inc.or 
Week Ended Oct, 21,1939} 1939 193% Dec. 1937 1936 
Eighth Federa|/! Reserve Dis|trict-—-St. Lo|uis— 
Federal Reserve Dists. $ $ % s s Mo.—St. Louis..| 108,800,000} 94,800,000] +14.8| 103,800,000] 97,200,000 
Jet Boston-----12eltles| 205,222,796) 203 Teel el a.sovcer ae a.ecscovces KY-—Loulsville | 43,388,756] 36,387,859] +19.2| 37,229,686] 31,162,126 
34 Philadelpbialo “ eee 00 260 466| 15.91  436°877'2.0|  412,084.584  TeD0.—Memphis| 37,243,730] 32,789,258] +13.6| 30,449,724) 39,714,980 
ee pony “9 fy yong Ill.— Jacksonville x x x x x 
4th Clev = “ 359,807,250] 286,988,575] +25.4] 338,934,224]  30),874,43' . . 
Sth Richmond...6 “ | i7-60s77| 147,508-389| +184] 187,870,086] \azexzcorr —«umey--- ___ 605,000] 517,000] +17.0) __646,000)__—_—464, 000 
 ---8 ro pi yy Bi ER ane Be Total (4 cities).| 190,037,486] 164,494,117] +15.5| 172,125,410] 168,541,106 
8th St. Louis... 4 “ 190,037,486] 164,494,117] +15.5] 172,125,410] 168,541,106 
9th Minneapolis 7 “ 122,450,939] 109,662,903] + 11.7 122,504,294 112,199,444 
10th Kansas City10 “ 167,504,027 138,191,909] +21.2] 157,592,558] 144,888,906 Ninth Federal] Reserve Dis|trict-—Minnela 
ae — polis-— 
11th Dallas... 6 - 94,946,282 i TH Py myn oss batten Minn.— Duluth. - 3,031,784 2,691,293] +12.7 3,795,407 3,241,647 
Fran... eee eee Ee a Minneapolis.__| 79,211,450] 71,337,197] +11.0] 80,881,850] 73,996,356 

Total 112 cities| 5,948,755,375] 6,061,333,988| —1.9] 6,495,329,415] 6,438,131,061 _%. Pam--.... 20,087,357) 328,178,530) +8.1] 29,866,608) 37.861 ,438 

Outside N. Y. City..... 2,928, 739.573) 2,642, 151,050] +10.8] 2,917,059,919] 2,698,737,627 N. D.—Fargo--- 2,885,835 2,517,978] + 14.6 2,683,204 2,482,386 
; _2,688,737,627 =” 2D. — Aberdeen 1,046,100 804,544] +30.0 885,708 640,776 

ee ce ga = Mont.—Billings - 1,096 866 844,464] +29.9 932,708 823,676 

Canads-----.--32cities’ _ 389,753,195! __395.687,175!_—1.5!_392,906,7341__421,699.409 Helena... ..- 4.731.547]  3,289/098] +43.9] 3,479,772] 3,173,175 
a : e ae eas A eriacees Meena ——-} — vain 

Pg vi -_= ae Venue ter on — week's Total (7 cities).| 122,450,939] 109,662,903] +11.7| 122,504,298] 112,199,444 

Cl Week Ended Oct. 21 Tenth Federal) Reserve Dis|trict—Kans!as City|— 

Ee * afiesenennattten maine L—_<. .  ———-.. 99.120 1 98:982 +0.1 78-400 101,014 
Hastings... 48,890 18.843] +25.3 32,166 30,587 

1939 1938 Dec. 1937 1936 Lincoln... _- 2,872,617| 2,548,631] +12.7| 2,604,458] 2,740,900 

Sea AE OR ESO “MNT . “E ceb O Oe  ae e Omaha...___-| 37,296,168] 33,471,719] +11.4] 35,381,822] 31,670,534 

Stree Seiieel te $ $ Te $ $ Kan.—Topeka -- 1,990,195] 2,523,831] —21.1 1,824,544 1,938,292 
ose ee ee tee asy.ise 084.768 Wichita...__-| 3,141,464] 2,698,163] +16.4| 2,925,230] 3.139.041 

Portlam "| gbapaeal 1 gep eee! tiet] —a.g09'9821 —-2,064'798 - M0.—Kan. City_| 117,524,372] 92,064,282) +27.7| 110,494,703] 100,818,331 
péess.—theshen 264'763 062 245 604 122 +78 248'212'419 252'188 164 ; at. Joseph ied 3,267 ,387 3,412,569 —4.3 eg 3,231,041 

Fall River. ._- 930,718] © '816,989] +13.9 812,333 mon SS. oe age aes See reyes meres 

Lowell... ..__- 489,063 432.821] +13.0 444,964 394,946 PEs ao ona aie en ee 

Worcester---_| 2,183,292] 2,071,586] +5.4| 2,418,497 12:034.596 
Conn.—Hartford| 11,396,843] 11,204'260| +1.7| 11,465,941 2,712,475 P , 

New Haven... 4,900,558] 4,461,380] +9.8| 4,610,518] 4,342,247 —— an 1 765,758 wt ‘674 38 wee 7 5} 1,393,647 1,249,182 
R.1.—Providence| 12,975,500} 11,395,800] +13.9] 13,693,400] 13,511,500 nae vty yy r poet ee 
lic ; 975, 395, 693, ‘hee ane Dallas.....___| 76,051,000] 66,580,477| +14.2] 63,869,246] 61,360,406 

-H.—Manehes'r 578,931 452,936] +27.8 507,845 ; Fort Worth. _- 9,001,166] 8,971,706] +0.3| 8,783,355] 7,350,348 

Se eee mE Te gene ENR ng Galveston. __- 3,230,000] 2,845,000] +10.0} 2,933,000] 3,704,000 

Total (12 cities)| 305,222,798) 283,127,235] +7.8) 289,067,313) 293,022,334 Wichita Falls. 1080,897 944,276] +14.5 975,731 774,393 

isi Mietiaies tedneinens itecete- Steel Yeste- La.—Shreveport 3,817,461 3,868,925] —1.3]} 4,096,409] 3,413,179 
sa nn male Me jc ABR Bre i Tota. (6 cities).| 94,946,282] 84,884,765] +11.9| 82,051,388] 77,851,508 

Buffalo... 42'900,000| 34,300,000] +25.1! 37,800,000] 37,900,000 

SE 15,1 f —7.6 529,60: 655,538 . 

Semetown.__ 1 pasa phy, 4 Po 7 ooeee 551.338 Twelfth Feder|al Reserve Djistrict- “Sen Franci sco— ; ‘ a 

a 3.020'018 eosl3,419. rae anal 1-41 713.578, nen’ soc13.739,303'434 Wash.—seattle..| 48,206,487] 38,852,029] +24.1] 45,276,025] 40,089,615 

Gohan Sine” Tem aul aied cane” 7118 See Yakima ____- 1,555,964 1,320,987] +17.8 1,419 510 1,333,139 

nga neers 378, +4 ory" pome'ars - Ore.—-Portland 41,014,993] 33,180,109] +23.6| 40,101,373] 33,864,781 

een Sa eet len ety A> 9 py ptt odes cos: Utah—S. L. City] 20,239,515] 17,209,249] +17.6] 18,193,265] 17,589,878 
Conn.—Stamford| 4.255.238|  4.781,083| —11.0| 5,194,269] 4,667,217 Calif Lg Beach) = 4.774.018) = 4,320,491) +10.5) 4,518,986) 3.768.964 
N._J.—Montelair 583,536 431.623] +35.2 496,902] _ *300,000 SIEEEES. ~~ - - oye Pe a 

Newark 19 965 947 16 45° 5 18 5 22.06 093 18 076 666 San Francisco 169,270,000} 143,051,000} +18.3} 171,248,000} 156,011,169 

Northern 303.1 o7 lanbeel 8 ane +18. So’ ys 30°720 481 San Jose_____- 3,483,997 3,163,056] +10.1 3.793.743 3,119,898 

: ern N. J. ,182,332| 27,848,397) —2.4 114,8 729, Santa Barbara- 1,525,360 1,627,550} —6.3 1,749,623 1,549,909 





Total (13 cities)|3,147,915,159]3,529,892,074] —10.8|3,709,581,327|3,859,699,564 Stockton. __. 2'692,393|  2°511.100] +7.2|  2,928°563| 215041627 


+19.1| 293,893,254] 263,340,006 


Total (10 cities)| 296,652,813) 249,029,834 









































Third Federal |Reserve Dist|rict— Philad|el phia|— Bee can eersee: Mba ise er es Pifimies Donmawrsssscis “ha steht cores 
Pa.—Altoona. -__- 381,384 395,906, —3.7 526,393 403 ,899 Grand total (113 
oe ** popes cieen +i So = “eae cities)... __. 5,948,755,375|6,061,333,988] —1.9|6,495,329,415]6,438,131,061 
Lancaster - ___ . 1,312,758 1,364,412 —3.8 1,274,268 1,333 ,624 tam Veakle O06 940 EWalG BAe 181 peel 2 1d ale O17 Ob 01016 Ane T8e 407 
Philadelphia. __| 340'000/000| 408'000'000| —16.7| 423'000'000| 400/000,000 Outside New York |2,928 ,739,573/2,642,151,050] + 10.8|2,917,059,919)2,698 ,737 ,627 
Reading - - - - _. 1,799,148 1,516,799] +18.6 1,389,870 1,242,956 
Seranton_____. 2,389,790 2,414,371] —1.0 2,434,859 2,918,087 : ° 
Wilkes-Barre _ - 1,030,156 824,723] +24.9 1,053,148 964,217 . Week Ended Oct. 19 
xem eeteccnen 1,324,887 1,383,715] —4.3 1,716,474 1,363,200 ORE 6B | Fee ek eR 
‘. J.—Trenton_. 4,454, 571, 635, ,132,000 nc. OF 
ena ites Milt Ca nee ae 1939 1938 Dec. 1937 1936 
Total (10 cities)! 353,585,614) 420,359,866] —15.9] 436,877,280] 412,084,584._—§_§_ ————__———_ | _—___|_—_____ |__| _______"_—_—_— 
Canada— $s $ % $s $ 
Fourth Feder|al Reserve Dlistrict—Clevieland- Toronto. ______- 112,550,424] 114,322,843] —1.6| 124,084,785| 121,780,711 
Ohio— Canton... 2,536,998 2,533,1531 +0.2 2,619,092 2,214,220 Montreal - - - . . -- 101,294,154] 112,968,303) —10.3} 118,949,958; 111,301,651 
Cincinnati. __ . 75,242,532 58,532,945] +28.5 69,048,672 60,845,797 Winnipeg - - - _--- 68,401,450 57 386,265) +19.2 54,616,377 75,345,627 
Cleveland.____. 120,510,206 95,915,796] +25.6| 107,592,290 90,523,539 Vancouver - - - - -- 17,592,239 20,620,968) —14.7 19,565,665 20,229,742 
Columbus. ___. 11,367,600 10,715,900] +6.1 13,098,000 11,515,000 a 22,858,617 28 335,693) —19.3 20,588 ,962 38 ,353 ,593 
Mansfield _ __ __ 2,613,961 1,822,292] +43.4 2,216,067 1,805,095 Quebec... .....- 5,884,776 5,697,461) +3.3 5,840,759 4,214,883 
Youngstown __. 3,332,936 3,009,754] +10.7 3,1 18,522] 2,404,379 ls b+ amenen 2,917,273 2,542,253] +14.8 2,855,209 2,576,556 
Pa.—Pittspurgh _| 144,203,017} 114,458,735] +26.0] 141,241,581] 136,566,408 § Hamilton. --___- 6,325,297/ 5,825,480) +8.6) 5,903,340) 5,286,270 
NE 7 casas 10,839,278 13,128,614) —17.4 7,774,827 ‘een tas 
Total (7 cities)_| 359,807.25 : 25. 23 305,874,438 i de anneee 2,053 ,395 1,856,047} +10.6 1,896,846 ,903 , 123 
‘ ) Seaee] SUC.SES,STE] +554) 598,008.000 . oe 1,946,189 1,842,934 +5.6 1,844,723 1,904,101 
Fifth Federal |Reserve Dist|rict— Richm|ond— London... ----- 2,979,916 2,742,726) +8.6 3,329,667 3,187,999 
W.Va.—Hunt'ton 535,298 407,797} +31.3 444,216 299,981 Edmonton... ._. 5,193,698} 5,222,609} —0.6| 4,752,125] 4,961,963 
Va.—Norfolk___- 2,815,000} 2,138,000] +31.7 2,744,000} 2,599,000 Regina_.---__-. 11,169,405} 6,844,349] +63.2 3,737,056 6,674,589 
Richmond .___| 56,278,920] 50,979,654] +10.4] 53,311,238] 46,671,820 Brandon___--__- 498,144 434,493] +14.6 470,089 431,521 
8. C.-—Charleston| *1,225,500 1,167,312] +5.9 1,455,678 1,311,892 Lethbridge - - - - - - 875,513 839,816) +4.3 620,387 550,529 
Md.—Baltimore - 87,097,611 70,072,255| 424.3 76,922,938 70,500,721 Saskatoon -- -- -- 2,335,524 1,742,365) +34.0 1,730,882 2,045,470 
D.C.—Washing’n| 26,656,248] 22,771,341] +17.1] 22,999,998] 21,548,663 Moose Jaw --_--- 1,059,226 911,963) +16.1 773,643 964,072 
Brantford _-- - --- 948,816 1,020,802} —7.1 1,132,363 1,057,418 
Total (6 cities)_| 174,608,577] 147,526,359] +18.4] 157,878,068] 142,932,077 Fort William _-- - 869,264 846,355, +2.7 918,462 807,759 
New Westminster 689,925 625,643] +10.3 680,715 646,790 
Sixth Federal |Reserve Dist|rict— Atiant|a— Medicine Hat. - - 492,485 468,274, +52 321,099 290,923 
Tenn.—Knoxville 5,432,385 4,755,520] +14.2 4,121,192 3,676,839 Peterborough. -- - 746,124 688,943) +8.3 723,358 659,158 
Nashville. _ __ 24,123,434] 201395.599] +18.3| 20338042] 16,320,268  Sherbrooke_____- 800,070 763,755] +4.8 726,036 622,030 
Ga.—Atilanta_- _. 84,100,000] 66,900,000] +25.7 67,000,000] 62,800,000 Kitchener -_ - -- -- 1,367 ,985 1,258,995} +8.7 1,292,099 1,139,193 
Augusta... __. 1,488,074 1,199,506] +24.1 1,439,234 1,529,795 WE 6 « eeaces 2,770,874 2,748,285, +08 3,538,002 2,903,883 
Macon... ___- 1,280,981 1,105,508] +15.9 1,178,554 1'095.632 Prince Albert___- 558,813 451,129] +23.9 455,996 502,377 
Fla.—Jacks' nville 20,160,000 17,842,000} +13.0 18,820,000 17,162,000 Moncton - - - - - - - 820 ,067 841,205) —2.5 981,867 882,753 
Ala.—Birm’ham-| 29,935,317) 26,376,700} +13.5| 24,735,938] 25,423,968 § Kingston.------ 735,814 673,366] +9.3 709,213 625,841 
Mobile. -_____ 2,425,084 1,723,027] +40.7 1.686.891 1:434.043 Chatham______- 682,613 531,856] +28.3 597,919 527,115 
Miss .—Jackson __ x x x x x ee 460 645 498,937, —7.7 513,420 520,873 
Vicksburg ____. 195,012 160,073} +21.8 155,640 201,732 Sudbury ---...-. 1,035,182 1,004,448] +3.1 980,885 893,115 
La.—New Orleans 49 637 ,364 45,584,809} +8.9 48 ,089 634 41,164,721 aye ———— a 
— Total (32 cities)| 389,753,195] 395,687,175) —1.5| 392,906,734) 421,699,409 
Total (10 cities)} 218,777,651] 186,042,742] +17.6] 187,565,125] 170,808,998 2 




















* Estimated. x No figures available. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 21, 1939, TO OCT. 27, 1939, INCLUSIVE 





Noon Buytng Rate for Cahle Transfers tn New York 


























Country and Monetary Value in United States Money 
Untt -- 
Oct. 21 Oct. 23 Oct. 24 Oct. 25 Oct. 26 Oct. 27 
Europe— 3 $ z $ $ 
Belgium, belga___--. .167866 | .167700 | .167111 | .166988 | .166955 | .166343 
Bulgaria, lev_....--. a a a a a a 
Czechoslov’ia, koruna a a a a a a 
Denmark, krone____| .192916 | .192950 | .193028 | .193050 | .193060 | .193033 
Engi'd, pound sterl’g|4.009166 |4.009305 |4.015694 |4.009444 |4.007361 |3.992222 
Finland, markka..._| .018966 | .019033 | .018950 018866 | .018866 018833 
France, frane__._..- 022741 .022723 .022758 022730 | .022729 | .022627 
Germany, reichsmark a a a a a a 
Greece, drachma____{| .007237*| .007337*] .007350*| .007337*| .007350*| .007325* 
Hungary, pengo-_--.- a a a a a a 
0 OE .050447 .050458 .050456 .050447 050487 .050447 
Netherlands, guilder_| .530816 .530800 | .530805 .530872 .530783 .530722 
Norway, krone... _- .227000 | .227083 227042 .227083 .227080 | .226983 
Poland, zloty_...... a a a | a a ie 
Portugal, escudo_.__| .036400 .036400 036433 | .036400 .036433 | .036366 
Rumania, leu___.._- a a a a a a 
Spain, peseta__..._. .101750*] .101750*| .101750*| .101750*| .101750*| .101750* 
Sweden. krona_.____ .237937 | .237962 | .238042 | .238028 238033 | .237885 
Switzerland, franc___| .224144 | .224205 | .224194 .224138 .224138 | .224122 
Yugoslavia, dinar___ a a a a a a 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai (yuan) dol] .075166*| .079416*| .082000*| .020208*| .082500*) .081791* 
Tientsia (yuan) dol. a a a a a a 
Hongkong, dollar.’ .250000 .249966 .250100 249750 .250133 | .249433 
British India, rupee... 302925 | .363125 302781*| .302812*] .302735*| .302785* 
SEE, TE cetincece .235231 .235231 .234095*| .234106 .234131 .234193 
Straits Settlem’ts, dol) .470050 470100 | .470300 469750 .470500 | .467800 
Australasia— 
Australia, pound---__/%3.193333 |3.193333 3.199166 |3.194583 3.192916 |3.181458 
New Zealand, pound -|3 .207187*|3.206250* 3.212500*|3.206875*/3 .206250* 3.194375* 
Africa— 
Union South Africa, £)3.960000 |3.960000 3.960000 |3.960000 |3.960000 |3.960000 
North America— 
Canada, dollar_...-- 893671 | .893750 | .894765 894062 | .894531 | .893515 
Cuba, peso_........- b b b b b b 
Mexico, peso......- .200223*| .205000* .206566*| .205700*| .205433*| .205575* 
Newfoundl’d, dollar_| 891250 | .891250 | .892083 891458 | .89218S7 | .891093 
South America— 
Argentina, peso--.-- .297700*| .297700*| .297700*| .297700*| .297733*| .297700* 
Brazil, milreis official] .060580*| .060580*| .060580*| .060580*| .060580*| .060580* 
° 2. .050500*) .050700*| .050600*| .050600*| .C50460*| .050660* 
Chile, peso—official - .051700*| .051700*| .051700*| .051700*| .051700*| .051700* 
* export.| .040000*| .040000*| .040000*| .040000*| .040000* .040000 * 
Colombia, peso-_-_-.- .071437*| .571450*| .571700*| .571700*| .571700*| .571700* 
Uruguay, peso contr. b b b b b b 
Non-controlled. __ b b b b b b 











* Nominal rate. a No rates available. b Temporarily omitted. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 11, 1939: 

GOLD 


The Bank of England gold reserve against notes on Oct. 4 amounted to 
£165,095 at 168s. per fine ounce as compared with £147,716 at 168s. per 
fine ounce on the previous Wednesday 

The Bank of England’s buying orice for gold remained unchanged 
throughout the week at 168s. per fine ounce. 

The Transvaal gold output for September, 1939, amounted to 1,071,991 
fine ounces as compared with 1,101,573 fine ounces for August, 1939 and 
1,035,171 fine ounces for September. 1938. 


SILVER 


Prices made a substantial recovery during the past week. After 7 Ww 
unchanged at 21 4d. and 21d. for cash and two months’ delivery on Oct. 
there was a rise of 14d. to 224d. and 22% d.on the following day when 
offerings were very scanty, a small amount of speculative reselling offering 
little resistance to demand from the Indian Bazaars. Similar conditions 
obtained on Oct. 9 when a further rise of %d. for cash and %d. for two 
months’ carried quotations to 22%d. for both deliveries; this level had 
more attraction for sellers, American operators being disposed to offer, and 
yesterday prices eased back to 22\4d. and 224d., at which they remained 
unchanged today 

Although, as V indicated, movements have been wide, they have been 
somewhat out of proportion to the volume of business, but the market is 
sensitive and apt to respond readily even to moderate pressure. 


Quotations during the week: 


IN LONDON IN NEW YORK 


Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. U.S. Treas. Market 
Price Price 

Os, 6....s0 ee 21d. Oct. 4... 35 cents 35  ~=cents 
Ge, Guscsan 22 kd. 22 \d. Oct. 5. -- 35 cents 35  ~=cents 
Oct. 9...-..-2240 22 %d. Oct. 6 ._. 35 cents 35% cents 
Oct. 10... 22 %d 22 \4d. Oct. 9- 35 cents 36% cents 
Oct. 11_..---22kd 22 4d. Oct. 10__. 35 cents 36% cents 
Average 22 .325d 22.125d. 

The official dollar rates fixed by the Bank of England during the week 


were as follows: Buying, $4.04. Selling, $4.02. 
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Shares Stocks $ per Share 
SD a ee ee ne nee ere rote acne webeeceubseouban 36% 
95 Se es oe ii ee ein ain wie adie 79 
8 Boston Chamber of Commerce Realty Trust first preferred, par $100___--_- 1% 


5 Mount Hope Bridge Corp. class B; 10 Fort Dodge Des Moines & Southern 
RR. preferred, par $100; 5 Electric Bond & Share Co. common, par $5; 
10 Chicago & North Western Ry. Co. common, par $100; 30 The Atlantic 


Works, $61 paid in liquidation, par $100; 25 American Telegraphone Co., 

gk Bie Sra Ro gh hd Bea: MN Ege, 8 Bed eg RS AR Ne $69 
10 3-10 Worcester Building Trust common__-_-_-_._._.-.._-.....---------- $3 lot 
4 Massachusetts Real Estate Co., par $50__--_-- pM ee Seaodete nada ae 

Bonds— Percent 
$3,000 Western Massachusetts Cos. 3'4s, June 15, 1946 105 & int. 








PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, SEPT. 30, 1939 
The preliminary statement of the public debt of the 
United States Sept. 30, 1939, as made up on the basis of 
the daily Treasury statement, is as follows: 
Bonds— 
3% Panama Canal loan of 1961 _........... 


3% Conversion bonds of 1946-47___.....-.-. 
24% Postal Savings bonds (18th to 49th ser.) 


$49,800,000 .00 
28 894,500.00 
117,673,020.00 
a — $196, 357,520.00 
Treasury bonds: 
ge ON 8 eee 
ae ORE Gi nendndect cscnccedwe 
334% bonds of 1946-56.................. 
3% % bonds of 1943-47.................. 
3% % bonds of 1940-43.................. 
oy ET oS aera 
3% % bonds of 1946-49. ...........-..... 
Soe Dee OF SOG daiinesoocesssuceese 
Seth DE OE dts secccoaesncasuaes 
See BOOS SUOED. adccccdscccccscue 


$758,945,800.00 
1,036,692 ,900.00 
489,080, 100.00 
454, 135,200.00 
352,993 ,450.00 
544,870,050.00 
818,627,000.00 
755,432,000 .00 
834,453,200.00 
1,400,528 ,250.00 


3% % bonds of 1944-46............. ee 1,518,737,650.00 
Hy DOMES GF ADERAG. . ccicwddnnccccchoce 1,035,874,400.00 
44 % bonds of 1949-52...........---- 491,375,100.00 
a7 % honds of 1956-60. ...... ccc ce ccce 2,611,093 ,650.00 
234 % bonds of 1945-47. ................. 1,214,428,950.00 
234 % bonds of 1948-51.................. 1,223,495,850.00 
23% % bonds of 1951-54_..............- 1,626,687,150.00 


234 % honds of 1956-60..........-.....-- 981,827,050.00 
24 % honds of 1949-53. ................. 1,780, 140,690.00 
ff ace Sa aE aap: es 540,843,050.00 
SO I ee poe rdane 450,978,400.00 
2% % bonds of 1958-63. ................. 918,780,600.00 


1,185,841,700.00 
1,485,385,100.00 
701,074, 900. 00 


Ee BEE < cenesed cocsmade 
yy 4. | eae 
Pe Ee SEY onc da Sddddtawecades 


U. 8. Savings bonds (current redemp. value): 


25, 218,322,650.00 


Pe Re idvkbiencsubbstdesobocddide $176,359,561.75 
Ci irre dich doa onncbiewsvasdsaddaed 323,311,063.25 
lack. «oc &s aichaennisceadeeenincadinn 423,026,452 .50 
EEE Pe ae Ta a 511,187,187 .00 
EES Se eee 536 074,275.00 
We ndnncscesecussééeckcened 81,269,750.62 
a - 2,051,228,29C.12 
Adjusted Service bonds of 1945_._._......- 274,964, 018. 50 


Adjusted Service Bonds; 


(Government Life Insurance Fund series). . 500,157,956. 40 


775,121,974.90 


i ee $28,241,040,435.02 


Treasury Notes— 
1% % series B-1939, maturing Dec. 15, 1939.. 
1% % series A-1940, maturing Mar. 15, 1940_. 
14 % series B-1940, maturing June 15, 1940.. 


$526 ,232,500.00 
1,378,364,200.00 
738,428 ,400.00 


1% % series C-1940, maturing Dec. 15, 1940_. 737,161,690.00 
1% % series A-1941, maturing Mar. 15, 1941_. 676,707 600.00 
1% % series B-1941, maturing June 15, 1941_. 503,877,506 .00 
16 series C-1941, maturing Dec. 15, 1941... 204,425,400 .00 
1% % series A-1942, maturing Mar. 15, 1942_. 426,349,500.00 
ia series B-1942, maturing Sept. 15, 1942. 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942_. 232,375,200.00 
1% % series A-1943, maturing June 15, 1943... 629,116,900.00 
1%% series B-1943, maturing Dec. 15, 1943__ 420,973,000.00 
% % series A-1944, maturing June 15 1944_. 415,519,500.00 
$7,231 ,674,606.00 

8% Old-Age Reserve account series, maturing 


names Bees OD BOGE. caccceduccescdece 1 306,200 ,000.00 


77,200,000.00 


rarer F46,000,000.00 
7“ Seeatans Service retirement fund, series 
Di i). <tnaaestadipaadeseatnénnes 3,821,000.00 
a ore Zone retirement fund, series 1940 
n-atinh ine eee tines rae maak uaiaitihdnesieta 4,359,000.CO0 
“ Alseks Railroad retirement fund series, 
maturing June 30, 1941 to 1944.......... 738,000 .CO 
2% Postal Savings 8 series, maturing 
June 30, 1940, and 1942 t* 1944..._.._._. 121,£00,000.00 


2% Government life insurance fund series 
maturing June 30, 1943 and 1944... ____ 

2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939, 1942 & 1943__ 


Certtftcates of Indebtedness — 
4% Adjusted Service Certificate Fund series, 
SS GOs By DED ocneseocececousce 


1,459,000 .00 
is! ,060,000 .00 


9,413,451 ,600.00 


$18,300,000 .00 








24% Unemployinent Trust Fund series, ma- 
Cee GeO OO, 1908. ecaccccsoncessoncce 1,363,060,000.00 
-—— 1,381,300,000.00 
Treasury bills (maturity value)... ......... 1,306,117,000.00 
Total interest-bearing debt outstanding - . .._- . .$40,341,909,035.02 


Matured Debt on Which Interest Has Coasea- 
Old debt matured—issued prior to Apr. 1, 1917 
(excluding Postal Savings bonds) 
Hed Postal Savings 


$3,896,360 .26 
36,180.00 


AUCTION SALES 


The following securities were sold at auction on Wednesday 


of the current week: 
By Crockett & Co., Boston: 


Shares Stocks 


1 Nashua & Lowell RR., 
15 Hill Mfg. Co_-.---- 


5 Hill Mfg. Co.-_---- 


50 Victoria Gypsum Co., , Ltd., 
28 Springfield Gas Light Co., 


exdividend, 


par $25- 


57 Eastern Utilities Associates convertible. 
620 Westfield Mfg. Co. ctfs. of deposit; 12 33-1000 Puritan Bakeries common; 


1N.E. 


Products units; 100 


By R. L. 


Shares Stocks 


Magnesia Corp ; 


R. H. 


par $100 


common. . . 


22 American Electric Power; 262 Atlantic Midland 
Baker common; 20 R. H. 
4 Hotel Bellevue Trust; 10 Nantasket Beach Steam Boat Co., par $100___$40 lot 


Day & Co., Boston: 


10 Appleton Co. preferrec, ex-dividend, par $100 


5 Pierce Mfg. Co., 


par $100; 21 Whitman Mills common, 


4% Third Liberty Loan bonds of 1928. ___. 


384 % Fourth Liberty Loan bonds of 1933-38 __ 


% and 4% * Vietory notes of 1922-23 


$ rer Share 
"10 Treasury 
aes reasury savings certificates. ............_. 
yi Devt Bearing No Interest— 
concces “7 "" 13% United States notes 
eeerons 7 ~~" LASS GONE FEBETVG 2... co ccccccccccccccccccce 


Baker preferred; ‘ederal Reserve ba 


Deposite for retirement of National bank and 
Poy notes and fractional currency ____ 


Thrift and Treasury savings stamps, unclass!- 


fied sales, &c 
$ per Share 
: in ihn anita oi 
par $100 ...$2 lot Total gross debt.......... 


12,109,400.00 


1,233,250.00 
1,966, 150.00 
17,100,150.00 
605,350.00 
23,208 ,050.00 
4,079.100.00 
47,281,000.00 
220, 500. 00 
- -— 111,735,490 26 
£346,681,016.00 
156 039,430.93 


$190,651,585.07 


208,119,276.50 
2,031,728 .28 


3. 236. 866.74 


404,031,456 .59 


Shbeeen $40,897,675 981. ‘87 
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GOVERNMENT RECEIPTS AND EXPENDITURES 
Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for September, 
1939 and 1938, and the three months of the fiscal years 
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1939-40 and 1938-39: 










































































General & Special Accounts: — 


Month of September 


—-July 1 to Sept. 30— 
















































Recetpts— 1939 1938 1939 1938 
Internal Revenue: $ s s $ 

a 328,471,956 497,934,214 407,521,600 576,954,590 

Miscell. internal revenue ---.-. 311,373,424 169,499,287 715,289,030 636,442,848 

Unjust enrichment tax___--- 570,424 687,529 1,773,787 1,996,416 

Social security taxes.._.._-- 2,998,601 2,739,888 152,990,821 139,827,035 

Taxes upon carriers and their 

8 Ea 23,741,297 4,672 28,884,074 25,967,577 

Che SA ddeksercdcccce 35,595,165 28,589,591 88,335,634 60,363,364 
Miscellaneous receipts: 

Proceeds ofGovt .-owned secs.: 

Principal—for'n obligations ai 

Interest—for'n obligations. 87,168 : sciie 87,168 

FS Rae 2,551,982 2,271,979 14,876,349 16.102,174 
Panama Canal tolls, &c....- 1,948,662 1,909,929 6,040,625 5,503,856 
SE. covcatucecbacce 4,882,064 1,199,010 9,618,843 4,543,795 
Other miscellaneous.......-. 6,655,989 5,679,721 21,284,362 21,373,210 

Total receipts.........--- 718,769,564 710,602,998  1,446,615,185  1,509,182,033 
Exrpendttures— 

General (incl. recov'y & relief): 
DEES acusccconcocee 66,019,749 62,280,138 204,481,184 211,561,653 
Dept. of Agriculture:c 

Agricul. Adjust. Program -- 64,211,597 25,070,£01 163,827,297 115,537,582 

Commodity Credit Corp.: 

Restoration of cap. impair't —wimes 00 — 

RS ae a ore , 429,046 b136,391 

Farm Credit Admin.d_.... 2,229,179 166,555 3,022,416 3,411,554 

Fed. Farm Mtge. Corp.-..- 1,511,226 1,629,635 1,611,226 1,629,835 

Federal Land banks_..-.-.-.- 1,022,096 2,409,295 7,526,664 14,215,298 

Farm Security Admin. .-_-.. 7,211,626 7,418,338 26,120,466 26,358,611 

Farm Tenant Act........ 2,641,781 1,661,454 9,807,498 6,446,484 

Rural Electrification Adm. 1,975,393 3,108,648 6,893,591 8,093,846 

Forest roads and tralis_-.-_-. © a eee 7 
Dept. of the Interior:c__._.. 

Reclamation projects. .--- 7,248,269 4,735,606 22,702,968 15,731,089 
Post Office Dept. (deficiency) 20,001,954 10,000,000 30,001,954 25,005,885 
Navy Dept. (nat'l defense) . . 61,974,528 46,489,985 191,899,325 150,873,423 
War Department:c 

Military (national defense) 45,904,092 37,369,030 139,346,793 116,358,562 

River & harbor work and 

flood control........... 21,636,334 19,963,619 59,626,027 58,520,804 

Panama Canal........... 678,349 823,549 3,268,150 2,370,454 
Treasury Department:c__.-.- 

Interest on public debt_.... —:151,C11,503 145,527,098 184,671,305 175,775,277 

Refunds of taxes and duties 9,321,714 6,192,667 21,631,654 19,021,629 
Dist. of Col. (U. 8. share)... sin... males 6,020,000 5,000,000 
Federal Loan Agency: 

Fed. Housing Admin... . 1,919,043 276,336 2,737,270 1,718,365 

Reconstruction Fin. Corp. . eel) eudaaincek GORD —s casasdccns 

Gi takihid os sestineouce 95,098 ahataindlien a «§«—“etinadnbbad 
Federal Security Agency: 

Civilian Conserv. Corps... 23,722,329 25,737,951 77,646,483 80,660,742 

National Youth Admin.... 4,950,583 bitte 11,970,422 

Social Security Board... .. 19,602,199 9,788,865 95,727,466 €2,115,070 

| TEE 1,739,710 eS 
Federal Works Agency: 

Public Buildings Admin. -_- 7,226,758 4,034,714 18,952,272 12,062,312 

Public Roads Admin... -... 20,232,250 23,332,889 65,026,276 65,578,415 

Public Works Admin.d_... 26,684,938 11,558,801 85,945,640 12,513,006 

U. 8. Housing Authority -- 194,767 1,169,883 653,900 3,756,297 

Work Projects Admin-.-... 105,943,205 194,084,442 383,932,783 559,333,348 

P< tthdhabtithibeoanne b121,086 PS a 987,237 uae 
Railroad Retirement Board... 530,384 262,819 1,636,770 753,057 
Tennessee Valley Authority .- 3,445,256 4,135,359 9,581,230 11,442,015 
Veterans’ Administration... 45,909,323 47,315,688 138,842,554 143,052,561 

Dinas sbaceneseous 728, 836,870 696, 115, 320 2,113, 337, 739 1, 940, 840, 773 

Revolving funds (net): 
Farm Credit Administration. 589,307 b791,646 b1,565,190 b1,937,039 
Public Works Administration 5,852,849 11,040,677 18,363,887 30,236,510 
Pisa sedeccedcésece 5,263,542 10, 249, 031 16,798,697 28,299,471 
Transfers to trust accts., &c.: 
Old age reserve account_-_._. 43,000,000 33,000,000 134,000,000 109,000,000 
Railroad retirement account- 7,150,000 11,500,000 47,150,000 43,000,000 
Advs. to railroad unemploy- 

ment insurance account... 8 -...--..-.  «--------- 15,000,000 
Govt. employees’ retirement 

tt Ci tik | wtcomisiide , epwanstnebe 87,203,400 75,106,600 

Pc bestsedscasdaase 50,150,000 44,500,000 _ 283, 363, 400 227,106,600 

Debt retirements (skg. fd.,&c. fa 9 061,400 13, 644, 750 8, 186, 050 13, 782, 150 

Total expenditures....... 783, 301,812 764,509,101  2,422,675,486  2,210,028,994 

Excess of receipts. ........... 7” oi is mncaele 
Excess of expenditures........ 74,512,248 _ 83, 908, 103 976,060,302 700, 846, 962 
Summary 
Excess of expenditures. ....... 74,512,248 53,906,103 976,060,302 700,646,962 
Less public debt retirements. 9,051,400 13,644,750 9,185,650 13,782,150 
Excess of expenditures (excl. 
public debt retirements) - . ._. 65,460,848 40,261,353 966,874,652 687,064,812 
Trust accts., increment on gold, 
&c., excess of expends. (+) or 
CE C™Fecdccccccecsccs —45, 560,262  +40,547,431 -+111,78S,738 —a6, 124,879 
19,900,586 80,808,784  1,078,661,390 470,939,933 
Less nat. bank note retirem'ts ia ES Aa 5,497,306 
Total excess of expenditures. -_ 19,900,586 80,808,784  1,078,661,390 465,442,627 
Increase (+) or decrease (—) in 
general fund balance... ..... —53,457,495 -+718,884,758 —S60,517,819 -+ 762,542,308 
Inc. (+) or dec. (—) in the 
gross public debt........... —33,556,909 +799,693,542 -+418,143,571 +1,227,984,935 
Gross public debt at beginning 
of month or year........... 40, 40,801, 232,891 37,593,031,708 40,439,532,411 37,164,740,315 

















Gross public debt this date_._. “40,8 857, 675,982 38,392,725,250 40,857,675,982. 38,392,725,250 
Trust Accounts, Increment 
on Gold, &c. 

Recet pts— 
SS Gi nandeoceccapse 20,151,638 21,165,813 140,765,597 138,441,966 
Increment resulting from reduc- 

tion in weight of gold dollar... 32,650 166,624 112,105 214,177 

Setuedalititedkatindbée 4,524,353 5,263,729 17,652,607 14,314,439 

Unemployment trust fund..._. 12,851,753 35,401,986 225,030,125 202,222,237 
Old-age reserve account... ..... 43,000,000 33,000,000 134,000,000 109,000,000 
Railroad t account... 7,159,000 11,520,000 47,150,000 43,000,000 

TL pietadibbdmaheemibas iw 87,710,394 108, 498,152 554,710,434 507,192,219 




































































Trust Accounts, Increment ——™ onth of September—— —— 1 to as” 30— 
on Gold, &c. 1939 1938 1939 1938 
Expenditures— = $ & by 
Be GE cecncotendbeden 18,013,581 23,853,709 138,666,272 136,507,065 
Transactions in checking accts. 
of govt. agencies (net), &c.: f 

Commodity Credit Corp_.-_-. 4,977,311 26,677,961 b74,813,506 68,053,371 

Export-Import Bk. of Wash-_- b214,148 615,365 291,207 415,243 

Rural! Electrification Admin. b3, 466, 133 5,484 b6, 413,643 453,050 

ee EY 0 ok Gtthecdinas 22,256,374 23,868,358 67,374,353 225,936,194 

U. 8. Housing Authority—.--. 12,858,809 1,575,724 34,291,536 4,459,897 

Is 4 dicen eiaauh ls heidi asdiieiipeiniekin b82,967,321 b9,537,168 138,092,522  b41,620,394 

PWA revolving fund (Act June 
is Gl eknattariiecabeasan ee ee tt ee 
Chargeable against increment 
en gold 
Melting losses, &e_._...---- 4 1,449 3,011 2,373 
For retire. of nat. bank notes. = ---.------ WeR naeee 5,497,30, 
Unemployment trust fund: 

SI, £6 cteniedione 19,000,000 e@+,000,000 96,000,000 78,000,000 

Withdrawals by States____-- 38,497,460 40,045,C00 119,832,629 28,730,000 

Benefit pay'ts, railroad unem- 
ployment insurance acct... 1,271,298 s.r eer 

Old-age reserve account: 

0) OO" eee 43,000,000 33,000,000 129,000,000 104,000,000 

Benefit payments__....---.- 694,071 853,255 3,405,158 2,459,263 

Railroad retirement account: 

Ne ti piel 1,500,000 10,000,000 5,000,000 

Benefit payments.......--- 9,133,226 8,597,415 27,309,928 25,046,370 
ee 42, 150, 132 147,045,584 676,497,173 281, 067,340 

Excess of receipts or credits_--- 45,560,262 a: ei “216, 124,879 
Excess of expenditures... ....-.- 40,547,434 111,786,739 
Public Debt Accounts 
Recetpts— 
Market operations: 

Cash—Treasury bills....... 401,237,000 400,217,000 1,306,117,000 1,202,177,000 
Treasury notes........-... 342,091,300 ro 342,091,300 
Treasury bonds......-..-.-. 461,689,100 461,689,100 
U. 8. savings bonds (incl. 

unclassified sales)_.___- 47,234,254 34,840,188 209, 568,883 115,771,411 
Deposits for retirement of 

national bank notes -__ --_- oo SS ree 

Peksdwdtccdacaaees 448,472 1,238, 837, 588 _1,515,687,173 2, 221, 728,811 

Adjusted service bonds... .-. 475,100 ya 686, 900 x 1,348,250 es 2. 028, 750 

Exchanges—Treasury notes _. oavannes "19, 250,000 19,250,000 
Treasury bonds........-. uagihathiale 404,707,100 404,707,100 

Ae ee _ 423, 97, 100 423, 967, 100 
Special series: “aia ie ¥ Mae, 

Adj. service ctf. fund (ctfs.)-. pemeitce ~ Siatiiabis . «ae ibe *  wenabans 

Unemploy. trust fund (ctfs.)- Se 1,000,000 129,000,000 83,000,000 

Old-age reserve acct. (notes) . 43,000,000 33,000,000 129,000,000 104,000,000 

Railroad retire. acct. (notes) - sianapnaind 1,500,000 10,000,000 5,000,000 

Civil service retire. fd. (notes) pansabed ba cumiehiied 84,800,000 81,100,000 

For. service retire. fd. (motes) -......... ........-. 389,000 374,000 

Canal Zone retire. fd. (notes) 473,000 459,000 

Alaska RR. retire. fd. (notes) 20,000 175,000 195,000 

Postal Savs. System (notes) .. 15, 000,000 10,000, 00 

Govt. life ins. fund (notes) ... a poe Se 2,000,000 

Fee? Gp cacssdbescotsse EE? Tee bocasceel 20,000,000 20,000,000 
Pika esusesadsonaban «8 000,000 35, 520, 000 388 837,000 306, 128,000 
Total public debt receipts... “491, 97, 644 _ 698, 900, 588 m 1, 905, 872,408 2.953 842, 661 

Ezpendttures— 

Market operations: 

Cash—Treasury bDilis....... 424,203,000 400,277,000 1,335,233,000 1,187,752,000 
Certificates of indebtedness 109,000 18,000 266,200 124,650 
Treasury notes........... 10,223,200 14,594,650 12,477,400 17,247,650 
Treasury bonds.........- avohameiiline ee, uate sit ie 5,000 
U.8. savings bonds__..._. 10,745,674 6,619,077 26,489,709 19,928,918 
Adjusted service bonds_... 3,235,032 4,378,500 9,278,881 14,553,150 
First Liberty bonds_...... 177,300 275,100 329,600 937,450 
Fourth Liberty bonds__... 310,200 546,250 784,800 1,423,400 
Postal Savings bonds... _.. 20 1,100 104,760 201,280 
Other debt items__..._._- 24,722 22,009 61,362 69,583 
Nat. bank notes and Fed’l 

Reserve bank notes... 2,407,405 2,861,260 7,247,140 10,416,545 
Pe chiis dt bnisidinnsaceam 451,435,553 429,603,946  1,392,272,852 4 282, ¢ 658, 626 

Exchanges—Treasury notes..  -......... 423,967,100 . eee cs 423, 957, 100 

SE. ie, eat ebeis tebe saneics <9) igi ee tn eh liee 
SE ee a 423, 957, 100 salts seine 423,957,100 
Special series: eae eR Le SES PEL ee 

Adj. service ctf. fd. (ctts.)_.. baneane 500,000 1,200,000 2,000,000 

Unemploy. trust fd. (ctfs.)_. 19,000,000 5,000,000 33,000,000 5,000,000 

Rallroad retire. acct. (notes) _ 4 es ee Oe ee es 

Civil service retire. fd. (notes) 1,500, 000 2,100,000 4,200,000 4,100,000 

For'n Serv. retire. fd. (notes) _ 30,000 96,000 106,000 

Canal Zone retire. fd. (notes) 47, 4 16,000 60.000 35,000 

Postal Savings System (notes) 22,000,000 13,000,000 22,000,000 13,000,000 

Govt. life ins. fund (notes)... 31,500,000 25,000,000 34,900, 000 25,000,000 

Pee Se bcccudcsbeosee dott bee, | aia |S eae 
Ps 6 de tclpslsnndahint 74,069, 000 45,646,000 95,456,000 49,241,000 
Total public debt expend’s_ "825, 508, 553 ee 899,207,046 “fw 487,728,852 1 725, 857, 76 

Excess of receipts. ........... oan = : 799. 693, 542 2 418,48, 571 1 227,984,935 

Excess of expenditures. .._____ SRG? Gitetbccs:  * Sucatieckes meee 

Inc. (+) or dec. (—) in gross : =, (oe Ree ne ee 
public debt: 

Market operations: 

EY Canin juinitditninin 22,966,000 —60,000 —29,116,000 +114,425,000 
Certificates of indebtedness —109,000 —18,000 —266,200 —124,650 
Treasury notes_.......... —10,223,200 . —77,210,450 —12,477,400 —79,863,450 
Bonds... .............. +33,241,128 +889,997,262 +173,929,383 +947,147,162 
Other Gebt items......... —24,722 —28,010 —61,362 —69,583 
Nat. bank notes and Fed’! 

Reserve bank notes_.._- —2,406,115 —2,861,260 —7,245,850 —10,416,545 

Pe -- —2,487,909 809,819,542 + 124,762,571 +971,097,935 

Special series__... oaqpesneta —31,069,000 10, 126, ;. 000 +293, 381.000 +-256,827,000 
I ts Ricitatihintminntstiiniae —33,556.909 + 799,693,542  4-418,143,571 + 1,227,984,936 





a Represents capital impairment applicable to fiscal year 1939 but not appro- 
priated by Congress until Aug. 9, 1939. b Excess of credits (deduct). c Addi- 
tional expenditures are included in ‘“‘Departmental’ above. d Additional trans- 
actions are included in revolving funds, stated separately below. 

e Excess of redemptions (deduct). 

f Includes transfers to general fund for redemption of obligations as follows: 
$54.29 for CCC., $4,819.14 for RFC, $5,334.51 for USHA, and $82,791,013.76 
for “Other.” 

Note 1—Includes transactions on account of RFC Mortgage Company, Disaster 
Loan Corporation and Federal National Mortgage Association. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of June 30, 1939, has been extracted 
from the Treasury’ s official report; comparative debt figures 
as of a year earlier are also shown. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 








June 30, 1939 June 30, 1938 
Balance end of month by dally statements-__--_----- $2,838 225,533 $2,215,917,913 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated !tems_-_-_.-.-.-.- —21,276,811 —19,292,699 
Deduct outstanding obligations: 2,816,948,722 2,196,625,214 
Matured interest obligations. ..............-.--. 59,004,590 51,318,252 
Disbursing officers’ checks. _................-.- 748,334,568 828,255,810 
Discount accrued on War Savings certificates_ ---- 3,455,730 3,529,515 
Settlement on warrant checks. ..............--.- 658,162 554,613 
Total...... ARE RG) AOE Rae Se, “SRN eee 811,453,050 883,658,190 
Balance, deficit (—) or surplus (+)_........-- + 2,005,495,672 + 1,312,967 ,024 


INTEREST- BEARING DEBT OUTSTANDING 


The Commercial & Financial Chronicle 


2635 


* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasury of the United 
States to meet interest payments. 

c Does not include $243,047,627.43 face amount of notes and accrued interest 
thereon, held by the Treasury and reflected in the public debt. 

d Figures as of April 30, 1939—figures as of June 30, 1939, are not available. 
Offset by cash in designated depository banks and the accrued interest amounting 
to $76,978,974.01, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System, having a face value of $75,646,488.29, 
cash in possession of System amounting to $67 ,451,678.50, Government and Govern- 
ment guaranteed securities with a face value of $1,145,510,570 held as investments, 
and other assets. 

e In actual circulation, exclusive of $8,842,394.33 redemption fund deposited in 
the Treasury and $252,873,760 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists of 
$4,917,500,000 in gold certificates and in credits with the Treasury of the United 
States payable in gold certificates, and $2,507,000 face amount of commercial paper. 

f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United states for payment of matured bonds 
which have not been presented for redemption. 

#@ Held by the Reconstruction Finance Corporation. 

h Does not include $20,000,000 face amount of series ‘‘ J’’ bonds and accrued interest 
thereon, held by the Treasury and reflected in the public debt. 

i Does not include $10,000,000 face amount of First Series notes and accrued 
interest thereon, held by the Treasury and reflected in the public debt. 

j Bonds in the face amount of $272,500 are held by the Treasury and reflected 
in the public debt. 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Sept. 30, 1939, are set out in the following. The figures 
are taken entirely from the daily stitement of the United 
States Treasury Sept. 30, 1939. 
CURRENT ASSETS AND LIABILITIES 











Assets— GOLD 
GhebS Gee, GES, THT SOO D) 4. « 20ccssssbencesbbssecssenenectduss $16,931,515,859.96 
ee $16,931 ,515,859.96 


TAabiltttes— 
Gold certificates—Outstanding (outside of Treasury 


$2,886 ,155,939.00 


Gold certificate fund— Board of Governors, Fed. f Res. System _- ll aes 275,119.95 


Redemption fund—Federal Reserve notes..............---.- 


GielS TERE VO. ccncccacccccasccsaccecsccescoesseseeesceccess 
Note—Reserve against $346,681,016 of United States notes 


7,302,926 .96 
156,039,430.93 

















Interest June 30, 1939 June 30, 1939 

Title of Loan— Payable s $ 
| RAE es oe ee Q.-M. 49,800,000 49,800,000 
3s convertible bonds of _ - SRR Q.-J. 28,894,500 28,894,500 

Certificates of indebtedness: 

Special:—4s Adjusted Service Ctf. Fund—Ser.1938 19,500,000 25,800,000 
24s Unemployment Trust Fund—Series 1938. 1,267,000,000 872,000,000 
4348 Treasury bonds of 1947-1952_........... A.-O. 758,945,800 758,945,800 
4s Treasury bonds of 1944-1954___..........- J.-D. 1,036,692,900 1,036,692,900 
34s Treasury bonds of 1946-1956_.......... M.-S. 489,080,100 489,080,100 
3%s Treasury bonds of 1943-47__........... J.-D 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943__.......... J.-D. 352,993,450 352,993,450 
3%s Treasury bonds of 1941-1943_.........- M.-8. 544,870,050 544,870,050 
He Treasury bonds of 1946-1949. ..........- J.-D. 818,627,000 818,627,000 
phy i bonds of 1951-1955. ..........-- M.-8. 755,432,000 755,433,500 
@ Treasury bonds of 1941_.............. F.-A 834,453,200 834,453,200 
aie ice Treasury bonds of 1943-1945__...... A.-U. 1,400,528,250 1,400,528,250 
348 Treasury bonds of 1944-1946__........... -O. 1,518,737,650 1,518,737,650 
3s Treasury bonds of 1946-1948. ............- J.-D. 1,035,874,400 1,035,874,400 
491,375,100 491,375,100 
-S. 2,611,093,650 2,611,095,150 
-8. 1,214,428,950 1,214,428,950 
1,223,495,850 1,223,495,850 
. 1,626,687,150 1,626,687,150 
8. 981,827,050 981,827,050 
234s Treasury bonds of 1949-1953.......... --J.-D. 1,786,140,650 1,786,146,650 
2s Treasury bonds of 1945..........------- J.-D. 540,843,550 540,843,550 
\% Treasury bonds of 1948... _...........-.. M.-8 450,978,400 450,978,400 
2%s Treasury bonds of 1958-63_.....-.-.-.-- J.-D. 918,780,600 918,780,600 
2s Treasury bonds of 1950-52_.............. ee fC. lho 
2%s Treasury bonds of 1960-65_........-...- J-D. 1,485,386,100 #§£.......... 
ap Bey DOMED OF BOG7 . << cen cccccesccces eas eee) —s:xasumhnoae 
U. 8. Savings bonds, series A, 1935............... 177,329,120 181,444,237 
U. 8. Savings bonds, series B, 1936............-.. 325,404,289 334,714,567 
U. 8. Savings bonds, series C, 1937...........-... ©425,805,175 441 ,235,322 
U. 8. Savings bonds, series Cc: Plintchdcnsbecede ©515,331,822 229,952,775 
'£ 8. Save | pene, Se Es ED soncdtcsdienan Ge: § noxdtiebon 
nae beenoegeseseboocosoeoeneseso c97,120,041 53,085,154 
aah usted ious i * 5 eer 282,894,650 318,701,150 
8 Adj. Service bds. ~~ Life Ins. Fund ser. wr 500,157,956 500,157,957 
5340 Postal Savings bo pedenecensosesoeones - 117,776,160 118,065,420 
DT itiicnbanenpecqoneseéoundnee aesveesce 9,225,905,700 10,424,639,950 
TEE Si iidinnececnedtatesooceecds ieéemrne 1,307,569,000 1,154,164,000 
Aggregate of interest-bearing debt......--.-.... 39,891 ,844,494 36,578,684,982 
ti debheeiiancsnusebsasesasene 411,279,534 447,451,959 
Matured, interest ceased... . ec ecceccoesocescece 142,293 ,290 141,350,510 
WOE GI. coccceccasceccocncecccoceoscsoscs 040 ,445,417,318 37,167,487,451 
Dedua Treasury surplus or add Treasury deficit _.+ 2,005,495,672 + 1,312,967,024 
Be ict g $assedodsonusacasncusocoenansesés b38 439,921,645 35,854,520,427 


a Total gross debt June 30, 1939, on the basis of daily Treasury statements, was 
$40,439,532,411.11, and the net amount of public debt redemption and receipts in 
transit, &c., was $5, 884,906.99. b No reduction is made on account of obligations 
of foreign gov ernments or other investments. 
accrued discount; amounts outstanding are stated at current redemption values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, JUNE 30, 1939 
Compiled from Latest Reports Received by the Treasury 
j 





Amount of Contingent Liability 












































Detail -—— — 
Principal interest a Total 
Guaranteed by U. S.— $ $ $ | $ 
Commodity Cred. Corp.: 
4% notes, ser. C,1939 206 ,174,CCO DLE aneteblodwe 1206, 428,193 
Fed. Farm Mtge. Corp.: 
3% bonds of 1944-49. 835,085,609) 3,201,161 838,286,761 
34% bds. of 1944-64- 94,678,600 906,021 95,584,621 
3o, ‘bonds of 1942-47_| 236,476,200) 3,271,254 239,747,454 
2% % bds. of 1942-47. 103,147,500 945,518 104,093,018 
1%% bonds of 1939__ 100,122,000 500,610 100,622,610 
14% bonds of 1939__ 9,900 ,000 20,625 9,920,625 
*1,379,409,900} 8,845,190) -...-..-.-. 1,388,255 ,090 
Fed’! Housing Admin.: 
3% debentures------ 1,265,948 18,834 1,284,783 
2%% debentures _--- 1,368,450 19,125 1,387, 575 
2,634,398 7 iS 2,672,358 
Home Owners’ L'n Corp: 
3% bds., ser. A,°44-52| 778,579,375) 3,892,896 782,472,271 
2%% bonds, series B,| 
19 | a eee 217,687,300 2,488,624) 220,175,924 
24%% bonds, series G,| 
1942-44 asin esata ation 879,038,825,  .....-. -| 879,038,825 
6% bds., ser. K, 1940) 127,867 ,400 59,937) 127,927 337 
%% bds., ser. L, 1941} 191,801,900 149. 845) 191,951,745 
1 “4% bonds, series M,| | | 
 . aa 732,973,800 ated 733,890, 017) 
| —-—- shinhbiiehatin nantiiiememmepinle 
£2,927 948,600 7,507,521| nheneme h2 935,456,121 
Reconstr’ n Fin. Corp.: 
Ly @ notes, ser. N..-. 211,460,000 828,023 212,288, 023} 
% 7 notes,ser. P... 298,139,000 432,423) 298,571, 423) 
4% notes, ser.R----| 310,090,000 1,019,356) 311,109,356) 
819,689 000 Sa” | ssccsedses | ¢ 21,968,803 
Tenn. Valley Authority - oe SE 2 elbdtec!!) cescccecse] S0b0e0ees 
U.8. Housing Authority 
1%% notes, ser. B, '44 114,157,000 _ adeatseons 114,811,024 
U.8. Maritime Comm..| = ---------- Seecsel csccccence| 8 eseccsses= 
Total, based on 
guarantees... ....- 5,450,012,898] 19,578,693) --....-.--.-- 5 469,591,592 
On Credit of U.S 
Secretary of Agriculture - SiGestadeel | stedenl  nédsesacsoel .- eugnennaee 
Postal Savings System: 
Funds due depositors.| 1,264,112,983| 34,353,036; -..-.-..---- dl 298,466,020 
Tenn. Valley Authority: 
2%% bds., ser. A, "43 28,300,000 SRaee cqnesedocs 8,330,520 
ciialneniees 
Total based on credit) 
of the United States) 1,272,412,983 34, 383, .  saietbnoad | 1,306,796 541 
C s— 
ae 24 502,272,595 








F. R. notes (face am't) - - 





c Amounts issued and retired include 


and $1,165,772 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 
Exchange stabilization fund............... enecocccesio Seece 


Gold in general fund: 
Balance of increment resulting from reduc- 
tion in the weight of the gold dollar... _-. 


1,800,000,000.00 
$16,705,773,416.84 
$142,488 299.35 


























In working balance............ gaustaged 83 254,143.77 
225,742,443.12 
Web sscckdbeudceceeedsese eesuseceenacocncnssateé ~----.--$16,931,515,859 .96 
Assets— SILVER 
Gee Gee. SFO, EO BE8.® « cand ccccceesecuocenosnese anaoen -. $1,266,658 ,254.18 
Seay Gas GG, SET MEO SET OP 000000660eonseseennssbnennee 500,919,864.00 
Te nscnbecedenkeanbebeene neuncéeos wangetenibenta’ - $1,767,578,118.18 
4ttes— 
Silver certificates outstanding............. eneapesentann ---- $1,724,296,881.00 
Treasury notes of 1890 outstanding.........-.... janeamehaaes * 1,165,772 .00 
Biiver in general fund.............-....-.--- osesteusnes owes 42,115,465.18 
Total. eocenece ecesceccce ecceccccoce $1,767,578,118.18 
Assets— GENERAL FUND 
CRS GR MOT ccccncocccdcccsdgncncensesodnesccayescd eeneeee $225,742,443.12 
Silver—At monetary value (as above) ................----..--.- 42,115,465.18 
Subsidiary coin (02. 2,765,802.4)...................- bosoans 3,823,469 .65 
Bullion—At recoinage value (oz. 1,203.7)...........-.-..-. ,664.00 
At cost value (oz, 1,184,395,293.2) a_.... sénadhonbhanins 604,977 ,271.79 
M: coin..... ii id irneamnendbanbbeendeassaneethnaans 1,658 ,407 .17 
2,462 ,085.00 
11,042,885.00 
222 ,407 .00 
934,817.50 
16,482,531.28 
586,358 ,131.68 
Special depositaries account of sales of Govt. securities........ 758 ,067 ,000.00 
National and other bank depositaries: 
To credit of Treasurer United States. .........-.------.-.- 36,790,188 .68 
To credit of other Government officers..............-.- * 41,058 ,179.44 
Foreign depositaries— 
To credit of other Government officers..............-.-.. 135,415.10 
Philippine Treasury—To credit of Treasurer United States... 1,892 ,392.72 
TOO cnciccgeccdeucesce asecceseocsocosssossesnneesss CIDR 
TAabtitites— 
Treasurer's checks outstanding ._........---.-------.-.----.--.- $6,270,593.49 
Deposits of Govt. officers—Post Office Department-.-.......-... e 8,602,443.73 
Board of Trustees, Postal Savings System: 
5% reserve, lawful money........-..------------------- 59,300,000 .00 
Wn cccccccccccccecewscecsessssesoscosesess 3 8,403,918 .02 
Postmasters, clerks of courts, disbursing officers, &c......... 64,935,960 .95 
Uncullected items, exchanges, &c.........------------+------ 8 544,125.23 





$156,057 041.42 
$142,488 299.35 
553 958 ,827 .63 
1,481 260,585.91 


Balance today—Increment on gold (as above) 
Seigniorage (silver) (see Note 1).........- 
Working balance..............-------- e 


2,177,707,712.89 
$2,333 ,764,754.31 

a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of August, 1939. 

Note 1—This item ot seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,744,127,690.93. 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 














Sat., Mon., Tues., Wed., Thurs., Fri., 
Od. 21 Oct. 23 Od. 24 Oct. 25 Oct. 26 Od. 27 
Silver, p.oz..d. Closed 23%d. 23%d. 221%. 23%d. 23%. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,2%%-. Closed  £66% £87 % £684 £68 4 £58% 
British 34% 
4 oe Closed  £92% £93 4 te ao a £91% 
British 4% 
1960-90... _- Closed £102 £103% £104 Mae. oes 
The price of silver per ounce (in cents) in the United 
States on the same days have been: 
Bar N.Y. 
, Corelgm = 35% 36% 36% 36% 35 34% 
8. Treas : 
AF. anne’ | 71.10 71.10 71.10 71.10 71.10 71.10 








2636 


The Commercial & Financial Chronicle 


Oct. 28, 1939 


MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF AUG. 31, 1939 
The monthly report of the Treasury Department, showing assets and liabilities as of Aug. 31, 1939, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 


Statement” for Sept. 30, 1939 


Since the statement of July 31, 1938, the report has been made up somewhat differently from previous reports in that 
agencies and corporations financed wholly from Government funds are not listed separately from those financed only partly 
In the footnetes to the table below an explanation is given of the sim- 


from Government and partly from private funds. 
plification of calculation of proprietary int 


erest. 


agencies and corporations, as of Aug. 31, was $3,739,443,801, and that privately owned was $391 ,155,126. 
SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—AUG. 31, 1939 


As now computed, the Federal Government’s proprietary interest in these 


























| Assets d 
| investments 
Real | 
Preferred Securiétes Accounts Estate 
Loons Capttal Cash e Untted Guaranteed and Other | and Other Other f Total 

Stock, d&c. States by Untted All Recetvables | Business 

Securtttes States Other Property 

$ $ > s Ss b $s $ s $ 

Reconstruction Finance Corporation... ~~ 1,077, 942,085]517,124,592] ¢1,132,121) 48,020,200 8,300,000] 622,782,303 464 852/437 ,947,236| 1,713,713,392 

Commodity Credit Corporation... -.-.--.-~-- 613,542,243, #%+...-- 936 ,923 (2a <. cance odaean hS1,326, 91 44,600 150 695,850,907 

Export-Import Bank of Washington..-.--- 34,296,579 586,750 h13,433 ,525 2,506 21,900 48 341,290 

. ederal Crop Insurance Corporation... 9,142,068 DaeGll.. © dcebad” |. amon EA 2,332,558 11,480,017 

Federal Deposit Insurance Corporation - - 56 966 699 21,485,021/362,210,047 47,882,060 39,112 213,967 488 ,796 ,906 

Tennessee Valley Authority.......--.-- : 13,814,670 ‘ San \wwecneh .- sania 4,735,265|289,144,179 664,542 308 ,358 ,656 

Public Works Administration........-.- 57 905,220 o> wae: noon saws anna n= 57,905,220 

United States Maritime Conimission - ..-. 48,640,015 8,670,676) 19,040,502] 39,361,869) 862,944,065 178 457,127 

Rural Electrification Administration -~. ~~. 145,503 560 96ene 1,959,458 ~---~- === 147,493,318 

Home Owners’ Loan Corporation. - ~~ ~~../2,059,792 ,006]i211,174310] 85,724,003 = 9,668,722] 3,558,224|546,591,202| 2,916,508,467 

Federal Savings & Loan Insurance Corp... pila 293,616) 11,831,160/106,365,000 clean Fe Ee. 35,343 120,243,544 

Federal Savings & Loan associations -- --- _.|§39,691,300 — — aoa. * haga | ee Sie 39,691 ,300 

Federal Home Loan banks.......-.--. e~-| 159,469,776 arene 44,226,724) 35,403,688! 12,862,143) —__--- = eae 177,473 253 ,087 ,970 

Federal Housing Administration. -- ~~ ~~ - . 8,029,942] 23,106,585 ah. , aged 13,082,339] 1,026,147] 2,289,726 47 534,739 

United States Housing Authority.-...-.~.- 91,478,037 40 169,353 Se ee), =. aecemie 1,102,013}129,815,344, -—- ___- 264,264,747 

Farm Credit Administration. .........-.- 269,747 375 Fs 26 422 ,906 oad sn stashidhenain eat) }§»—S' ameasee 5,100,794 301,884,287 

Federal Farm Mortgage Corporation - - - . 708 425,821 86,587,136 Seiad - 763,005,635} 49,170,510; ______ 16,441,205] 1,623,630,307 

Pe I EE, cicacdicssadmooneone 1,928 166,381 234,611,204) 78,287,975 pieais 21,671)161,570,773 5,836,787|112,150,887| 2,320,645,678 

Federal Intermediate Credit banks -. ~~... 219,655,963 11,538 ,333| 74,799,523 aka -<----| 23,292,000 Bess 65,250 308,351,168 

Banks for cooperatives..........-...---- 61,403,916 7,689,026) 76,293,300) 20,882,922 8 660,513 3,944,747 58,912 179,739 179,113,075 

Production credit corporations........-.- <i 402,873] 19,572,450 433 ,950) 101,544,225 353,116 22,291 40,077 122,368 ,982 

Regional agricultural credit corporations - - 9,599,173 ae,  aeated  weseadl i esdbace 690,305, -_ .-... 152,791 21,973,422 

War emergency corporations and agencies 

(in liquidation): 
Navy Department (sale of surplus war : + 

Std ciccndsnekadsooncococce oe - eacennil ‘ cacul aan ~ saedssatell’. ~ sails 4,630,184 
United States Housing Corporation... are 577 ,453 ome ‘. Pee: 1,156,984 54,312 104,476 1,893,225 
Sec. of Treasury (U.S. RR. Admin.) _- 4,065 ‘ " 59,592 50,747 —_ POSSE 114,404 
United States Spruce Production Corp. ¥ 54,207 123,678 e on 516,781 Ct ay: 696 ,296 
Sec. of Treasury (War Finance Corp.) -- 12,575 om wn ton amiable dha aiaieada saiaaeal 12,575 
ther: 

° Disaster Loan Corporation..........-. wt, 2 =e 1,000 eer ..}h 1,100,711 4,664 55,225 18,909,162 
Electric Home and Farm Authority... Jl )}: tle. 364,285 a «}§«=s«»-.s#ss was A 25,119 9,285 31,899 11,285,697 
Farm Security Administration. -_- ..--.- 256,170,728 nats ae ~<a’ a Mr FOS Saheb. 256,170,728 
Federal National Mortgage Association| 131,743,512 ae 11,900 ----.-.}|h 2,768,665 234,295 12,378 134,770,750 
Federal Prison Industries, Inc....--.-.- _ ieee aenkesl, , ahecanl.  - esneed 645,927| 3,379,824 638 ,063 7,796,128 
Interior Department (Indian loans) - - - 2,583,153 : ee ee Tae Pe eee nee 2,583,153 
Inland Waterways Corporation....... 465,354 4 807,209| 3,527,926 ‘ 300 332,772] 20,256,984 211,582 25,602,127 
pe Ee ence na 8 632 ,346 cain » 295,501 270,795) 37,549,933 404,104 47,152,679 
Puerto Rican Reconstruction Admin... 6,339,191 — Ss Sere ih: Se CAF eee 6,339,191 
Dar Bn Cd bbanddcesdcscooeses SGGeeueeel ”~ secsdd 4,446 ‘a 8) rrr 3f 5 ieee 511,329 57 450,222 
Tennessee Valley Associated Cooper- 

Dt inte bina eee bnbokeedes 260,308 33,825 Cre 0=Ss wane |.) | “dcndian cod ~sbhabs es 2,201 300,500 


Treasury Department: 
Railroad loans (Transp’n Act, 1920) - 
Securities received from the RFC 
under Act of Feb. 24, 1938 
Inter-agency items: m 
Due from governmental corporations 


30,185,928 


2,570,400 
































30,185,928 























or agencies. . . ......-.--+----<-- a oe eee 
Due to governmental corporations or 
ee ee ee ee eo ee - ed 
RFRA eae § 055.914 9271768 028 .092!1417 913 .853!734.877 878! 140.769 ,458'!890 558 1131450, 109.635! 530,665,7501789 320.162! 112.778.157.868 
Ltabtitttes and Reserves d Excess Proprtetary Interest Distribution of Untied States Interests 
of Assets 
Guaranteed Na Over Privately Owned by Captial Interagency 
by Guaranteed by Total Liabilities d Owned United States Stock Surplus Interests 
Untted States | United States 
$ ~ 3 x $s $ $ $ $ 
Reconstruction Finance Corporation... .. 821,231,335) g153,567,923) 974,799,258] 738,914,134 as aide 738,914,134] 500,000,000] @254,606,220| b15,692,086 
Commodity Credit Corporation......... 409,349,156] 186,501,751} 595,850,907} 100,000,000; _______. 100,000,000] 100,000,000) - J 9 LLL eelee 
Export-Import Bank of Washington.....}| —.-.----~ 365,707 365,707 rf * eo 47,975,583 46,000,000 ' * oes 
Federal Crop Insurance Corporation.....j -.....-- 1,604,412 1,604,412 J Sf i= 9,875,605 10,000,000; —-_._.._- b124,395 
Federal Deposit Insurance Corporation..| ___...-.- 199,497,349] 199,497,349] 289,299,557] 139,299,557] 150,000,000} 150,000,000}; _______- sa a 
Tennessee Valley Authority............]  -.-.-.-.-.- 15,350,095 15,350,095} 293,008,561) ___.___. 293 ,008 561] a243,080,145) —_._____. 49,928,416 
i ncceceenes. sagecuenel . s6ahceral . ...seanenne FOS FO”. UDP OS OY —e— 
United States Maritime Commission.....}  —_-..--- 50,611,718 50,611,718} 127,845,409} _______. 127,845,409] a128,188,385) ________ b342,976 
Rural Electrification Administration.....j | -....---] --------] -.------- fF, as 147,493,318] 265,462,471} _______- 82,030,847 
Home Owners’ Loan Corporation... -.- --/2,778, 989,852 91 ,485,420/2,870,475,272 i 46,033,195} 200,000,000} ©58,971,518| b94,995,287 
Federal Savings & Loan Insurance Corp..| -.-...--- 1,019,148 1,019,148] 119,224,396) _______. 119,224,396} 100,000,000 a - penidenna 
ee wws.el  eesucscacel ..dasesess] _caesbecs 39,691,300 re 39,691,300 i”  soncpteeal. . adeacash 
VoGgeral Home Leas DARED... .cccccccce-| <«------- 78,872,158 78,872,158} 174,215,812 49,474,812} 124,741,000] 124,741,000} -.......} --.----. 
Federal Housing Administration. ~~. ~~... 2,630 332 1,458 ,382 4,088,714 FOS EEE TT EE Se eS aaa ee . 
United States Housing Authority........ 114,287,805 7,940,849] 122,228,654] 142,036,093) _______. 142,036 ,093 1,000,000] 141,036,093 . 
Farm Credit Administration............} | --....-- 182,699,370] 182,699,370) 119,184,917) ________ 119,184,917] a@119,184,917F __.____-. ae ea 
Federal Farm Mortgage Corporation . ...}1,391,322,289] @41,844,754/1,433,167,043] 190,463,264 rd 190,463,264] 200,000,000) -—______- b9 536,736 
| TT, ne eee 1,807 ,852,200]1,807,852,200} 512,793,478} 199,022,389} 313,771,089] 124,619,055] 188,085,452 1,066,582 
Federal Intermediate Credit banks......{ §_...... 199,511,297] 199,511,297] 108,839,871) ________ 108,839,871 70,000,000 48,949,897] b10,110,¢26 
Sa ese 4,113,131 4,113,131} 174,999,944 3,358,368] 171,641,576] 149,000,000 12,531,550 10,110,026 
Production credit corporations..........} § —..-. < 261,775 261,775} 122,107,207] = ______- 122,107,207} 120,000,000 Din...” Geeaéaae 
Regional agricultural credit corporations..{| $.......-. 3,099,645 3,099,645 18,873,777 is ”~ 18,873,777 5,000,000 Ff eae 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
D(a eeeeheeeseee . eedecdedd §<duccsesch i «oacucsae 4,630,184) _....... 4,630,184 GRE... -srxienecel-  edeabebe 
United States Housing Corporation....jo  -.......) -..-----]  ....--.. Sn =>ss h oss wwe 1,893,225 34,107,709] ©32,214,484) -_....-- 
EE RE SS eee eee eras ee 114,404 all4,404 ase : a 
United States Spruce Production Corp.{ -.......} -..---.-] -.------ SE. - —“Aceencac 696 296 100,000 196,296 400,000 
oun of Treasury (War Finance Corp.)..| —.....-- 10,575 10,575 nn.  wtisieles 2,000 a essecetell . > Masaeank 
er: 
Disaster Loan Corporation...........}  _.___ _. 52,728 52,728 fa eee 18,856,434 20,000,000 ee re 
Electric Home and Farm Authority...) _______. 10,325,334 10,325,334 i ea: 960 363 850,000 110,363 
De See ee ln nccsocel  maeeeeehl  <euauees a 256,170,728] a256,170,728 aaa ieee oe 
Federal National Mortgage Association 4 a 88 ,000 ,678 88,000,678 OR Dl 46,770,072 10,000 ,000 3,110,538 33 ,659 534 
Federal Prison Industries, Inc........} _______. 171,372 171,372 Tn ssseesses 7,624,756 a4,113,380 3,511,376 . =" 
Interior Department (Indian loans)...}| $$ _....._._.| -—-.......} -— ._-.-.. Fs) ee 2,583,153 a2,583,153 os 
Inland Waterways Corporation.......)} _______. 741,613 741,613 24,860,514 prt 24,860,514 12,000,000 12,860,514 
iets eseel cacanena 1,007,104 1,007,104 GREE. wacccce 46,145,575 7,000,000 39,689,989 b544,414 
OB | eee ere meena: 6,339,191 6,339,191 a6,339,191 = 
jj tence teeesscasel c«acacn« 1,781,684 1,781,684 56,668,638i -....... 55,668 ,538 25,000 ,000 432,922 30,235,616 
Tennessee Valley Associated Cooper- 
Rt Pin dhebasecodcennecaccens wll ° aman éeneeails DEE) xcueee 300 ,500 1,000 299,500 
Treasury Department: 
ee cee, Cee cee 00 lseweneecl  «codesbd 30,185,928 tien 30,185,928] a30,185,928 
Securities received from the RFC 
CE ae ee Dn ©” whennncde ff af Sf ae ee eee 
Inter-agency items: m 
Due from governmental corporations| 
tp piunnacerddbsdaches ota. “~«denesaun, ‘Jeter )6=~©6—lle see § “aeeanasdl  éndechar a267,189,291 b267,189,291 
Due to governmental corporations or 
Gn cebbnesssudésdonccccoess iach )606l Gewese itbbetiesel  ‘“ansdendeh  <desudaal’ '” escedsta al0,104,190 . 10,104,190 
Ah pt pancedeedncnccéses 5,517 ,810,76913 129,748, 17218 647,558 ,94114,130,598,927!1 391,155,126!13.739,443,801'3,270,171,696! 650.272.1051 m181,.000,000 





























For footnotes see top of following column. 
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FOOTNOTES FOR TABLE PRECEDING 


a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balances of appropriated funds. 

f Also includes real estate and other property held for sale. 

@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the Reconstruction Finance Corporation and 
accrued interest thereon. 

i Shares of State building and loan associations, 
savings and loan associations, $168 ,820,300. 

j Assets not classified. Includes only the amount of shares held by the United 
States Treasury. 

k Includes cash in trust funds. 

1 Includes $1,364,928 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus and a repayment of $225,000 in transit. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

nm Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

Note—Effective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid-in surplus, and non-stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
‘inter-agency proprietary interest’’ of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 


COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 


$42,354,010; shares of Federal 

















| Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt | Lowest Post-War 
Was at Its Peak Debt 


Pre-War Debt 


| be) s > 
Gross publie debt---- -- 1,282,044 346.28) 26,596 701,648.01 16,026,087,087.07 


Gross public debt per capita 12.36) 250.18 129.66 
Computed rate of interest} | 

per annum on interest-| | 

bearing public debt (%) _ _| 2.395) 4.196 3.750 


agencies guaranteed by 
the United States: 
Unmatured principal_c- 
Matured prin. & int. for 
which cash has been de 
posited with or held by 
Treasurer of the U. S_d 
General! fund balance_e_-_- 


Obligations of governmental 
' 
| 


| 

| - —_— cee coco 

74,216,460.05 \ 1,118,109,534.7f| 306,803,319.55 
aston Mid 

i 

} 


Sept. 30, 1938, Aug. 31, 1939, 
a Year Ago Last Month Sept. 30, 1989 
8 s s 
Gross publie debt--------- 38,392 725,250.15 | /40,891,232,891.16|40,857 ,675,981 .87 
Gross public debt per capita a294.30) b311.36 b310.91 


Computed rate of interest 
per annum on interest 
bearing public debt (%) - 2.582 

Obligations of governmental } 

agencies guaranteed by 
the United States: 
Unmatured principal_c 
Matured prin. & int. for 
which cash has been de 
posited with or held by 
Treasurer of the U. 8_d 
General fund balance _e- 


a Revised. b Subject to revision. 
the Treasury as follows: Sept. 30, 1938, $622,985,115.59; Aug. 31, 
377.43: Sept. 30, 1939, $322,164,377.43. 

d Amount for Sept. 30, 1939, included in the general fund balance shown herein. 

e Includes amount for Sept. 30, 1939, held by the Treasurer of the United States, 
as shown above, for the payment of the principal! of and interest on matured obliga- 
tions guaranteed by the United States. 

f Includes $23,650,000 representing matured obligations of the Home Owners’ 
Loan Corporation held in the Corporation's account on the books of the Treasurer 
of the United States on Aug. 31, 1939. This amount was transferred on Sept. 30, 
1939, from the Corporation's account to the account of the Treasurer, as special 
agent for the redemption of the obligations. 


2.604 2.607 


5,009,427 ,002 68| 5,465,560,698.67| 5,356,026,198.67 


| 


5,898 558.73) 
2.978.460 220.35} 


5,509 133.08 
7.707.712.89 








£123,316,706.16 .- 
2.231,165,208.02 Jl 
c Does not include obligations owned by 
1939, $266,198, 


“> 

















NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 
PREFERRED STOCK “A” DECREASED 
Amt. of Dec. 
Oct. 7" First National Bank of South Amboy, South 
Amboy, N.J. From $125,000 to $100,00U__...._.------------ $25,000 


PREFERRED STOCK “B" DECREASED 
Oct. 14— ft First National Bank of South Amboy, South 
Amboy, N. J. From $100,000 to $80,000.........-.--.--------- 


COMMON CAPITAL STOCK REDUCED 


Amt. of Red. 
Oct. 14— 7 First National Bank of South Amboy, South 
Amboy,N.J. From $100,000 to $20,000. ..............-..... 80,000 
PREFERRED STOCK ISSUED 
Amount 
Oct. 16—The First National Bank of Gardner, Gardner, Mass. 
BE EE LILES. LE OES PE 200 ,000 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’ 


Company and Issue— Date Page 
*American Optical Le, 7% preferred stock ~~ es 2675 
Americau Radiator & Standard Sanitary Corp.— 

44 %o SL ee Nov. 1 1317 
Arc $e eaels Midland Co.. 7% cum. pref. stock... ...- Nov. 1 1318 
*Arizona Edison Co. 6% bonds p iakesratee-le uti i> mille .---NOv. 4 2678 

5% bonds---- _Nov. 4 2678 
Baltimore County Water & Electric Co. of Baltimore 

County. lst mtge. 56..-.----.--------------------- Nov. 1 2073 
*Battle Creek Gas Co. Ist mtge. 3%s ‘ Nov. 1 2679 
Canada Cement Co., Ltd., lst mtge. 3s...............- Nov. 1 1908 
(‘averpillar Tractor Co. 5% reivered stock. ........<«<-- Nov. 25 1018 
Colon Development Co., Ltd., 6% pref. stock... -.-.-.-. Dec. 1 2507 
Connecticut t & Power Co. ist Dt: ii othecenamil Nov. Il 2077 
*Creameries of America, Inc., 10-year debs__------ ae 2684 
Crown Cork & Seal Co., Inc., 10-year 4% NS 205 coun Nov. 1 2077 
*Cumberland County Power & Light Co. Ist mtge. bonds. Oct. 30 2684 
Denver Gas & Elec. Laight Co., Ist and ref. mtge. bonds..Nov. 1 2228 
G Carolina Power Co., ist mortgage 5s_.--.- oannne Nov. 3 2230 
Godchaux Sugars. Inc., lst ee OER Nov. 1 2085 
*German ‘Atlantic Cable Co. Ist Ss Secs now -Apr. 1°40 2687 


The Commercial & Financial Chronicle 











Company and Issue— Date Page 
Gees. South Bay Water Co., Ist mortgage 5 Dtionuhame eee Nov. 1 2222 
(W. F.) Hall Printing Co. Ist mtge. bonds__..-......-- Nov. 1 2368 
Lexington Utilities Co., preferred stock......--...----- Dec. 15 2236 
Le Tourneau Foundation aay ety eee Nov. 7 2087 
<  » g  ° 3a oeeaReE ee cste Dec. 1 2695 
Minneapolis St. Paul & 8.8. M. Ry. 4% bonds... ...-.-.- Nov. 1 2089 
*Morristown & Erie RR. Co. Ist mtge. 6s__-_---------- Nov. 22 2697 
*National Acme Co. Ist mtge. 44s--__.-.__------------ Dec. 1 2698 
Nationa! Dairy Products Corp. 334% debentures-_------ Nov. 1 2090 
Nashville Railway & Light Co. lst mtge. 5s__._-_.-_--- Jan. 11940 1184 
*New York City Omnibus Corp. prior lien bonds- - - -- ~~~ Jan. 1°40 2699 
New York State Elec. & Gas Corp. Ist mtge. 5s_______-_- Jan. 1 421 
Nineteen Hundred Corp. class A common stock--.--..---- Nov. 15 2091 
Northern Indiana Gas & Electric Co. 6% bonds-_...----- Nov. 1 2091 
Northwestern Electric Co., Ist mtge. bonds... -...---.- Nov. 1 1484 
Ohio Finance Co.— 

See es MGs da Sewnmewwennnsccccndseuead Nov. 1 1334 

Te eee COR. «cp necseonsemescccsedusee Nov. 1 1334 
Oe Bee. ky WN iin nn awe 34 ood ddneseee Dec. 1 2701 
Peninsular Telephon Co., 7% preferred stock. ......--- Nov. 15 1335 
*Pennsylvania Co. gold trust CE wasiewn dade adh snaedont Oct. 31 2701 
*Phelps Dodge Corp. 3% % debs-_......--.--.-.--.-..- Dec. 15 2702 
Pinellas Water Co i mtge, BUG. wecntannd svenbe olan Nov. 4 1925 
Pee Ck, Oe Ses FE ER cde cccccueces soanecboun Nov. 1 1485 
*Read Drug & ¢ C ‘hemic. al C ~y | Baltimore C ped 5\%% notes Nov. 1 2704 
*Servel, Inc., 7% preferred stock _ - RARE STS ec. 30 2705 
(Robert) Simpson i, 2 I, Ms 6 ons onc oie Jan 23388 
(Robert) Simpson Co., Ltd., Ist mtge. 6s.........-....- Jan. 1°40 23388 
Svang Chalfant Co. 5% a dA hn nck did Acie iexusdoraed Nov. 14 1930 
Tennessee Power Co. ist mtge. 56... ................-- Nov. 1 1191 
Texas Power & Light Co. Ist mtge. Se. i hn ha tih @ ee 6 ae Nov. 1 1931 
*U. 8. Steel Corp. 10-year 3% % debs...__-.-.------.---- Dec. 1 1708 
Viking Pump Co. preferred Ty sitin pei cain ae tinenaaciligtnaveiisiaatin Dec. 15 2385 
*Watauga Power Co. 6% bonds-.......-------.--.---- Dec. 1 2710 
West — Power Co.— 

Te Ss GN iniclcdcagdisbiacossutencneenecnonenussd Feb. 1,°40 751 

6% pref. I inet 0k Dh eee eens Rie ases ee nin® Feb. 1,°40 751 
*West Virginia Pulp & Paper Co. 44% bonds---------- Dec. 1 2711 
Woodward Iron Co., 5% income bonds... -....--.--.-- Nov. 24 1492 

* Announcements this weex. 2z Volume 14%. 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our. “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 


























Per When | Holders 
Name of Com pan y Share | Payable\of Record 
Aloe ( A. Ss. ) C Oo. (quar.)- SS ee ee ee 50c |Nov. 1/Oct. 25 
Amalgamated Sugar Co., 5% “pref. “(quar. oa ie 12%c |Nov. 1/Oct. 17 
American Arch Co. Sereguler) EFI ORE aud 50e¢ | Dec. 1/Nov. 18 
American Felt Co. preferred _ ae 1$6 |Nov.15|Nov. 1 
American Hair & ifelt i Ot 6% Ist preferred _ _ +$3 |Oct. 25\Oct. 20 
American Home Products C orp. (me. 20c |Dec. 1/)Nov. 14* 
7 Er EP ea ch aetna te 20c |Jan. 2\Dec. 14* 
American Investments (IIl.) ) (quar. Da seena laconic tal 60c | Dec. 1|Nov. 15 
py — "|. Sih ahi i ye ‘i 25ce |Dec. 1\Nov. 17 
i De te ccice nce cawetenananens $1% |Dec. 1/Nov. 17 
pS ee eee ert 75e |Dec. 15|Nov. 29 
American Paper Goods Co. (quar. Ds ack ae 75c |Nov. 1/Oct. 21 
American Re-Insurance Co. (N. Y.) (quar. et -_ 40c |Nov. 15|Nov. 3 
Ei wn wane vince genbennee* 25c |Nov. oe s 
American Tobacco Co., com. & com. B (quar.) - $14 |Dec. 1|)Nov. 10 
Animal Trap Co. of Amer. ...-..------ hee 25c |Nov. 1\Oct. 21 
Preferred (quar)... --- emiaiecn & ae end 87%c |Nov. 1\Oct. 21 
Armstrong Cork Co. (quar. nl Reap te QI $1 Dec. 15\Dec. 1 
rl ie an ih te al 25c |Dec. 1|Nov. 8 
Associated Dry Goods Corp. 6% Ist pref. (qu.)-| $14 |Dec. 1\/Nov. 10 
Atlantic Rayon Corp. prior pref. i } 3a 62%c |Nov. 1/Oct. 16 
Bankers & Shippers Insurance (N. Y.) (au.) ). $14 |Nov. 16\Nov. 6 
Barber Asphalt Corp-.----.--------- ste i 25ce | Nov. 27|Nov. 10 
Beattie Gold Mines Vinte rim) ssi aie I tie |Dec. 7| Nov. 20 
Beaunit Miils, Inc., $14 cum. conv. a t75e |Dec. 1)/Nov. 15 
Bethlehem Steel-_-...-..--- a ee ee Dec. 1\/Nov. 10 
5% preferred (quar.)....--.--- tig oat 25c |Jan. 2/Dec. 8 
7% preferred (quar. ). -- - ii din ain mf $1% |Jan. 2\)Dec. 8 
Bireley’s, Inc. (resumed)... ----.-.-.------ sina 15e |Oct. 30;Oct. 23 
Bliss & Laughlin RE OS I ES $1 | Nov. 22 Nov. 15 
Also stock div. of 4 sh. of com. stk. on each 
share of common stock outstanding. 7 
Bloch Bro. Tobacco (quar.) - ape” 37 4e | Nov. 15|Nov. 10 
Preferred (quar.)......—-- eS .--| $1% Dec 26; Dec. 20 
Blue Ribbon Corp. on pre. (quar.) - - 62 igc Nov. 1/Oct. 30 
Bonwit Teller, preferred (quar.) -------------- 15e |Nov. 1\Oct. 25 
Boston Fund, Inc. quar.) ----- snenennautin l4c |Nov. 20|/Oct. 31 
Bower Roller Bearing _ - - ----- ae cei aie gil 50c |Dec. 20\Dec. 8 
Dh. Ld chbasesovovene .-------| §$1% |Oct. 30/Oct. 20 
PG BE MBs co caccesneceneess re 25c |Dec. 1|Nov 
i nb eaccenence 25c |Nov. 15) Nov. 4 
Burro ae Adding Machine. --.-.-..---.-.-- Oc |Dec. 5\Nov. 4 
Butler | i cihutnsamee . ‘ ; 5e |Dec. I1\Nov. 8 
Preferred ee 37 %e |Dec. 1\Nov. 8 
Campbell, Wyant & Cannon Foundry Co Oc |Nov. 24)/Nov. 3 
Canada Wire & _ — class B (interim) 5e |Dec. 15) Nov. 30 
Preferred (qua _.-| $1% |Dec. 15|/Nov. 3 
Canadian Indust rial Alcohol cl. A & B___-- . -| 5e |Nov. 3\0Nov.20 


Newbie Kewl — 


Castle (A. M.) & Co. (quar.)- ~~. - nae ce 5c iNov. 10,\Nov 
Central Ohio Light & Power, pref. (quar.)...._... $1} Dec. 1\Nov. 1 
Chartered Investors, pref. (quar.) - -- $1% \Dec. 1\Nov. 1 
CRG Renn he daneecncee ints 2 5c |Nov. 15|Nov. 3 
od b gictina wa ay ae vale 5e Nov 15|Nov 3 
Charis Corp aiteiet es 5e |Nov. 15|Nov. 1 
Chicago Mail Order Co. _____- ann sh 5e > 1) Nov 
Chile Copper Co te o 50c | Nov. 2\8Nov. 8 
City Baking Co. 7% prefe rred (quar.)...-.---- $1% Nov. 1\Oct. 26 
Cleveland Cliffs Iron preferred _ - ‘ a +$1 Oct. 31\Oct. 27 
Cleveland & Pittsburgh 7% gtd. quer.) 87 4%ec Dec 1) Nov 0 
4% guaranteed (quar.) - --- - u . 50c |\Dec. 1) Nov. 10 
Climax Molybdenum Co. (extra) $1 Nov. 10\Nov. 3 
Columbia Pictures C orp. $2% conv. pref 34%ec |Nov. 15 Nov. 1 
Connecticut Power Co. (quar.) * 62 %e | Dee. 1|Nov. 15 
Container Corp. of American - - . - - - . ‘ 25c Nov. 30, Nov. 6 
Continental Cushion , ring _ - 5c Nov. 15|/Nov. 1 
Corporate Investors, class A (quar.) : 5e |Nov. 15\Oct. 30 
Cosmos Imperial Mills, Ltd. (quar.) 25e Nov. 15/Oct. 31 
NG. sh as os Sit neperindsh Oe we aces 5e \Nov. 15)Oct. 31 
Preferred (quar.) - - _..| $1% |Jan. 15)Dec. 30 
Creameries of America, Inc., pref. (quar.) 87sec |Dec. 1\Nov. 10 
Crown Cork & Seal Co., Inc., $214 oe. (quar.)| 564%e |Dec. 15| Nov. 30* 
Crown Drug Co. Lyi 5e |Dec. 15\Dec. 5 
Preferred - sink Pe PE 43%ec |Nov. 15 Nov. 6 
Cuneo Press, Inc. pref. (quar.) ei -| $1% Dec. 15|Dec. 1 
Curtis Manufacturing Co. (monthly). ___- oe 25c |Nov. 18|\Nov. 8 
Detroit Gasket & Mfg. 6% preferred (quar. ) - 30c |Dec. 1| Nov. 15 
Detroit Hillsdale & South Western RR. (s.-a.)_- $2 Jan. 5\ Dec. 20 
Dexter Co. 30ce |Dec. 1)Nov. 10 
Diamond Ice & Coal Co. 7% preferred (quar.)._| $1% |Nov. 1|Oct. 25 
Diem & Wing Paper Co. 5% preferred (quar.) $14 |\Nov. 15/Oct. 31 
Distillers Corp. grams 5% preferred (quar.) $1% Nov. 1/Oct. 16 
Dominion & Anglo Investment Ltd .- | 
5% preferred (quar.)___.-_- ‘eih $1% De 1/Nov. 15 
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Per When Holders | Per When | “Holders 
Name of Company Share | Payable of Record Name of Company | Share Payable of Record 
7 ; y ‘Nov 3 
pO ES ee 30c |Dec. 8 Nov. 22* United Bagincering i Pe Gi kd ote cnnen 5 Nov. 14) . ¢ 
Ever Ready Trust Co., Ltd., ord. (interim) ____- 3% |Nov. 1 Oct. 16 _ Preferred (quar.)---.-.--..---------------| $1% of (fa 1D 
Deferred shares (interim)... ......--------- 3% |Nov. 1\Oct. 16 United Gas Corp., $7 preferred -----.---------- 1$2%4 ec. Heov: 3S 
—— 8. ee 5c |Dec. 1|/Nov. 10 United Gas improvement preferred (quar.)_---- $14 |Dec. 22|Nov. 2 
i on set iitha Ronen sishh liek eet Aiak Mite mkt thie a « sedeal 25c |Dec. 1)Nov. 10 Common (OE 0) gman ann apnnnncnnnae---= 25e | Dec. seine. 2 
First ‘National Bank in Palm Beach, Fla------- $1 |Nov. 1/Oct. 25 United States Pine & Foundry Co____--------- 50c | Dec ap Rev. HH 
SS RE IRAE ee ee 50c |Nov. 1)Oct. 25 United States Playing Card_--_----------.---- 50 Jan. 1} - 16 
Franklin Coal 6% preferred (quar.)----------- $144 |Nov. 1)Oct. 27 United States Rubber Reclaiming prior pref_---_ t50e |Oct. 31/Oct. 27 
Freeport Sulphur (quar.)-------------------- 25e |Dec. I|Nov. 14 Universal Insurance Co. (quar.)-------------- | 25 |Dec. 1|Nov. 15 
Sy opine Ayaan ite iaminc Stage epi aieeatas 50c |Dec. 1|Nov. 14 Warren Foundry & Pipe (quar.)-.-.---------- | 50c |Dec 1 oa 15 
Genera! Steel Wares preferred__.._________--- $1% |Nov. 15|Nov. 1 Pin po aan dasdhpenegbahdes cesteensoece | 50¢ 1D 1 Nov. i ( 
Globe Democrat Publishers, preferred (quar.)_-| $1% |Dec. 1)Nov. 20 Wentworth Mfg., preferred (quar.)----------- | 25¢ |Nov 15) oe « 21 
Good Humor Co: SE 50c |Oct. 30)Oct. 25 Westchester Fire Insurance (N. Y.) (quar.)..--| 30c |Nov 1) Oct. : 
ne enoewe 50c |Nov. 20)Nov. 9 . ree shhwe rage dscscaboscnsconmee 10c Nov bcs 21 
Goulds Pump, Inc. 7% preferred _-- ---- $2 |Nov. 9]Oct. 30 Westinghouse Air Brake Co__...........--.-- 12}¢c \Dec. 15 Nov. 15 
Graton & Knight Co. $1.50 ) prior preferred (s.-a.) 90c | Nov. 15)Oct. 31 Westinghouse Electric & Mfg---------------- {5 |Nov 29) Nov. . 
Greenfield Tap & Die Corp., $6 pref__._._---- $3 | Nov. 15|Nov. 1 Participating poseres  ) ae 87 4 bd |Nov 29) Nov. ~ 
Gunnar (G. tm) Go ty Pek eee 9 ge |Nov. 15jOct. 31 West Jersey & Seashore RR. guaranteed (s.-a. )..| $1% |Dec. 1/Nov. 15 
Hackensack Water Co. (semi-annual). _______- 75c |Dec. I|Nov. 14 Westvaco Chlorine Products (quar.)__-------- 25c |Dec. 1)Nov. 10 
ae eaamaail | 43%c |Dec. 31|Dec. 11 iiiemearamnes nes pesbihentateoamnen 60c Dec. 1)Nov 4 
Hamilton Watch preferred (quar.)......------ $144 |Dec. i}|Nov. 17 Weymouth Light & Power (irregular) ---------- 75¢ |Oct. 31/Oct. 19 
Hawaiian Electric Ltd. (monthly). __-.------- { “15e |Oct. 25}Oct. 14 Whitaker Paper Co. i, Ce Rentconns am $1% Jan. 2)Dec. 16 
nwa Dh tenigersy 25c |Dec. 1}Nov. 15 White (8. 8.) Dental Mite. i PRES ABS IIE 15c |Nov. 14/Oct. 30 
Hudson Bay Mining & Smelting_____________- $1 |Dec. 11)Nov. 17 Will & Baumer Candle Co., Inc_-_------------- | 10c |Nov 14|Nov 8 
Indiana Tateaetal Walesheme $6 pref. (quar.)_- $! \ |Nov. 15|Nov. 1 Winchendon Electric Light & Power ----------- $2 |Oct. 31/Oct. 19 
International Railways of Central Amer., pref__| 13144 |Nov. 15|Nov. 6 Wilson-Jones Co. (year-end) --_-------------- | 25e \Nov. 6| Nov. 3 
Ironwood & Bessemer Ry. & Lt. 7% pref. (qu.)-| $1% |Dec. 1|Nov. 15 Young-Davidson Mines, Ltd. (increased) - - - ~~ - 2c Nov. 4'Oct. 28 
— @yron) n° ee igiee Nov 13 Oct. 31 Bel he d ] | Li j k 
erson Lake Ol. --—- ~~~ —-— ~~ -------=«== ae fee oor fi 3elow we give the dividends announced in previous weeks 
nsas | Ss ae 1 |Nov. 1j/Oct. 20 ° A Pdr’ 
on > ae aaah $3 Nov. 1/Oct. 20 and not yet paid. The list does not include div Metal an- 
yo 4 8) eae 12%e |Dec. 15)Nov. 29 ri 3 s wee ese | ven in the preceding table. 
i IT 3! \% jJan. 1|\Dec. 15 n unced thi k, th eing gi i I & 
Kendall Co. cum. & partic. pref., ser. A (qu.)_- 1% |Dec. 1)Nov. 10* ’ 
Kinney (G. R. x ‘o., Inc. , $5 prior a 1$1 |Nov. 10\Nov. 6 Per | When | | Holders 
Kresge (S. 8.) € a liad aes Ja Suc |Dec. 12|Dec. 1 Name of Company Share | Payable\of Record 
Kroger Grocery. % lilt al ERE. 40c |Dec. 1|Nov. 10 i— 
ee  uwocebeehee 25c |Dec. 1|Nov. 10 ieee te. ae) Beet, DED. oc cnaccccsneteue 15c ‘Nov. 1 Oct. 15 
Oe, Breree (GMB)... ccncecnsdccscave $1% |Jan. 2)Dec. 20 ce eed aneews bie 25c Nov. 1/Oct. 20 
79 a iT ES TEAS EI. $1% |Feb. IljJan. 17 Aetna Bal] Bearing Mfg. (quar.)_--....------- 25e Dec. 15, Dec. 1 
Lake Seuperior District Power Co.: ‘ Alabama Power Co. $e. Ee | $14% Nov. 1/Oct. 20 
7% cum. preferred fous.) nice emeaaiee $1% |Dec. 1)Nov. 15 Alaska Juneau Gold Mining. .....-.....-.--- 15¢c |Nov. 1/Oct. 9 
6% cum. preferred (quar.)----.-.--------- $1% |Dec. 1)Nov. 15 ne, Me: Kok eek aoeseoebbetic 37 ke |Nov. 6)Oct. 26 
Lake of the Woods Milling 7 % pref. (quar.)....| $1% |Dec. 1)Nov. 15 Aluminum Mfg Co.. Inc. (quar.).......----- Dec. 31|Dec. 15 
Leitch Gold Mine, Ltd. (quar.)--------------- 2e |Nov. 15 Oct. 31 Fp EE GREED. Dos cc cccnassenccsesses $14 |Dec. 31|/Dec. 15 
Lif ~ pore < i sSelbilte : i: 5 gga IG GR ies = °° aati 40c |Dec. 1|Nov. 3 BE CH, SE.) . oc ccccncctvodecdsnnccce! Oct. 31 Oct. 14* 
DLA ibttseh thd gdéneonchsesnnonec Nov. 3 American Can Sy GEO deactcaccnscnasscncs| 3 Nov. 15 Oct. 25 
Ts Light ne 8 aaa © Common (Guar). .<<00--co-cnecccccceeee 1 Nov. 15 Oct. 25* 
Lait Bros. 6% preferred.....................- . 19 American Cities Power & Light $3 class A______ | 75e |Nov. 1 Oct. 11 
Loblaw Groceterias A and B (quar.)__....---- .10 Opt. 1-32nd sh. cl. B stk. or cash. 
i ep gi a .10 American Envelope Co. 7% pref. A (quar.)_---- $1% |Dec. 1|/Nov. 25 
Lock Joint Pipe (increased monthly)... ._-- - 21 American Gas & Electric Co., preferred (quar.).. $1 % |Nov. 1/Oct. 9 
ea . 20 American General Corp., $3 preferred (quar.)_. 75e ‘Dec. 1 Nov. 15 
eo ti hm hie - 20 $2’ tt Mi lotcecesnstsccoceneost 62%c |Dec. 1\Nov. 15 
Loew's Boston Theatres (quar.)____._.______-_ - 25 | te Peete pees 50c Dec. 1 Nov. 15 
Lone Star Gas (year-end div.)______________- = American Home Products Corp......--.----- 20c Nov. 1,Oct. 13* 
Luzerne County Gas & Electric Corp. American Light & Traction.................. 30¢ |Nov 1 Oct. 16 
First $7 preferred (quar. aa aim: acon wisi . 31 Preferred Tuer. ) ‘t 1\Oct. 16 
First $6 preferred (quar.)....._........--... . $1 American Machine & Foundry Co 1\Oct. 16 
i. eeetdtibwoseues > American Paper Goods 
i  cnmanenes .10 % preferred (quar - 15 Dec. 5 
Non-cumulative preferred (quar.)........-- a os | 
Madison Square Garden________._..__......- i 1 Nov. 27 
Mallory Hat, 7% Qreterred Sere ane . 23 American anating. & Refining Co. (quar.) 29\Nov. 3 
Manhattan CT ue .10 9 RES REE pgipaitinn 31,Oct. 6 
ETS TL Se a ae a . 10 American Stove Co 1\Oct. 18 
Mepumetaress Casualty Insurance... -_........ . : ——- Thermos Bottle, class A . i Gee: 2 
CE mina y extra A 2 
ye ay pamesrpacetion (fully participating) _ . _- 20 lo-Canadian Telep. Co. 54% % pref. (quar. 5. 68 %c \Nov. 1\Oct. 14 
es. cunwsasinacnad eis 20 Archer-Daniels-Midland Co. 7% pref. ........- $1% |Nov. 1|.------ 
Matson Navigation ‘So. DS. ctdedunenew ie .10 SE IE a» 00 ct neeakeanemmaens 15c |Nov. 15|Oct. 20 
— ir Investment Co. (quar.)..........--.-- - 20 Associated Telep. & Teleg. Co. 7% 1st pref----_- 49c |Nov.15.Nov. 1 
er & Prank, Inc. (quar.).......-........- ~ 2 tl ncostcatasnchonscnmeanaic | ,,42¢ |Nov. 15|Nov. 1 
Mid-Continent Petroleum Corp_...........-.- + Associa’ Telephone Co., Ltd., pref. (quar. )--| 31\4%ec |Nov. 1/Oct. 14 
Minnesota Valley Canning Co. 7% pref_..____- - 25 a Macaroni Co., Inc. ( uar. RR panties $1 \Nov 1 Oct. 25 
Monroe Loan ety, pref. (quar.)_.........- . 29 tlantic Refining Co., conv. 4 eo pref. A (qu.)| $1 Nov. 10ct. 5 
Motor Finance Corp. (quar.)______________-_- .18 Atlantic Steel Co. 7% pref. (s.-a.)....-.......-. $3% |Nov. 1\/Oct. 2 
Mueller Brass On, DEE fa boGitmadteeden + Atlas Plywood preferred (amar. ) lh tliat nha 32c Nov. 1/Oct. 20 
Ss... .14 Atlas Powder Co., preferred (quar.)_........- $14 |Nov. 1/Oct. 20 
dl .14 ] Paper Milis, Inc. (irregular).......... 7 Nov. 1/Oct. 20 
National Gypsum Co \% conv. pref. (qu.)__- . 16 Bangor Hydro-El ectric Co. \ ah Deby aneeige tains | 30c |Nov. 1/Oct. 10 
National Lead Co. pré ee i BS ctcncee —— Barnedall I a a 15c | Dec. 9 Nov. 24 
Naugatuck Water (irregular) _......_......_-_- . 16 Beacon Mfg., preferred ( wae. RTI | $1% |Nov. 15\Oct. 31 
Neptune Meter 8% preferred ound damkiethobiinn . Beatty Bros. Ltd. Ist preferred ( eae.) apap eae | $14% |Nov. 1/Oct. 14 
© SR ipee eras ae Belding Heminway Co. (increased)........__- 20c |Nov. 15|Nov. 1 
ee I, oe nn oc conc aueccoodeucec . 20 Bensonhurst National Bank 4 ee ER N.Y.)-.| | 75¢ | . 29 Dec. 29 
_ Raa nee emanate ES ae Berland Shoe Stores (quar.)............ . .- 12%c |Nov. 1/Oct. 20 
Norfolk “Western Ry. ” Pee ae 4 erred eet.) SP ec ce esoseroreseoorosocoo | $1% |Nov. 1/Oct. 20 
Northwestern National Life Ins. (s.-a.)________ — tt Midd dda tchacheaddadbisaeussone Oc |Nov. 15/Oct. 25 
Okonite Co., 6% pref. (quar.)............._- .17 Blauner's, rebecre’ | _S Se eactom 75c |Nov. 15\Nov. 1 
Questo Steel Products pref. (quar.)..........- Birtman Electric (quar.)......--..--------.. | 25¢ |Nov. 1/Oct. 16 
Orange County, Teephone, 6% pref. (s.-a.)__.- 31 SRST Spc, 2 apc aaa eae? ep aaa | _25¢ |Nov. 1/Oct. 16 
om & levator © oes bensnntitens oan dddliinn - 24 Blue Ridge aC mer) ah re $1 x \Nov. tisees 16 
DP ictcisesiediwuces eueasebe ‘ ue e Cor preferred (quar.).......-. ec. l1|Nov. 6 
Pacific Fire Insurance Co. (quar.)_-.........- ae ae eal. . ) | 
IID: GID no vnc oa sanscponcucces . 25 Bon yr Co. I, Io ss crenpinmatinnipiciss $1 |Oct. 31/Oct. 16 
Pennsylvania Electric Switch A (quar.)_._____- ay Class B (q quer.) NRA th Ar Enenieinnamndchtain 634° Oct. 31\Oct. 16 
Peoples Drug Stores. --______-..........-.-. 4 Boston Edison SE odedncnsncedatoonne Nov. 1 Oct. 10 
Petrolite Corp. (Del.) (irregular) __-____-____- 14 Bourjois, Inc., $2% breferred "aaa 68%c |Nov. 15|Nov. 1 
Philadelphia Electric Co., $5 preferred (quar). 10 | Brentano’s Book Stores, Inc., class A (qu.)....| | 40e |Nov. 1 Oct. 14 
Philadelphia Germantown & Norristown _-______ 20 Brewing Corp. of America (quar.)._..._..-___- 15e |Dec. 15|/Dec. 1 
NINO GI sc... cco ncnnceceeeca 3 | British Colgmbia Telep. 6% 2d pref. (quar.)__-_- $14 Nov. 1/Oct. 17 
Phoenix ——_y es Corp., class A (quar.)--_-- 5 Broadway Department Stores Brete erred (quar. )- 3 4 |Nov. 1/Oct. 19 
Pixsey-Bowes Postage Meter (quar.)..._______ 1 Brooklyn Tel . & Messenger 1% |Dec. 1|/Nov. 20 
DCM DtAEEs Manu aneeracesacosenéeene 1 Buck Hill Se 2 Sherr te 12\%ec |Nov. 15 Nov. 1 
Pittsburgh Bessemer & Lake Erie RR., pref____ 15 Buckeye Steel Casting (resumed) - - ---_- | _50c |Nov. 1/Oct. 21 
Fiymontn Ol Co. (quar.).................... 10 6% % preferred (quar.).............- | $1% |Nov. 1/Oct. 21 
na ki bew dda .10 6% preferred Dt sid dint tonesuankneedas $1% \Nov. 1/Oct. 21 
Pneumatic Scale Corp....................... 24 B lo 2 r! Eastern Power— 
Pf Ser Se gees .15 AOR BENE. (GME Dn oc accnapcnccccoccacccoce $1% Nov. 1 /Oct. 14 
Portland & Ogdensburg Ry., gtd. (qu.)______- r. 20 Bullock's, Inc., Hea preferred (quar.).........- | $1% |Nov. 1 Oct. 1l 
cmc ecece 15 Hunte ros , 6% preferred iquar.)......... | 1% |Dec 1|Nov. z4 
Privateer Mines, Ltd. _Sauae. | Sele Se aNpaedpae 25 Byers (A. M:) Co. To, Tom hel a | ¢$2.173;Dec. 1) Nov. 10 
uaker State Oil Refining. ._............___- 29 Calgary & Edmonton Oorp.........<-<c---- 10c |Nov. 15\Oct. 14 
pacy Market Cold a & Warehouse— ot Power Co. 6% Deadorred 1 oe $1% |Nov. 1/Oct. 14 
th ieee aban encneacnnceal 19 Gal fornia Packing Corp., 5% preferred... - td | |Nov. 15,Oct. 31 
Railway & Light ne yd : 6% pref. (quar.) 26 Calhoun Mills (resumed)-_..................- 1 |Nov. 29)Nov. 15 
Reading Co. ist pref. (quar.)___..-......__2 22 California Water 8 Service preferred (quar.)_.._.- | $1 Nov. 15\Oct. 31 
St. Louis Car, prefe par) RIE ARE 7 8 25 Camden Insurance Association &. 5 Te 50c \Nov. 1\Oct. 16 
Safety Car Heat S gua 38., Eme........ yan Canada & Dominion Sugar Co 
(0 A ‘to Ie > — ndry, 6% preferred__.___.__. bh + N 15 Mg a 
ttt ttt Cle eee ee .10 ana ron Foun pr Ree Nov. 15! . 
Secord { oe Seen Candy Shops (quar.)_.._..___- .15 Canada Wire & Cable, class A 4) SRST $1 |Dec. 15 Nov. 30 
eben ochasasedasesocsccecnesces . 16 Canadian Bronze Co., Ltd_................../137%c |Nov. 1\Oct. 20 
Sherwin Williaing MAisietiesdeedecanndétiaed 31 I een 3$1\% |Nov. 1/Oct. 20 
Siete scannncnsanceccesaccess .15 F I an aiikn i ae dimdinn 379e Nov. 1/Oct. 14 
gas Pacitic ‘ower pref. iqer.), 2 SR Re 25 Canadian Industries. A & B_ 1% |Oct. 31) *ept.30 
Sioux City Gas & Electric 7% pref. (quar.)_____ 31 Canadian Investment Fund, Ltd.., "spec. ‘shares -_| 4c Nov. 1 Oct. 16 
Sonotone Corp... ._-..........-------...-.- - 3 Canadian Investors Corp., Ltd. (quar.).....-- 10c |Nov. 1 Oct. 18 
— Bend Lathe WEED (00RD. ccccscecnccs .15 Canadian eM: GN besvenddecancctsieane t12%sec |Nov. 15\Nov. 1 
tamford Water Co. (quar.)................ oe LE co >> ep ni Repeat pepe e 3 |t124¢e |Nov. 15 Nov. 1 
Stein i i Mee en ddencccacnsnud +E Castle ( 4. DUG CED con ccedachabsicwsed|! 2 Nov. 10|Nov. 1 
Strom Carlson’ Le Mfg. (quar.)_....._- .13 Cedars Rapids Mtg. ’ Power (quar ed a 75e |Nov. 15\Oct. 31 
Tampe Electric (quar.).....--.-------- 2221 30 | Central Arizona Light & foot OF ened Gee}. $1 |Nov: idct: 20 
Pref A ( 30 gS eee bet pee | $134 |Nov. 1/Oct. 20 
-10 Central Hudson Gas es Electric (quar.)--.-..--- | _20¢ |Nov. 1/Sept. 30 
- 25 | Central New York Power 5% pref ‘quar)-----| $1§ Nov. 1/Oct. 10 
a Central weg be Te pref. (quar.).-.-_| $136 Nov. 1/Oct. 14 
~ 6 6% cum. preferred (quar.)..........-..-.-| 1 |Nov. 1/Oct. 14 
.10 Central Ve Vermont Public Service $6 pref: weer. ).| $133 Nov. 15 Oct. 31 
. 28 Century Ribbon Mills, preferred (quar.).....- $1% ‘Dec. 1'Nov. 20 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company Share | Payablejof Record 
Cerro de Pasco Copper Corp-_-_-._......----- $1 |Nov. 1/Oct. 17 | Hilton Davis Chemical 20c |Oct. 31/Oct. 20 
Chain Store Investment Cony. $674 I pret. (quar.)} $1% |Nov. 1/Oct. 18 Hires (Chas. E.) Co. clase A fquar.) --..---- 50e |Dec. 1/Nov. 15 
Champion Paper & Fibre pref. (quar.)_....---- $1}¢ |Jan. 1\Dec.15 | Hollinger Consolidated Gold Mines (monthly) -- 5c [Nov. 4/Oct. 21 
Cuneneneal Caseo Tenaiinal 5% pre. naa situ a i: 4 H Te  pamenmmenpame iss: i oe flocs: 76 
/ pret. (quar -- 4 r3 - 18 oli Guesr. preferred (quar.).......-..--.-- $1 ov. 1/Oct. 
City Water Co. of Chattanooga 6% pref. (qu.)--| $1% |Nov. 1)Oct. 20 lleme Insurance Co. Fi my OR ia Fp! Pans aie Nov. 1/Oct. 14 
EE aE Rea 50c |Nov. 15/Oct. 26 ee te Ee ee 10c |Nov. 1/Oct. 14 
Cleveland Cincinnati Chicago & St. Louis Ry.— i, De, DE. in cca nnneneinieenmne 25c |Nov. 1/Oct. 20 
Preferred (quar.)....-.-.----------------- $1% |Oct. 31/Oct. 4 Horn (A. C.) Co. 5% “ion <uii partic. pref.(qu.)| 8%c |Dec. 1|Nov. 15 
Cleveland Builders Realty Co.....----------- 10c |Dec. 23/Dec. 15 6% non-cum, c. =. Y sain Spyro aK 4 Dec. 1|/Nov. 15 
Cievaieee Manwaey Oo. .......-.-.....-s-nn0e 50c |Oct. 13/Oct. 2 Horn & Hardart ad pare cg "1 Bape pimnemeela Nov. 1 . ill 
Coast Breweries, Ltd. (quar.)_........-.----- 3c |Nov. 1/Oct. 9 Horne (Jos.) 6% pref. (quar.).......--------- $144 |Nov. 1 . 25 
Colgate Palmolive-Peet (QURP.). ccccccccccces 13 ie more 1 Oct. * = Lighting & noun eA pref. (quar.)---- 3) is Nov. } Ses. 16 
RF ea RS RN SE A : Dec. eS Re Oa eat ov. t. 
Columbia Gas & ae y 6% cum. pref. A (qu.)-| $14 |Nov. 15|Oct. 20 Budeen jon Bay M & Spating NSIS t$1 |Dec. 11|/Nov. 17 
5% cum. preferred (quar.).........-------- 1% |Nov.15\Oct. 20 | Humberstone Sh ining & na =,)......... Be |Nov. 1\Oct. 
5% cum. preference Ohio PERM AES: 1% |Nov. 15/Oct. 20 Hussman-Ligonier Co. (quar.).....----------- 25c |Nov. 1/Oct. 
Columbus & Southern o Hilec., 6% pref. (qu.) 1% ov. 1/Oct. 16 I eee bi wema 68%c |Dec. 30|/Dec. 20 
Fo PD eee eee $1.63 |Nov. 1/Oct. 16 Huston (Tom) Peanut Co__........---------- 25c |Nov. 15|_---.-- ° 
Commonwealth Edison es: eS ee 45¢e |Nov. 1/Oct. 13 Preferred (ounl-ennual) - SASL Rae PS $3% |\Jan. 1/Dec. 20 
Commonwealth International Corp... se wcimk inane 4c |Nov. 15| Oct. 14 Huttig Sash & Door Co ~~") Ighaegtay: $1 4 Dec. 30|/Dec. 22 
Commonwealth Investment Co. (quar.)--.----- 4c |Nov. 1/Oct. 14 Idaho Maryland Mines a has eat nines aeiuiarel Nov. 21/Nov. 10 
Commonwealth Utilities 624%, 3 C (qu.)| $1% |Dec. 1/Nov. 15 {Idaho Power 7% pref. (quar.)....------------ $1%4 |Nov. 1/Oct. 14 
Community Public Service ( ENR 65c |Nov. 15|/Oct. 28 SF, ERS ee $1% |Nov. 1)Oct. 14 
Connecticut Lt. & Power Co. 54 % pref. (qu.)--| $1% |Dec. 1)Nov. 15 Iuminating & Power Securities Corp. (quar.) -- $1 |Nov. 10/Oct. 31 
Connecticut River Power Corp. 6% pref. (qu. )- $1% |Dec. 1/Nov. 15 Te EE COED. coc cchbedhnccaccsucs $1 Nov. 15/Oct. 31 
Consolidated Chemical Industries, cl. A (qu.)--| 374c |Nov. 1/Oct. 15 Imperial fal Cheri Industries (interim) -_....--- 3% |Dec. 5|Sept. 27 
Copeeeeeee Cigar Corp., prior preferred... ~~. 31% Nov. 1/Oct. 16 Imperial Life Assurance (Can.) (quar.) - ------- t$3 1-2-40) Dec. 30 
1%. P PE iin taeegr dn ddmiacdiongocces 1 . 1/Nov.15 Incorporated Investors.............--------- 15¢ |Oct. 31/Oct. .5 
dated Edison (N. Y.), pref. — inde $1 Nov. 1|Sept. 29 SE ED EAE OE 6 nananccdnsesconeees 20c |Nov. 15/Oct. 20 
Consolidated Laundries Corp., pref. (quar.) ...-| $1% |Nov. 1/Oct. 16 Institutional Securities, Ltd. (group shares)...| 244% |Nov. 1/Sept.30 
Consolidated Oil Corp cour. ) lil en decile piles a Nov. 15,Oct. 14 Stock dividend 
pnw oy | Can Co. (year-end div., final)....- 50c |Nov. 15\)Oct. 25 International Cigar Machinery Co_..--.-.-.---- 50c |Nov. 1/Oct. 16 
Coon (W. B.) y Son sie dire sa ansoh th ab ence dani 15¢c |Nov. 1/Oct. 14 PROIEENENES CROs 6 ccc ccccucuccccesescoss 40c |Nov. 1/Oct. 20 
7% referred (quar.)..--.------------- ---| $1% |Nov. 1/Oct. 14 erred ( (quar LE MOTTE AD EISELE IIS $1% |Nov. 1/Oct. 20 
Corn. xchange sank ’ Oh 75¢e |Nov. 1/Oct. 20 International Harvester Co., pref. (quar.)_-.-.- $1 1jNov. 1 
Cresson Consolidated aed Mines COPE PAR 2c |Nov. 15\Oct. 31 International Metal Industries preferred (quar.)| $1 Nov. 1/Oct. 14 
Crum & Forster pref. jon SPRY ris ee $2 |Dec. 26|Dec. 15 i. 6S YU” 6 eee ee eae $1 Nov. 1/Oct. 14 
Cumberland 2, ‘ow. ei -, 6% pref. (qu.)} $144 |Nov. 1/Oct. 14 Internat’l Nickel Co. (Can.), Ltd., 7% pref. (qu.) 31% Nov. 1)Oct. 2 
CORRE Fey Be TNE cw wc cccncccscesesen 75c |Nov. 1/Oct. 20 International Ocean Telegraph (quar.).....--- 1 Jan. 2/Dec. 30 
Dallas Power & Light 7 7% pref. (quar.)--.------ $1% |Nov. 1/Oct. 17 International Teleg. (Maine) semi-annual) - .-~-- 1.33 1-3)Jan. 2/Dec. 15 
$6 preferred (quar.)--------.....---------- 3 lg |Nov. 1\Oct. 17 International Utilities $344 pref. (quar.)------- 87%c |Nov. 1/Oct. 20 
Davenport Water Co., 6% preferred (quar.)-_.- 1% |Nov. 1/Oct. 20 BS Ot SIE an macnn coicconnnnensapes=asa t564%e |Nov. 1/Oct. 20 
Davies Petroleum, Ltd. ..-......------------ le |Nov. 1/Oct. 19 Interstate Dept. Stores. preferred (quar.)...---. $14 Nov. 1/Oct. 16 
Dennison Mfg. Co. debenture stock. ---------- $2 |Nov. 1/Oct. 20 Iron Fireman Mfg. Co. (quar.).....-.------- 3 Dec. 1/Nov. 10 
Denver Union Stock Yards Co. 5 74 Ye pref. (qu.)! $134 |Dec. 1/Nov. 20 Ironrite ener. Poe Se, acl ee on 5c |Nov. 1/Oct. 
Deposited Insurance Shares, series A (stock)... -| 254% |Nov. 1|Sept. 15 Preferred (Quar.).............-ca.--- -=| 20 |Nov. 1/Oct. 16 
Detroit Motorbus Co. (liquidating) _-....----- 10c |Nov. 20|\Oct. 20 Johnson Ranc yen (semi-annual) _...--.- 2c |Nov. 1/Oct. 20 
Diamond Match Co. common-.-.-.---.-...----- z5e Dec. 1|Nov. iu Kalamazoo Breve & Furnace Co............-- 12 3c Nov. 1/Oct. 20 
Participating preferred o-2, ~~ Soe 7hie _3-1-40/2-10-40 Kaufmann Department Stores (qvar.).-..-..--- 12c |Oct. 28/Oct. 10 
Distillers Corp.-Seagrams, Ltd.. 5% ‘pref. (qu.)| t$1% Nov. 1 Oct. 16 Kellogg Switchboard & Supply.-......-------- 15e |Oct. 31 - 10 
eh. per Oo. "(increased quar.) enencscesesees 30c Dec. 1)Nov. 18 SEE)... senemepencosasesénn $134 Oct. 31/Oct. 10 
ines Ltd. . quar. NEEM DE SERRE 50c |Jan. 20|Dec. 30 Kemper-Thomas, 7% special pref (quar.)- - 1% |Dec. 1|Nov. 21 
Domestic Finance cum. pref. (quar.)_..-- 50c |Nov. 1/Oct. 25 Kentucky Otilities Co., Jr. pref. (quar.)..---- 87 Ke |Nov. 20|Nov. 1 
Dominguez Oil ata J 3 nocccossuceens 31\Oct. 17 Kings County Trust Co. (quar.).....--.------ 20 |Nov. 1/Oct. 25 
Dominion Bridge, L GEE Jo cecccccescancs 30c |Nov. 15)Oct. 31 Tt Ce CEP DS conde ccecececccnasoccesces 10c |Nov. 1/Oct. 14 
Dominion Bridge (quar.) ---....--.-.---.----- 30c |Nov. 15/Oct. 31 Kirkland Lake Gold Mining (s.-a.)...--.-.---- 4c |Nov. 1\Oct. 2 
Dominion Oilcloth & Linoleum (quar.)----..-- 30c |Oct. 31/Oct. 16 REL Sta ale i ER ES, SEES le |Nov. 1|Oct. 2 
Dominion Oilcloth & Linoleum Co. (quar.)---- 30c |Oct. 31/Oct. 16 TES CP. BUR) OBcocccncccccscccsccccesces 25¢ |Dec. 29)Dec. 19 
DE tmttandabeooanhpemees ee cageqoaseos 10¢c |Oct. 31)Oct. 16 Preferred (quer.).......-.-.---.---cccccee 63 4¢ Nov. 1/Oct. 20 
Deainion Tar & Chemical, pref. (quar.)...-.-- $1% |Nov. 1/Oct. 12 Kokomo bay Works, preferred (quar.)....--- $1 Nov. 1\|Oct. 20 
Dew Catan OO, « accocccceccscsecccccccns 75¢ |Nov. 15|Nov. 1 Kress (8, FH.) & 00. ccccccccccceccccccccccces 40c |Nov. 1/Oct. 20 
RE Aénsoniddtacnntnoncsessbak $1% |Nov. 15|Nov. 1 Ly preferred (EERE Jon ncgsccocegecuoces 15¢e |Nov. 1/Oct. 20 
Duquette Brewing. eet dad ith ietinnehh so entemain 15c |Nov. 1/Oct. 20 —y iy Beking Co.,7% vA (quar.) $134 Nov. 1!Oct. 20 
Eastern Shore Public Service, pref. (quar.)--~--- $! % |Dec. 1|Nov. 10 4 “of the Wood Milling, 1% preferred -....-. t$3 Nov. 1|Oct. 14 
OS SUGNTOE (OTIRE.) ons edeccccccccocccceece 1% |Dec. 1|Nov. 10 Landis Machine Co (quar.) =  .-.----- 25c |Nov. 15|)Nov. 4 
Electric Bond & Share Co. $6 preferred (quar.) - - 31% Nov. 1/Oct. 6 Lane Bryant, Inc., 7% preferred (quar.)-..--.- 14% Nov. 1/Oct. 16 
i nt Cet)... samba gedeccsocseces 1% |Nov. 1/Oct. Lawbeck Cor ydocnrs GHEE Jecascsncn $ Nov. 1/Oct. 21 
Ebmira & Williamsport RR. (8.).........2.- ais (er, Ties. So. | tame. & 5 Ge......----..--..------ 15¢ |Oct. 25|Oct. 
El Paso Natural Gas, 7% pref. 9 aul aaa’ $1% |Dec. 1)/Nov. 18 Lee Rubber & Treo Ui MPD LEE TS CRETE SERBS $1% |Oct. . 
Empire & Bay State  Telep. (quar) pebmnmd bina $i Dec. 1/Nov. 20 Stock dividend of 120th OE 0 ORONO. ccctccacehennsiee Oct. 28/Oct. 23 
Empire Power Corp., partic. stock.-----..-.-- 25c |Nov. 10)Nov. 1 Lehigh Portland Cement (quar.)-.-.---------- 37%e |Nov. 1)Oct. 14 
Employers Casualty (Dallas) GUT. Janets 25c |Nov. 1/Oct. 6 Preferred (quer. . Se, SE EERE PLS Fon 1 jJan. 2)Dec. 14 
Emplo ers Group Assoc. PP dsecouencuseon 25ce jOct. 31)/Oct. 17 Lerner Stores Corp pref. (quar.)...--.----.---- $1% |Nov. 1 - 20 
Em um OCapwell ..ccccccccccccccccccccccee 35¢e jJan. 2/Dec. 22 Lexington Utilities Co. pret aver, j(quar.) aden $1 » Baadecce 
44% preferred i... : pd anmeanen ---| 564%ec }1-2-40 |Dec. 21 ett & Myers Tobacco (quar.)_..-...------ Dec. 1|Nov. 14 
Equity Corp., $3 conv. pref. (quar.)........--- Dec. 1\/Nov. 15 (Sa gh tt ea SE a eS 1 |Dec. 1)Nov. 14 
Pe Ee Linn nnan meesenconncesanet 50c |Nov. 1/Oct. 16* Comes TS (GURP.) cewccccccccccccnccecocs 1 |Dec. 1|Nov. 14 
es  & Cee © Gres (GR .) on ccccccccceescces 50c |Dec. 1/Nov. 15 ie i ee 1 - L|Nov. 14 
7 > BNO, BREE De ncccensocsveconcceecd $1% |Nov. 1/Oct. 20 Lincoin National Tife Insurance (quar.)_-..---- 30c |Nov. 1/Oct. 27 
Falstaff B GEE, GEN doncsoccdoconccosseses 15¢ |Nov. 29) Nov. 15 Lincoln Printing Co., preferred (quar.).....-.- 87%e |Nov. 1/Oct. 17 
ee ae ea a iesiaie Qlieps pa qahpeniiaiti 20c ne 29| Nov. 15 Link Belt oe. ih I tae ia aulitidndaveneheanel pints ab dh andes tp ahetiel 2 Dec. 1)Nov. 10 
oo DPD... iocavececcecceess 3c Now 1/Mar. 18 EE en ne emeeen Gare $1% |Jan. 2 - 15 
POEREIEE Gu.) coca gcecosccencceccegconece 3c ov. l\Sept.15 Little Miami (OR ori capital (quar.)..--- $1.10 |Dec. 9)Aug. 24 
Fansteel Metall ical Corp. pref. (quar.)------ $1% - 18|)Dec. 15 Special oe ee eae ite |Dec 9!Nov. 24 
Federated Dept. Stores.......--.------------ 25c 31/Oct. 21 Loew's, Inc., $6% cumul. pref. (quar.)......-. $1% |Nov. 15|Oct. 27 
Fiduelary Corp. (au er eqasemngeenece $1.08 [Oct $1 Oct. 19 op tana parti preferred ( uar.) $1% Dec. 1 Nov 
i 2 CDs «acca sdbeccecsanesnn ov. x ic. OT J unaéaes X . 
Fidelity & Deposit of Ksslaaa (quar.)........ $I [Oct 31.0ct. 18 — naoecs yy oA secant heen 2he Dec. 1 Nov. 20 
EE Ps, lv an ns cognen concccccoceccos 15¢c [Nov. 1/Oct. 20 Loose- Wiles Biscuit C Os EE FOO 25c |Nov. 1/Oct. 18 
Fire pbs, "of Philadelphia. .....-.....-- + Nov. 15)Oct. 20 5% preferred (quar.).....--.-------------- 1 Jan. 1|/Dec. 18 
i dn ctcnsdaewaetehhenepnah$>enenecses Nov. 15)Oct. 20 Lord & Taylor, lat we GEE J cacceencaeesee 1 Dec. 1/Nov. 27 
Firemen’s Insurance (Newark) (s.-a.)....------ 20c |Nov. 15/Oct. 20 2d pref. Dp ee eee enabenanenaens« Nov. 1 - 17 
First National Bank of Jersey Cit L uar.).... 1% . 30|/Dec. 23 Louisiana Power & Light ae peek. (quar. 5, eee $1 Nov. 1/Oct. 17 
First National pa (Toms River, -) (qu.)..| 87%e |Jan. 2)Dec. 27 Lumbermen’s Insurance (Phila.) (s.-a.)..------ $1 Nov. 15)Oct. 20 
Franklin Fire Insurance Co. (quar.)--.-------- Nov. 1/Oct. 20 Lankenkelsee Oo.. Se CEE) sccnunsedgaves $178 1-2-40 |Dec, 23 
it \.. iit oe de os cabmiioeatae enone 10c |Nov. 1/Occ. 20 (OMESORTIT) 20ccc gr ecocs-cogcecocegcocccce 2 Nov. 15|Nov. 4 
Froedtert Grain & Malting..-.-..----.------ 15e |Nov. 1/Oct. 15 Lynch & Aington Teleg. (semi-annual) _ ..-.--- $3 jJan. 2/|Dec. 15 
EE REE Dn nnnt cbisbtponenns ouebeiad 30c |Nov. 1/Oct. 15 ceCall SUG tis sanseinestontaneens --| _25¢ |Nov. 1/Oct. 13 
Fulton Industrial Securities, pref. (quar.)_..--- 87 4c |Nov. 1!Oct. 16 MecClatch Newspaper. 7% pref. (quar.)...-.--- 43%c |Nov. 30|Nov. 29 
Gardner-Denver Co. pref. (quar.)........---- 75e |Nov. 1/Oct. 20 McCrory Bor mavee. count 0 aR GE $1 74 Nov. 1/Oct. 20 
General Cigar Co., pref. (quar.)...--.-.------ $1% |Dec. 1)Nov. 15 McGraw Electric OO. (GUAP,)--~ --cccencencane 25¢ |Nov. 1/Oct. 6 
General Foods Corp. (quar.).....-.---------- 50c |Nov. 15)Oct. 27 McIntyre Porcupine M ea 50e |Dec. 1j)Nov. 1 
ee re a cee en maedepadnne 25c |Nov. 15|Oct. 27 he ri cae SE eI AYRE a ob ES STEER Cel $1 |Jan. 2/Nov. 1 
Pe SND. c cdodccancscsonscneuenet $1% |Nov. 1/Oct. 10 DEE. cncbcucscucooseccunsessqenghes 50c |Mar. 1/Feb. 1 
General Mills: ‘Inc ainhann need aeigweed 87 %e |Nov. 1/Oct. 10* D..- sgenaieabbwonnaneeougennett 50c |June 1)|May 1 
General Motors Corp.. $5 preferred (quar.)----| $1 Nov. 1/Oct. 9 eh ae aa eR Re Lh Ae 50c |Sept. 3j)Aug. 1 
General Outdoor Advertising Co., class A..--- $1 |Nov. 15|Nov. 5 DORE EEE OD. pcncisdconccséciccsascnue 20c |Nov. 1/Oct. 11 
Preferred (quar.) "a ORAS TA EERE, ag tI LN 1%% |Nov. 15|Nov. 5 ND 8 tind a enowssensnane eve $1 Nov. 1/Oct. 11 
GSI BNO Since ccccacceoqsccecgeesegee Oc jOct. 31/Oct. 16 McWatters Gad DED CRMEE) . cocénvesenseoen 1 Jan. 15jJan. 5 
General Telephone Allied Corp. $6 pref. (qu.)--| $14 |Nov. 1)Oct. 16 Macy (R. H eae: Sa aap saa | Dec. 1/Nov. 10 
Gillette Safety Razor pref. (quar.)-~--.....-.-- 1% |Nov. 1/Oct. 2 Magnin (1.) & Co., preferred (quar.)....-.---- $1% Nov. 15|Nov. 4 
Globe & Republic Insurance Co. of America._.-| 124%c |Oct. 30/Oct. 20 Ma Estates, Inc. (irregular) ..........-.- Oct. 31)Oct. 16 
Gold & Stock Teleg. (quar.)------------.----- $1% |Jan. 2)\Dec. 30 Man Investment, me 1 aaa 5c |Nov. 15|Nov. 1 
Gotham Silk Hosiery -o., Inc.— Manu ae Tene OO, CB .Jocccccccescs 3c /Oct. 31j)Oct. 27 
7% cumulative erred (quar war.) ..--------- $1% |Nov. 1/Oct. 11 Pref Pt titktheapeichesenwesnecee 18%ec |Oct. 31/Oct. 27 
Granby Consol. } _ Smelting & Power Co... 25c |Dec. 1)/Nov.15 Maryland Fuad. a hes. SS Spear Dec. 15) Nov. 30 
Gages! kes Dredge & (GUE .) co cecveence 25c |Nov. 15|Nov. 2 Massachusetts Bonding & Insurance Co.....-.. 87\%c |Nov. 6/Oct. 27 
cian madinheanheeneeeetohen ot 25c |Nov. 15|Nov. 2 Maytag Co., premgsed | 8 RRR Nov. 1/Oct. 16 
eumn ‘Laie Engineering Works (quar.).....--.- Nov. 1/Oct. 24 oe Ee TRA EERE $1% Nov. 1/Oct. 16 
os ie Terminal Warehouse---.-.......--. 10c |Nov. 1/Oct. 23 Melville Shoe Corp. 8 BEER aon $1 |Nov. 1/Oct. 20 
GE Bs See Eh ocemotoadcacceonegesonece 50c |Nov. 1/Oct. 14 DR ds ssnbpbpeccesgneesoneata THe Nov. 1/Oct. 20 
Greentigne Ges Light oe non-cum. pref. (quar.) 75¢ 'Nov. 1/Oct. 16 Mercantile fy — AA af OS eae 25c |Nov. 1/Oct. 30 
Chas.) & Co., 7% preferred (quar.)...-.. $1% |Nov. 15/Nov. 1 Mercantile Acceptanc yf alif.),6% peal. (qu.).. 30c |Dec. 5|Dec. 1 
Hele ye TA REE 4 RPresam 25c |Dec. 1|/Nov. 15 5% EE AD wit Aes mamma «tel 25¢e |Dec. 5/Dec. 1 
Hammond Instrument, pref. (quar.)--...-.--- 75¢ |Nov. 15|Nov. 1 Mercantile Stores Co. teers 7% pref. (qu.)..-.- $1% |Nov. 15)Oct. 31 
Hancock Oil a if.) class A SD (GREP. caccoces 50c |Dec. l1|/Nov. 15 Merchants & Manufacturers psurance........ 10e |Oct. 30)Oct. 20 
o PSR eS eee 25c |Dec. 1)Nov. 15 Merchants Petroleum. .-.--.-.....-..---...-.-.. 3c |Dec. 15|Dec. 1 
Harris (A.) & oo. xs = GREP Joaceene $136 Nov. 1)Oct. 25 Michigan Gas & Electric, 7% prior lien. ...... 3.064e |Nov. 1/Oct. 14 
Hartford es, Inc. (irregular)_-.....------- $1 5|/Dec. 1 et ttn, Acs chadanhaeheées ccugraneubhed 2 Nov. 1/Oct. 14 
514% Beemees (EP.).2ccceccccccccoccece 68%c |Nov. 1/Oct. 16 Michigan n Public Service, 7% preferred.......- t Nov. 1/Oct. 14 
‘ord Electric Ri eccapcocoeccaccsssce 74\%c |Nov. 1/Oct. 14 | 6% preferred..---.-.-.-.--.-.----------- t$1 Nov. 1/Oct. 14 
Hartford Electric it Corp. (quar.)........-. 68%c |Nov. 1/Oct. 20 Minneapolis Honey well Eee 50c |Nov. 20)Nov. 4 
Havana Electric & ry preferred ets ees t Nov. 15|Nov. 1 7 1s Pi i. sctinengadenbesonaane $1 |Dec. 1|)Nov. 20 
Hawaiian Commercial & Sugar Co........-.-- 50c |Nov. 15|Nov. 4 Mississi Power Co. Ah OR 3 Jan. 2|Dec. 20 
Hawaiian Pineapple Co. (quar.).....---.----- 25c . 31)Oct. 21 $6 OG BURR.) ons cccaccenseqsanncets 1 Jan. 2)|Dec. 20 
Hecker Products Corp. (quar.).....--.-.-.-..-- 15¢ |Nov. 1/Oct. 10 Moody’s Investors’ Service Cte! casnace 7 Nov. 15|Nov. 1 
Hercules Powder Co., preferred (quar.).....-. $1 3s Nov. 15|Nov. 3 Monmouth Consol. Water Co. $7 pref. (qu.)_---| $1% |Nov. 15|Nov. 1 
Hershey Chocolate Corp. (quar.)............- 7 Nov. 15\Oct. 25 Monsanto Chemical Co., $43 pref. A (s.-a.)-_- $3 %$ Dec. 1/Nov. 10 
eo a (quar. eee ee 12 pov Soros. 1 one B 2-2.) "Btn Stn coar ecbeaoconss 3 4 fee : a" 7 
bbard. Spencer, Bartl monthly)... ov. ov. ontana Power Co., erred (quar.)...... . ; 
MERE «oc cc ccccccccccccccccescescceccs 15¢ . 29'Dec. 19 Montreal Light, Heat & Power Consol. (quar.)- 372 Oct. 31/Sepr. 30 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payable|of Record 
Moore (Wm. R.) Dry Goods (quar.)_. -.._-_--- $1% | 2-2-4 2-2-40 ES Ere 75c |Nov. 15)Nov. 1 
Morris & Essex RR. Co. (semi-annual) -_-__.___- $2 |Nov. 1/Oct. 18 Saguenay Power, preferred (quar.)...-------- $1% |Nov. 1/Oct. 16 
ee ee th ee aS ae 25c |Dec. 8|Nov. 17 St. Lawrence Flour Mills (quar.)-------------- 25c |Nov. 1)Oct. 20 
Muskogee Co., 6% cumul. pref. (quar.)_-..._- $1% |Dec. 1/Nov. 10 (0 EOS S ee eee $1% |Nov. 1/Oct. 20 
Mutual Chemical ('o. of Amer. .6% pref. (quar.)| $1% |Dec. 25/Dec. 21 St. Louis nee Co. 6% 1st pref. (s.-a.)..-.-- $3 |Jan. 12/Dec. 15 
Nashua & Lowell RR. Corp. (semi-annual) ___-_- $3% INov. 1/Oct. 14 BOE | Oe eee eee $1% |Jan. 12)Dec. 15 
Nation-Wide Securities Co., series B__._______ 3c |Nov. 1/Oct. 14 St. Louis County Water, preferred (quar.)-_.. $14%% |Nov. 1/Oct. 20 
wna 75ce |Oct. 31)/Oct. 25 St. Louis Refrigerating & Cold Storage Co. -_____ $1 |Oct. 31/Oct. 20 
National Bearing Metals 7% pref. (qu.)_....-- $1% |Nov. 1/Oct. 18 6% partic. preferred (s.-a.) .......------..- $3 jOct. 31)Oct. 20 
p NR ER hea SR ae eR 75e |Nov. 15)Oct. 31 San Antonio Gold Mines, Ltd.......--------- 7c jNov. 6,Oct. 20 
National Chemical & Mfg. (initial—dquar.)_.__- 15c |Nov. 1)Oct. 15 SS EE eee 25c |Nov. 6 _ 25 
National City Lines, Inc., class A (quar.) ...._- Nov. 1/\Oct. 14 Scott Paper Co., $434 cum. pref. (quar.)....--- $1% |Nor. 1/Oct. 20* 
DT eke dtbdbntddbaddknece acces 75ce |Nov. 1)Oct. 14 Cle. nnd ives mei wmade 40c |Nov. 15\'Nov. 6 
National Credit Co. (Balt., Md.) class A (qu.)_- 1%c |Nov. 15)Oct. 31 Seavoers Surcty Ce.....--.-.<2<---- 40c |Nov. 15,Oct. 31 
National Distillers Products (quar.)_....... _- 50c |Nov. 1/Oct. 14 Seiberling Rubber preferred A...-.---..------- $1% |Oct. 30,Oct. 23 
National Food Products Corp., class A________ 50c |Nov. 1)Oct. 24 fy OS UO 7 eee ere $1% | 1-38-40 IDec. 15 
National Lead Co. 6% pref. B (quar.)__.._.__- $1% |Nov. 1 - 20 Sharp & Dohme, Inc., $34 pref. ser A_--------- 87 Ke Nov. 1, Oct. 17 
National Power & Light Co., common (quar.) _- 15c |Dec. 1/Oct. 30 Shawinigan Water & Power Co-..-.-...-...-.---- 22c |Nov. 15,\Oct. 20 
OE eeeel $1% INov. 1/Oct. 2 Sigpode i Ps Se eA 25c |Nov. 3/Oct. 30 
National Savings & Trust Co. (Wash., D.C.)___ $1 |Nov. 1)Oct. 21 TORNSOR (GQUBE. a cwsccccecosccscasvccrcns 624c |Nov. 3)Oct. 30 
Neisner Bros., preferred (quar.)_____________ $| 1.18% |Nov. 1/Oct. 16 es. GEN nt os or accneesebecboabunné 30c |Nov. 10,Oct. 31 
Neon Products of Western Canada— BS ee er pees Nov. 10/Oct. 31 
eS eee $1% |Nov. 1/Oct. 16 ES ee ean 50c |Nov. 1/Oct. 23 
Nevada-Calif. Electric Corp., pref. (quar.)___- 75¢e |Nov. 1/Oct. 16* Pt i Ce cnasksvanenannahmmadmnd 5e |Oct. 31/Oct. 21 
Newberry (J. J.) Realty Co.64%4% pref. A (qu.)_| $1% |Nov. 1/Oct. 16 Simpson (Robt.) Co.. 6% pos. OGM biccéanas $3 |Nov. 1/Oct. 16 
a 2 ee.  escecccnons $1% |Nov. 1/Oct. 16 Simpson's, Ltd., 644% pref.-......-.--...-.- $14 |Nov. 1)Oct. 23 
i i dedithbhescedcsseeeusese $144 [Dec. 1)Nov.16 | Skelly Ol Co. --- -----..-------------------- 50¢ |Nov. 15/Oct. 16 
i a nc iweanhananenes Nov. 1/Oct. 16 BE BO 8 ORR Re $1% |Nov. 1/Oct. 2 
New England Public Service— South American Gold & Platinum... _- 10c | Nov. 28) Nov. 14 
$7 cc ikaceiacoccdocceades t87 Ye Dec. 15|Dec. 1 Southern California Edison (quar.).--....-.-- 37%e |Nov. 15/Oct. 20 
I at ati ws we dl t75e |Dec. 15|)Dec. 1 Southern Canada Power (geet) i le reli Gbieat ao li 20c |Nov. 15,Oct. 31 
New England Water, Light & Power Assoc .— Southern Indiana Gas & Electric Co.— 
rr en. . ken eenocedéane $1% |Nov. 1/Oct. 20 ee SD on nc eins aed 1.2% |Nov. 1/Oct. 16 
PEE nsetnt aradedancscadscosin 50c |Nov. 1jOct. 20 Southwestern Portland Cement, 8% pf. (quar.) $2 | Dec. 15|Dec. 14 
Nee comes 1%% |Nov. 1/Oct. 20 Sovereign Investment (quar.)_........-..--.-- le |Nov. 20 Oct. 31 
I es een 50c |Nov. 1/Oct. 20 | RR ap ee Rr ae 15c | Nov. 1 Oct. 16 
New York Fire Insurance (quar.)........_._-_- 20c |Oct. 31/Oct. 24 $44%% convertible preferred (quar.)_...._-- $1% |Dec. 15 Dec. 1 
New York Merchandise Co. (quar.)_.....---- 15c |Nov. 1/Oct. 20 Standard Brands, Inc., $4% pref. fon. a aaa a $1% |Dec. 15\Dec. 1 
New York Mutual Teleg. (semi-annual)____._- 75e |JJan. 2)Dec. 30 Standard Wholesale Phosphate & Acid Works_- 20c |Dec. 15,Dec. 5 
Niagara Hudson Power Corp.— Stanley Works 5% pref. (quar.)...-----......- 31\e |Nov. 15|Nov. 4 
5% 1st pref. and 2d pref. ser. A & B (quar.)_._| $1% |Nov. 1/Oct. 16 Steel Co. of Canada (quar.).........--..-... 143%c |Nov. 1/Oct. 6 
1900 Corporation. class A (quar.)........--- f Nov. 15|Nov. 1 I en ds ents tna 143%c |Nov. 1/Oct. 6 
North American Oil Consol. (quar.).-..--..--- 25e |Nov. 6)Oct. 25 RS Ea ake Nov. 15|Nov. 1 
Northeastern Water & Electric (special) _...-~-- 50c |Oct. 31)Oct. 10 Ce 8 ee ae 5c |Nov. 1/Oct. 21 
Northern Illinois Finance Corp.....-...-.--.-.-- 25c |Nov. 1\Oct. 16 DE ME Renn vesnenagccsaceséeenens 374ec |Nov. 1)Oct. 21 
a pattnn aboadawe'inn ees 37 %e INov. 1/Oct. 16 Stone & Webster, Inc. (resumed)-_--.......---- 25e |Nov. 15,Oct. 30 
ee eee. eeeeecdabe 15¢e ;Dec. 1|Nov. 17 Stouffer Corp. class A (quar.)..-.-........_ . 56\4ec |Nov. 1/Oct. 23 
Northern RR. of New Hampshire (quar.)_...~- $1% {Oct. 31/Oct. 13 I NS i aa teh wa hid dpe mre ete ahaa th dean ain 62'4%c |Nov. 1)Oct. 23 
Northwest Engineering...................... 25c |Nov. 1/Oct. 15 Strawbridge & Clothier pod pref. (quar.)_..--- $1% |Dec. 1'Nov.15 
Northwestern Teleg. (semi-annual)___....-.-- $1 4 Jan. 2 Dec. 16 Sullivan Consol. Mines, Ltd..............-.-- 3c |Oct. 31 Oct. 16 
Norfolk & Western Ry., preferred (quar.)...-~- $1 |Nov. 11 - al DU th +psteebtbderniancgabenesduddas bit le |Oct. 31.Oct. 16 
Noyes (Chas. F.) Co., 6% preferred (quar.)....| 22%c |Nov. 1/Oct. 27 St a Pat ankeccusenadadddéioenaabe 25c |Dec. 15 Nov. 25 
Nunn-Bush Shoe Co. 5% pref. (quar.)_.....--- $1% |Oct. 30/Oct. 16 ttt Ci ha ccndctsenegbeceebavkeane $144 |Dec. 1/Nov. 10 
CO Oe, CE Dn cenccaccanessccasd 5e |Nov. 15|Nov. 6 ed ee 20c |Nov. 1\Oct. 20 
Occidental Insurance Co. (quar.)_.....-.--... 30c |Nov. 15|Nov. 6 i se owt wn skdcasatmnnonnn 37}ec |Nov. 1)/Oct. 20 
Ohio Public Service 7 % poet. (monthly) -....... 58 1-3c |Nov. 1/Oct. 14 Superior Oil Co. (Calif.) (quar.)..........-..- 25¢ | Nov. 20|Nov. 10 
6% preferred (monthly).........---....._. 50c |Nov. 1/Oct. 14 (te, Mig a nt RR RRB 25c |Feb. 20\Feb. 10 
5% preferred (monthly)_..-..-.--........- 41 2-3c|Nov. 1|Oct. 14 ar ange oun Rapti Ae aaa 25e |May 20|/May 10 
Big 4 preferred I ane wmneiind $1% |Nov. 1/Oct. 14 Syracuse Binghamton & N. Y. RR. (quar.)_-__- $3 |Nov. 1/Oct. 18 
Oliver tnited Dieets, NC., CINSS A... ccnccene 50c ;Nov. 1/Oct. 20 Tacony-Palmyra Bridge pref. (quar.)----.----- $1% |Nov. 1/Sept. 18 
Onomea Sugar (monthly)..................-. 10c |Oct. 31/Oct. 20 Texas Power & Light 7% pref. (quar.)_...-.-.-- $134 |Nov. 1/Oct. 17 
Ontario & Quebec Ry. oo} (edited bbe saat aee $3 |Dec. 1}Nov. 1 ee ek a i edie $1% |Nov. 1/Oct. 17 
i Ci... atssbanaadan ncned 2%% |Dec. 1)Nov. 1 Thatcher Mfg. Co. pref. (quar.).........--... 90c |Nov. 15\Oct. 31 
Orange Crush, Ltd., conv. pref. (s.-a.)........- 35c |INov. 1/Oct. 16 Tobacco & Allied Stocks, Inc. ................ $1 |Oct. 30)Oct. 204 
Orange & Rockland Electric Co_............_- 10e |Nov. 1/Oct. 25 Tobacco Products Export Corp--.............- 40c |Nov. 15,Nov. 1 
ee nc ccnencnennwedas 10c |Nov. 1/Oct. 21 DE Pn Loncenncenecchaonaeanceaes 2c |Nov. 22,Oct. 21 
Ge in ped bdneiiancectonconesoeeons 75c |Nov. 1/)Oct. 24 RRR OE Sty SRE 2c ;Nov. 22\Oct. 21 
Di tithes awecdsteoedeaieakene 25c |Nov. 1/Oct. 24 Toledo Edison Co. 7% pref. (monthly) ..____- 58 1-3c\Nov. 1/Oct. 14 
i) Dt ls cssascéeneascacéeuas $1% |Nov. 1j/Oct. 24 6% preferred (monthly) ................... Nov. 1/Oct. 14 
2d preferred (quar ))----7222777 222222222222 $114 |Nov. 1]Oct. 24 5% preferred (monthly)_--................ 41 2-3c|Nov. 1|Oct. 14 
in on ce comonenmbeed 5 Nov. 15}Oct. 30 Toronto Elevators. Ltd., 544% pref. (quar.)__- 66c |Dec. 7|Nov. 23 
Pacific & Atlantic kgs OS; ONS Eee 50c |Jan. 2)/Dec. 15 EE GE Btn 2, GEE J awcaccccsaccencce 15¢e |Nov. 1/Oct. 20 
Pacific Finance Corp. (Calif.) A pref. (quar.)-_-_- 20c |Nov. 1/Oct. 14 Zenme CO. PPRETOE (GURF.). 2. ooo cccocccccee $1% ‘Dec. i|Nov. 25 
i Cian cet edencensosecneone 16\%c |Nov. 1/Oct. 14 ES: le Eh La 25¢ Nov. 15|Nov. 1 
5% pref as eth os ie os diate Abita dns teanind $1 Nov. 1/Oct. 14 Triumph Explosives, Inc. (quar.).........---- Nov. 1/Oct. 20 
Pacific Gas & Electric 6% pref. (quar.)_-.--.-- 37 We |Nov. 15)Oct. 31 hi oe oe ee eed OL Sw di & 50c (Nov. 9/Nov. 1 
i bo rvanasesnceschesncas 34%e |Nov. 15)Oct. 31 Tung-Sol Lamp Works, pref. (quar.)_...--_ -- 20c Nov. 1/Oct. 19 
Pacific Lighting TE MONEE... -c0cecccccenee 75c |Nov.15|Oct. 20 | Union Electric Co. (Mo.), pref. (quar.)........ $1% |Nov. 15|Oct. 31 
Pacific Public Service Ist pref. (quar.)---.-.-~.-- 32%c Nov. 1/Oct. 16 Union Gas Co. of Canada (quar.).........__- 20c |Dec. 15)Nov. 20 
Pavific Power & Lighting 7% prec. (quar.)___.- $1% ;Nov. 1)Oct. 20 es en  cenomeet 25c |Nov. 10jOct. 10 
$6 preferred (quar.) » NE eas a pane $1% |Nov. 1/Oct. <0 United Biscuit Co. of America............._-- 25c |Dec. I1j|Nov. 14 
Panhandle Eastern Pipe Line. -..._..._.....-- 50c |Nov. 10/Oct. 28 GEES Le $1% |Feb. IljJan. 17 
Pt Mea ndinideéhabanacpecod cota 25e |Dec. 1/Nov. 15 Ie Ok acne $1% |Nov. 1/Oct. 14 
Parker (8. C.) & Co., Inc., pref. (quar.)....._.- 10c |Nov. 1/Oct. 25 United Gas & Electric Corp. ................. 50c |Nov. 6)Nov. 1 
ee ee... ce wonenos 50c |Nov. 1/Oct. 25 United Light & Railways, 7% prior pref. (mo.)._|58 1-3c |Nov. 1/Oct. 16 
Passaic Delaware Extension RR. (s.-a.)_-..- ~~~ $2 |Nov. 1/Oct. 18 7% prior preferred (monthly)._..._....__.- 58 1-3c |Dec. l1/Nov. 15 
Pearson Co., Inc., 5% pref. A (quar.)_......... 31 4c Nov. 1/Oct. 7% prior preferred (monthly)..........___- 581-3c |Jan. 2)Dec. 15 
Peerless Casualty (N. H.) (semi-annual) ----._- 3 Nov. 1/Oct. 20 6.36 prior preferred (monthly) _........-- 53c |Nov. 1/Oct. 16 
Pemigewasset Valley RR. (s-a.)__...--.-.--.- $3 |Feb. I|Jan. 17 6.36% prior preferred (monthly) .........-- 53c |Dec. 1|Nov. 15 
Pender (David) Grocery, class A (quar.)---.-- 87%e |Dec. 1)Nov. 27 6.36% prior preferred (monthly)... ....-.-- 53e |Jan. 2/Dec. 15 
Peninsula Grinding Wheel Co. (resumed) - - - -- . - 1 Nov. 15/Oct. 26 6% prior preferred pense} 50c |Nov. 1/Oct. 16 
Peninsular Telephone pref. A (quar.).......___ $1% |Nov. 15|Nov. 4 6% prior preferred (monthly) 50c |Dec. 1/Nov. 15 
Penmans Ltd. (quar.)...................-... 75¢ |Nov. 15|/Nov. 6 G7 Prior preferred (monthiy) 50c jJan. 2/Dec. 15 
ie on cen banesactane 1% |Nov. 1/Oct. 21 Un New Jersey RR. & Canal (quar.)_.___-- $2'% |Jan. 10)Dec. 20 
Pennsylvania Power Co., $5 preferred (quar.) - - 1% |Nov. 1/Oct. 14 United Profit Sharing pref. (s.-a.).........___- 50c |Oct. 31/Sept. 29 
Pt Ti atta ettanakatacenasdnecessene 25c |Nov. 10/Nov. 1 United States Fire Insurance (quar.)-_.....---- 50c [Nov. 1/Oct. 20 
Philadelphia Co. pref. (semi-ann.)_..........- $1% |Nov. 1/Oct. 1 United States Heffman Machine, pref. (quar.) - 68%c Nov. 1/Oct. 20 
Philadelphia Electric, $5 preferred (quar.) - .___ 3 Nov. 1/Oct. 10 U. eum. common... .- ~  ._._.. ce |Dec. 14|/Dec. 5 
Philip Morris & Co. pref. quer.) Ee. Aaa 1% |Dec. 1)/Nov.15 United States Pipe & Foundry Co. (extra)... _- 50c |Dec. 20)Nov. 29 
ae ag Long Distance Telep. (monthly). ___ 42c |Oct. 30/Oct. 20 \nited Stares Pipe & Foundry (o. (quar.) __- 50c |Vec. 20) Nov. 29 
Pinchin Johnson & Co. (Am. shs. (interim) - - . ._ 4% \|Nov. 6/Sept. 19 United States Sugar pref. (quar.)_.__________- 3 Jan. 15jJan. 5 
Pitts. Ft. Wayne & Chic. Ry. 7% pref. (quar.)__ 1% 1—4—40/ 12-10-39 I i  coubonm l Apr. 15|Apr. 5 
Pollock Paper & Box, 7% pref. (quar.)_.....-- 1% |Dec. 15|Dec. 15 I $1 July 15jJuly 5 
Potomac Edison, 7% pref. (quar.).......-.-_- 1% |Nov. 1/Oct. 20 Universal Commodity Corp. (monthly) -----~-~-- Nov. 1/Oct. 18 
6% preferred Ye Stab desbesansracascoene 1% |Nov. 1/Oct. 20 Universal Leaf Tobacco Co., Inc._..__...._-_- $1 |Nov. 1/Oct. 17 
Princeton Water Co. (N. J.) (quar.)....-..... $1 |Nov. 1/Oct. 20 Upper Michigan Power & Light— 
Fe ED Gn wdcedesceccéccccescese 50e |Nov. 15|/Oct. 25  § gS ee $1% |Nov. 1/Oct. 28 
EE Re en ehh Bacccanceadennaes 25ce |Nov. 15/Oct. 25 6% preferred (quar.) Lae ARR RR At $1% {2-1-40 |1-29-40 
Public Service Co. of Colorado— Utica Chenango & Susquehanna Valley----_---- $3 |Nov. 1/Oct. 18 
7% preferred eens} 3 aaa ee 58 1-3c|Nov. 1/Oct. 14 Utah-W yoming Consolidated Oil_..........__- yc |Nov. 1/Oct. 14 
6% preferred (monthly)................... 50c |Nov. 1/Oct. 14 Vapor Car Heating Co.. /% pref. (quar.)_____- $1% |Vec. ¥iDec. 1 
preferred eg OR Se Sea 41 2-3c|/Nov. 1/Oct. 14 Virginian Railway 6% preferred (quar.)_-.._.-- $14 |Nov. 1)Oct. 21 
Public Service of New Jersey $5 pref. (quar.)....' $1% |Dec. 15|/Nov. 15 West Michigan Steel Foundry 7% pref. (quar.)._| 174c |Nov. 1/Oct. 14 
8% tf | A apie ee agaee 31% Dec. 15|Nov. 15 $144 preferred td ee a 43%c |Dec. 1|/Nov. 15 
oe ED Nisin is ach a hci ceialaie Gentoo Dec. 15|Nov. 15 West Penn Electric Co. 6% pref. (quar.)_....-- $} ‘Nov. 15)Oct. 20 
6% preferred (monthly).....-..-.--.-..._- 50c |Nov. 15/Oct. 16 7% preferred (quar.) - ———-— -——— = --———--_-- 1% |Nov. 15/Oct. 20 
preferred (monthly)... ......-...-..... 50c |Dec. 15|Nov. 15 West Virginia Pulp & Paper Co. pref. (quar.).._| $14 |Nov. 15jNov. 1 
Q er Oates Co. pref. (quar.)................ $1% |Nov. 29|/Nov. } Westminster Paper Co (semi-annual) _______. 25e |Nov. l[Oet. 15 
uarterly Income Shares Inc. (reduced) (quar.) 2M |Nov. 1/Oct. 15 Weston (Geo.) Ltd., preferred (quar.)......-- $1% |Nov. 1/Oct. 14 
Mt cits tcabcactaeboacac a 25ce |Nov. 15/Oct. 24 Westvaco Chlorine Products. pref. (quar.)_.._- 37 4c Nov. 1/Oct. 10 
‘ainier Brewing, partic. A_--..............-- 15¢ |Nov. 9/Nov. 7 Wheeling & Lake Erie prior lien (quar.).._____- 1 |Nov. 1/Oct. 26 
zerepeting GD Mascecencsaccssccscccce 15¢ |Dec. 9/Dec. 7 RS pri epee $1% |Nov. 1|Oct. 26 
DP PAMiipaheatbihbabasocis coreaeé 15¢ |Nov. 9/Nov. 7 Winsted Hosiery Co. (quar.).........-------. $1 Nov. 1/Oct. 15 
RP eR RE TR: 15¢e |Dec. 9/Dec. 7 Sy AegiCks ange SRE Ne a et. Nov. 1/Oct. 15 
Randall Co. class 4 i.) SSRN ea 50c [Nov. 1/Oct. 20 Wisconsin Electric Power Co., pref. (quar.)_...| $134 [Oct. 31/Oct. 16 
Raymond Concrete Pile, pref. (quar.) -- as 75¢ |Nov. 1/Oct. 20 WJR the Goodwill Station (quar.).........--- 40c jOct. 31)Oct. 20 
a Bie Bee FR | eel tk 39.5 Kd -"95 ins srabaned =a ike (Res. Hose 3 
Di ittttigbh+.ddicgebhbonaneasceeen ‘ov. 1 — | e ° td., 7% list pegs éen sae % ov. . 
Republic Investors Fund, pref. A and B (quar.) 15¢e |Nov. 1/Oct. 16 Woolworth (F. W.) Co. laaee.)e APT TERRE. 60c |Dec. 1|Nov. 10 
Republic ae eet. FSS. Spo ais 68%ec |Nov. 15|Nov. 4 Worcestre Salt Co. 6% pref. (quar.)_...._____- $144 | Nov. 15|Nov. 6 
Republic Steel 8% _ >  SSepeqeepenem $416 |Nov. 15|Nov. 1 Wrigley (Wm.) Jr. Co. (quar.).....--.-..__-- 25c |Nov. 1/Oct. 20 
R Ids (R. J.) Tobacco Co. (quar., interim)_.| 50c |Nov. 15/Oct. 25 Special | Skee See eee EES: 50c |Nov. 1/Oct. 20 
erred (omer. interim) deecescecccecoccce 50c |Nov. 15/Oct. 25 (OS RE oh op ame 25c |Dec. 1|Nov. 20 
Rice Ranch Oil Co. (resumed) - --- ~~. .-....._- le . 11)/Dec. 1 ESE RANE RR. a alin eee caer 25c |Jan, 3)Dec. 20 
Rich's. Inc. (quar). eAnawesnecssccesocccesces 50c |Nov. 1/Oct. 20 Yuba Consol. Gold Fields (quar.)_.....-..-..- 10c |Nov. 1/Oct. 11 
Riverside Cement Co. Ist eee Ts $156 |Nov. 1/Oct. 13 Zellers, Ltd., preferred (quar.).._......._____- 37%e INov. 1'Oct. 14 
Rochester Button Co $1 Vv. pref. (quar.).._.| 37%e |Dec. l1/Nov. 18 
Rocking Lent & ge a SPS ee A l7e |Nov. lOct. 16 * Transfer books not closed for this dividend. 
oe eee i. a Poor se seorsace yan in a e _ ; + On account of accumulated dividends 
Ss Sar eee $1% |Dec. 1!Nov. 15 + Payable in Canadian funds. and in the case of non-residents of Canada 
deduction of a tax o 5 “of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 25, 1939, 
in comparison with the previous week and the corresponding 
date last year: 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, OCT. 26, 1939 























* Surplyr and| Net Demand Time 
Clearing House * Capttal Undivided Deposits, Deposits, 
Members Profits Average Average 
$ $ $ $ 

Bank of New York._--.- 6,000,000 13,807 ,000 203,465,000 17,141,000 
Bank of M 20,000,000} 26,340,200} 496,133,000} 50,214,000 
National City Bank. ---. 77,500,000} 61,343,500/a2,021.083,000 a ,054,000 
Chem Bank & Trust Co_ 20,000,000} 56,267,700} 681,151,000 5,193,000 
Guaranty Trust Co..-_-_- 90,000,000} 183,072,800 b1,957.580,000 64,456,000 
Manufacturers Trust Co} 42,139,000) 39,241,400] 623,873,000 105,643,000 
Cent Hanover Bk&Tr Co} 21,000,000 72,071,900 €1,010,505,000 56,291,000 
Corn Exch Bank Tr Co. 15,000,000} 20,516,700 287,564,000! 27,634,000 
First National Bank~_. 10,000,000} 109,153,700} 621,569,000 2,206,000 
Irving Trust Co.......- 50,000,000} 53,103,000} 632,052,000 5,634,000 
Continental Bk & Tr Co. 4,000,000 4,380,800 55,077,000 1,693 ,000 
Chase National Bank...} 100,270,000} 134,328,200|d2,714,666,000} 40,578,000 
Fifth Avenue Bank... .- 500,000 3,867, 1,513,000 3,209,000 
Bankers Trust Co...... 25,000,000} 80,314,100) e1, - 175,000} 38,196,000 
Title Guar & Trust Co_- 6,000,000 ,492,200 4,676,000 2,383,000 
Marine Midland Tr Co... 5,000,000 9,303,600 119° 215,000 2,927,000 
New York Trust Co... 12,500,000 27,939,400} 390,858,000} 28,449,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,463,900 96,629,000 1,989,000 
Pubilc Nat Bk & Tr Co. 7,000,000 9,768,900 90,984,000} 51,707,000 

ee ee 518,909,000! 915,777,500'13,090,768,000' 671,597,000 





* As per official reports: National, Sept. 30, 1939; State, Sept. 30, 1939; trust 


companies, Sept. 30, 1939. 


Includes deposits in foreign branches as follows: a (Oct. 6) $261,685,000; b (Oct. 17), 
$76,911,000; c (Oct. 26) $1,016,000; d (Oct. 26) $66,809,000; e (Oct. 18) $15,518,000. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 


each day of the past week: 














| Oct. 25, 1939 | Oct. 18, 1939 | Oct. 26, 1938 

Assets— | $ $ $ 
Gold certificates on hand and due trom) 

United States ae Ee 17, 124,328,000!7, sy 336,000 4,830,878,000 
Redemption fund—F. R. notes_______- 1,345,000 1,520,000 1,028,000 
GE GN s kedndns 6e05 5666682 65S 90.041.000| 86,255.C00| 112,143,000 

:. £. 2 7,215,714,C00|7,217,111,000) 4,944,049,000 
Biils discounted: 

Secured by U. 8. Govt. obligations. 

direct and guaranteed_........._. 313,00C 290,000 1,832,000 
Other bills discounted__......._.__. 1,474,000 1,482,000 296,000 
Total bills discounted.........._. 1,787,000 1,772,000 2,128,000 
Bills bought in open market_...........|  —-._.__-. 80,000 211,000 
Industrial advances_......_.. ..._._. 1,998,000 1,998,000 3,636,000 
U 8. Govt. securities, direct and guar- 
anteed: 

EPS ES a ee, ee ee 416,676,000| 417,034,000) 250,391,000 

REALS EI, ER LEA 394,370,000) 394,710,000) 370,360,000 

RARE ey ES 2 ae: 55,196,000 59,205,000; 194,671,000 

Total U. 8. Govt. securities, 
direct and guaranteed.._..__._. 866,242,000! 870,949,000) 815,422,000 

Total bills and securities..........__ 870,027,000} 874,799,000) 821,397,000 
Due from foreign banks........._.___. 17,000 199,000 69,000 
Federal Reserve notes of other banks. _- 4,746,000 5,581,000 5,041,000 

--| 167,343,000} 201,496,000} 138,741,000 
8,908 ,0CO0 , 908 G00 9,824,000 
22,253,000 21,975,000 15,067,000 

RATERS eae en Bape 8,289,008,000 8, 8,330, 169,000 5,934,188.000 

Lwaoulutes— eee a as a ee 
F. R. notes in actual cireulation_______- 1,187,036,000|1,195,041,000| 970,629,000 
Deposits—Member bank reserve ace’t__/|6,404,940,000/6,399 ,065,000| 4,409,051 ,000 

U.8." account... - 95,204,000 95,951,000} 120,086,000 

eT nn oe eemebanne 142,998,000! 146,222,000 76,608,000 

 cdnnccscebindéekesns 183,713,000} 193,399,000) 100,375,000 

US GID. nk dbncbsdce scccuee 6,826,855,000/|6,834 ,637 000 4,706,120,000 
Deferred availability items_...... .... 153,732,000} 179,280,000; 135,285,000 
Other liabilities, inel. accrued dividends 1,449,000 1,356,000 1,270,000 

We ccs cenernbosccesens [5-580,073,088 8,210,314,000|5, 813,31 304, 000 

Capttal 
Capital paid in__... 0 A ee ee | 50,909,000 50,911,000 50,904 000 
Surplus (Section 7).... 52,463,000 52,463 ,000 51,943,000 
Surplus (Section 13-b) 7,457,000 7,457 ,OOC 7,744,000 
Other capital accounts 9,107,000 9,024,000 10,293,000 

Total liabilities and capital accounts...|8, 289 ,008 0600/8, $30.1 169, 600 5,934, 188,000 
Ratio of total reserve to deposit and ; Le 

F. R. note liabilities combined. __...-! 90.0% 89.9% 87.1% 
Contingent liability on bills purchased } 

for foreign correspondents - 36.000) 36,000) 121,000 
Commitments to make industrial ad- | 

gE 1.291.000! 1.892.000! 4.586.000 

t “Other cash” does not include Federal Reserve notes or a bank's own Federal 
Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve vanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Sat., Mon., Tues., Wed., Thurs., Fri., 
Oct. 21 Oct. 23 Oct. 24 Oct. 25 = Oct. 26 = Oct. 27 
PE PUNO EE aeaes  j.§ wdsésecns i Ne ae 43 /1% 
British Amer Tobacco. ~~ -...---- 85/7% 86 /3 86/10% 88/1% 
Cable & W ord...-.-.-.. £48 £48% P| ane ee 
Central Min& Invest... = #  --.------ Re nce £11% £11 dy 
Cons Goldfields of S A. 38/9 ee weet t ne 42 /6 45 /- 
Courtaulds 8 & Co..-_-. 28/4 4% 29/- 28 /6 29 /6 28 /6 
tt Pi ncieescawe £4% £5 £5\% £5% £5% 
Distillers Co......-... 64/6 65/9 ee cee eae 
Imp Tob of GB & I_. 113/9 115/- og. eR ee 116/10% 
London Mid Ry-.-.-.-.-. Ge usasanca aebaekas £1034 ee aioe £10% 
eines.  » .. ob0nseed anaun een 76/3 milan, Si e's elle! ae 
Ec cehtmaed '.. . hemeirmmce so enon, ae a eine 
Rio Tinto oe ge £11 £11% £11% 
Rolls Royce 94/4\% 93/9 94/4\% et etn eh 
Royal Dutch Co_...-. £35% £36 % £36 % SE, ... siaunihiee z 
Shell Transport. _.---.. aime A 85 /— 85/7\% 
Swedish Match B.___. 15/9 16 /- 15/9 16 /- 16/3 
United Molasses. -..-.-. 25/6 26 /- ie)... euneinnin 25/6 
» ES PE 17/9 ee Se yy ce PE 
West Witwatersrand 
ere aa £3 \% £3 4% £3516 Ree. +) esgusnus 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 


This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted’’ with ‘‘acceptances and commer- 
cial paper bought in open market”’ under the revised caption ‘‘open market paper," instead of in ‘‘all other loans,"’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans” and ‘‘other loans’’) 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured."’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 18, 1939 (In Millions of Dollars) 












































Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |\Minneap.| Kan. City| Dallas | San Fran, 
ASSETS $ $ 3 $ $ $ s $ $ 
Loans and investments—total - ------ 22,563 1,193 9,3 1,151 1,888 696 606 3,167 696 403 655 538 2,210 
EGRGD—-OS0R.. caccecsedeccoocccoose 8,423 600 3,251 423 680 260 303 875 332 187 283 269 960 
Commercial, indus. and agricul. loans 4,286 286 1,777 198 260 116 164 512 200 101 174 178 320 
Open market paper_............-.-- 316 65 119 26 6 13 4 35 7 3 16 2 20 
Loans to brokers and dealers in securs _ 548 20 434 18 21 3 4 29 oe” sie lun 3 2 10 
loans for purchasing or carrying 
et a cial 501 21 228 31 25 15 il 76 13 8 10 14 49 
lee eee NS... . cdnnccddasenwns 1,181 81 202 55 173 38 32 109 52 9 25 22 383 
AES 36 1 25 1 3 1 a. one ee. ee 
NE IE A 1,555 126 466 94 192 74 87 114 53 66 54 51 178 
Ct? Dh. socdecasccacwesoons 571 15 a s 3 7 138 oP 220 5 10 ee 
SY GUN. « canncdcosescoccene 2,126 60 840 38 219 193 38 434 52 34 84 49 85 
United States bonds.........-..-..--- 5,877 341 2,351 324 586 126 9s 940 140 112 94 85 680 
pn apne ~ by U.8. Govt... -- 2,224 45 1,203 92 114 47 63 291 65 26 52 54 172 
SS ee 3,342 132 1,357 274 281 67 97 489 99 44 132 57 313 
—s with ‘Federal Reserve Bank_. 10,028 490 5,877 420 510 186 123 1,398 209 95 199 134 387 
Gee Oe GE. cconccsupececeocecce 480 144 96 18 46 22 13 73 ll 7 16 ll 23 
Balances —_ domestic banks....... 3,095 162 199 224 347 197 206 532 186 110 356 271 305 
Other assete—net.................- 1,242 80 458 100 102 38 47 80 23 16 23 30 245 
LIABILITIES 
Demand deposite—adjusted_........ 18 ,567 1,191 8,872 917 1,295 482 386 2,608 476 296 539 465 1,040 
Tl Gd babcananceoncesoos 5,239 238 1,032 281 730 201 188 939 190 119 144 135 1,042 
United States Government deposits _- 537 14 68 53 42 28 40 lll 20 2 23 30 106 
Domestic banks. .......---.----- 7,883 328 3,469 412 437 300 276 1,151 339 147 438 264 322 
DE GE occcceccescccesses i | a 709 13 1 1 1 a -«..ca SE ES cee 21 
ee 664 19 243 14 15 30 10 19 6 7 3 4 294 
Canttal accounts...........---.-- 3.720 245! 1,597 223 373 97 94 405 94 59 102 86 345 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 26, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 





1939 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 25, 1939 


















































































































































































































































Three Ciphers (000) Omitted Ot. 25, | Oct.18, | oct. 11, | Oct.4, | sept. 27, | sept. 20, | sept.13, | sept.6, | Aug.so, | Oct. 26, 
1939 | 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS x $ $ 8 3 8 Ss $s 3 $s 

Gold ctfs. on hand and due from U.8. Treas. x_| 14,804,210] 14,769,206) 14,725,715| 14,696,217] 14,656,717] 14,621,718] 14,576,719) 14,452,221] 14,312,220] 11,252,711 

Redemption fund (Federal Reserve notes) - ---- 8,926 9,777 8,98 9,005 7,344 8,288 8,288 8,644 8,644 8,205 

EE “tdunaihtasbonaanetstneecnral 344,281 332,383 315,194 325,153 339,046 334,281 324,422 307,781 339,748 378,785 
Se SE iidpietncsedipsonressccnccce 15,157,41 7| 15,111,366] 15,049,896] 15,030,375; 15,003,107) 14,964,287] 14,909,429] 14,768,646] 14,660,612] 11,640,299 

Bills discounted: 

Secured by U. 8. Government obligations, 

direct and fully guaranteed........-..-- 993 1,082 1,331 1,277 1,572 969 1,556) 1,546 2,109 4,365 
Other bilis discuunted..............--.--- 4,758 4,541 5,183 5,472 4,754 4,619 5,697 4,452 4,081 2,870 
Total bills discounted.-............------- 5,751 5,623 6,514 6,749 6,356 5,588 7,253 5,998) 6,190 7,235 

Bills bought in open market..........-----.-- ae 415 498 548 548 545 546 546) 546 541 

EI STN 11,763 11,787 11,803 11,841 11,644 11,667 11,617 11,627 11,667 15,336 

United States Government securities, direct and 

guaranteed: 
ib adinsvadbesvedicasdasancceessons 1,315,942] 1,315,942) 1,315,942} 1,315,942) 1,315,942) 1,308,616] 1,268,800, 1,021,219 912,460 787,327 
he et ec enonnaee 1,245,497| 1,245,497] 1,245,497) 1,245,497) 1,245,497) 1,245,497) 1,245,497) 1,238,573] 1,179,109] 1,164,565 
Deeb dthdntndnbdadesseirdwboeoseencoves 174,320 186.820 203,457 223,457 242,370 272,370 309,420) 334,620 334,620 612,123 
Total U. 8S. Govt. securities, direct and vo il dey Sl 
BONING 6 6 onc cosccsvesccescesaccs 2,735,759] 2,748,259] 2,764,896] 2,784,896] 2,803,809] 2,826,483) 2,823,717; 2,594,412) 2,426,189} 2,564,015 

St ME ekeksastddanneesasscsecsnszel 60 csicest ‘esters shaeacl § @60S<e  <ebendl  séaaesl — ecesen | useecd. .. oneness . 

Foreign loans on gold............--.---.--- (ieeG@h \\ewecosl i <~»scaneall AGRO: wenesdd:  aseheul ~  oneenel.... ees) sae bmi 
Total bills and securities..........--..-.-- 2,753,273, 2,766,084 ~ 2,783,711 2,804,034] 2,822,357] 2,844,283) 2,843,133 2,612,583] 2,444,592 2,587,127 

I iiticntniidensascosssesih: /: étnekg ial’. ndaiell come ialewalal:.. escaamgn | sindanii . See oo put 

Due from foreign banks...............-...- 47| 30% 225 176 176 178 177 177 177 180 

Federal Reserve notes of other banks......-..-. 23,385) 23,185 20,836 20,583 20,799 21,513 26,389 23,300 23,664 23,103 

EE ED, wwccmvdvncescacncssesoses 662,257) 802 57¢ 667 ,636 666,514 646,638 720,313 733,764 586,943 588,704 586,654 

DORE FROME. cccccccncscccneccecccccccce 42, 108) 42,087 42,082 42,082 42,140 42,159 42,166 42,162 42,211 44,282 

Ge tsb ocesbsvddscecbenséscocsscns 69,436) 68 663 71,118 68,951 67,889 66,771| 77,469 61,232 52,122 48,567 
 acdbddaseedawacetndséanececces 18,707,923] 18,814,269] 18,635,504] 18,632,715] 18,603,106] 18,659,504] 18,632,527] 18,095,043] 17,812,082 14,930,212 

LIABILITIES 

Federal Reserve notes in actual circulation-...) 4,743,717) 4,756,457] 4,757,812] 4,732,133] 4,683,726] 4,677,608] 4,678,992] 4,683,716] 4.609,282| 4,284,377 

Deposits— Member banks’ reserve account-.--| 11,950,446 11,906,847] 11,739,156 11,671,664] 11,621,338 11,549,309] 11,525,708 11,140,608] 10,951,004 8.740,083 
United States Treasurer—General account. . 326,003 349,137 403,535 469,127 551,890 618,613 615,386 675,555 708,611 584,153 
tt nce sendeneseeesannocenaot 418,598 414,705 444,207| 466 137 467,580 495,787 450,076 397,183 350,132 212,494 
Dt? i .cccacsenecseaendeeadnnens 272,874 283,540 297,400) 309,403 303,913 285,554 305,296 291,248 257,768 161,598 

I, dncotntinbnceseaconeensos 12,968,221] 12,954,229 12,884,298) 12,916,331] 12,944,721] 12,949,263] 12,896,466] 12,504,594] 12,267,515 9,698,328 

Deferred availability items................-- 644,088 752,250 641,620 633,483 622,759 682,167 704,124 556,831 585,540 593,878 

y Other liabilities, incl. accrued dividends--. _- 4,147 3,935 4,371 3,815 4,970 3,894 6,243 3,557 3,948 4,468 
Wt EE bentddectetebenanknnneceed 15,360,173] 18,466,87!| 18,288,101] 18,285,762] 18,256,176] 18,312,932] 18,285,825] 17,748,698] 17,466,285) 14,581,051 

CAPITAL ACCOUNTS 

Ee eee 135,557 135,569 135,561 135,460 135,511 135,506 135,497 135,496 135,487 133,988 

SE SED Di accnsusscadcudbesccaceseus 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 

Surplus (Section 13-b) ...................... 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27 264 27,683 

y Other capitai uccounte...........---..---- 35,777 35,413 35,426 35,077 35,003 34,650 34,789 34,433 33,894 39,751 
Total Mabilities and capital accounts__._...| 18,707,923] 18,814,269] 18,635,504 18,632,715] 18,603,106] 18,659,504! 18,632,527] 18,095,043] 17,812,082] 14,930,212 

Ratio of total yt to deposits and Federal 
Reserve note liabilities combined._.....__- 85.6% 85.3% 85.3 85.2% 85.1% 84.9 84.8 85.9 86.9 83.4% 

Contingent lability on bilis purchased for 7 ae % r aed % * 5.9% eae, “ 
foreign correspondents_--..........-.----- 101 101 101 101 101 101 101 ul 101 338 

Commitments to make industrial advances. __- , 10,156 10,236 10,328 10,278 10,517 10,3806 10,919 10,931 11,009 14,541 

== = ——= ——  ————— eS ce = , = Sol 
Maturtly Distribution of Bills and 
: Bg ee Securtites— 
-15 days bills MOE. 2 cccnccscccccecs 1,385 1,255 2,316 2,451 2,164 1,287 4,406 4,184 2,484 5,579 
days bills discounted... ~~. itabtieses 125 297 288 237 168 173 251 365 2,191 416 

31-60 days bills discounted. .............-.-.. 3,609 3,539 296 353 500 456 647 669 678 457 

61-90 days bills discounted. -.............-- 207 307 3,455 3,547 3,372 3,509 1,788 597 550 404 

Over 90 days bills discounted... ............-. 425 225 159 161 152 163 161 183 287 379 
Total bills discounted. _...........- Ame 5,751 5.623}. 6.514 6,749] 6,356 5.588 7,253 5,998 6.190] 7,235 

1-16 days bills bought in open market.......| ../...}| _./._. 232 255 124 Sey.ser? 23 "135 314 83 

16-30 days bills bought in open market.......} § .....- 99 ere 149 255 7S 23 199 

31-60 days bills bought in open market.......)| _._.- 93 99 140 140 23 93 209 209 94 

61-90 days bills bought in open market_....- 223 74 153 135 267 315 a 165 

a 88g SR | a Sete ieee ml ka I I a ce eg ap eae 
Total bills bought in open market......... és . 415 498 548 ce 548 545 546 546 546 “541 

1-15 days industrial advances. ............. 1,442 1,442 1,395 1,406 1,366 1,448 1,317 1,318 1,314 1,283 

16-30 days industrial advances.............. 343 310 120 133 239 220 208 230 78 277 

31-60 days industrial advances.............. 408 419 407 395 481 483 380 392 444 640 

61-90 days industrial advances.............. 1,115 1,113 1,191 1,191 560 551 506 471 445 766 

Over 90 days industris' advances. .... “ 8,455 8,503 8,690 8,716 8,998 8,965 9,206 9,216 9,386 12,370 
Total industris’ advances._..__- ae 11,763 11,787] 11,803 11,841] 11,644] ‘11,667 11,617 11,63 11,667] 15,336 

U.8. Govt. securities, direct and guaranteed: Pre ‘ - : : — — ened a _ 
Be days 48,940 27,440 29,137 36,637 38,913 48,913 67,050 62,250 60,625 97,675 

6-30 days 48,675 54,675 48,940 27,440 29,137 36,637 38,913 48,913 67,050 95,810 
Se days 182,453 210,453 125,380 123,955 97,615 82,715 78,077 64.077 68,050 186,413 
61-90 days na soeae 105,748 141,173 182,453 210,453 125,380 123,955 97,615 200,487 
Over 90 days 2,455,691) 2,455,691) 2,455,691] 2,455,691] 2,455,691] 2,448,365] 2,514,297] 2,295,217] 2,132,849] 1,983,630 

Total U. 8S. Government securities, direct Pe aaa) \ 
Pe itekvchadccacénmanemmas 2,735,759] 2,748,259] 2,764,896] 2,784,896] 2,803,809] 2,826,483] 2,823,717] 2,594,412] 2,426,189] 2,564,015 
Total other securities... ................ Sa. Eee: - CEC? IS e! MO EE, REN Dae eer me ee 
F, al Reseres Neao~— —— ee ee ee ee —_——_ 

Semed to Federal Reserve Bank by F. R. Agent} 5,060,802] 5,060,226] 5,033,080] 5,002,399] 4,991,190] 4,994,686] 4,983,108] 4,945,513] 4,892,298] 4,583,136 
eld by Federal Reserve Bank.............. 317,085 303,769 275,268 270,266 307,464 317,078 304,116 261,797 283,016 298,760 
In actual <erculation....................- 4,743,717) 4,756,457) 4,757,812] 4,732,133) 4,683,726) 4,677,608] 4,678,992) 4,683,716] 4,609,282 4,284,377 
Collatsral Held by Agent as Security for Ft aan re Ses eh ee eae, Ti ay 

Notes Issued to Bank— 
eg e g Lg and due from U.S. Treas..| 5, acy sme 5 ory eee 5,101,000] 5,104,000} 5,066,000] 5,025,500} 4,967,000] 4,688,000 
beSconessaceqessossccccece 626 55 2,440 J 2,022 1,172 2,79: ,258 389 . 

United States Government securities._.......| ___. a Ree a ka MER Se > ~ adadll a Poss: Bans — 

OT eee ee 5,165,626! 5,163,5571 5,140,440! 5,110,406; 5,103,022! 5,105,172) 5,068.792' 5,028,758 4.970.389! 4,674,412 





* “Other cash” does not include Federal Reserve notes. 
on ee _o- A the a ras Liye 4 for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents Jan. ol, ° cates be worth less to the extent of the difference, the difference 1 h. f T 
- » Oe ee Gata ai hes cl taan ere itself having been appropriated as profit by the Treasury under 
y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” 
two items corresponds exactly to the tetal of two items formerly in the statement but now excluded, vis.: 
statement tor Oct. 26, 1938 has been revised on the new basis and is shown according)¥. 


and “Other capital accounts.”’ 
“All other Hiabilities."" and “*Reserve for contingencies." 


The total of these 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 25, 1939 























































































































































































































Three Ctphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland| Richmond} Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS $ 3 > $ 3 3 3 $ 3 $ $ 3 $ 
Gold certificates on band and due 
from United States Treasury __-_-__. 14,804,210] 853,152/7,124,328] 731,589] 883,761) 379,274] 268,600/2,499,949) 410, — 247,764) 336,867} 215,654) 853,236 
Redemption | fund—Fed. Res. notes... 8,926 1,116 1 345 454 536 575 348 968 327 552 41 1,450 
GEE GH btnaliniaseioteniecon.. 344,281] 29,184] 90,041] 29,648) 22,248} 20,500) 17,537] 46,370) 14 3er 8,927; 18,371] 17,570] 29,524 
ET ee 15,157,417] 883,452/7,215,714] 761,691] 906,545] 400,349] 286,485/2,547,287| 425,237] 257,018] 355,790] 233,639] 884,210 
Bilis discounted: 
Secured by U 8. Govt. obligations, 
direct and guaranteed__________ theo Sn 313 63 138 110 10 145 60 30 65 4 55 
Other bills discounted__.__._____. i ere 1,474 321 478 342 136 417 146 147 884 112 301 
Total bills discounted__..._.___ i 1,787 384 616 452 146 562 206 177 949 116 356 
Industrial advances_......._.______. 11,763 1,571 1,998 3,136 339 1,016 644 445 7 828 200 522 1,057 
U. 8. Govt. securities, direct & guar.: 
WR Dis bendack tbe ae 1,315,942] 95,178] 416,676] 113,124] 136,950) 66,530] 52,347] 143,664) 44,078} 35,051] 57,790] 46,908] 107,646 
RIPE ge sO AREER 1.245.497| 90,084] 394,370} 107,068} 129,619] 62,969) 49,545] 135,972] 41,716] 33,174) 54,697] 44,397] 101,886 
i igincneiede sect cites eu 174,320] 12,608] 55,196] 14,985] 18,142 8,813 6,934] 19,031 5,839 4,643 7,655 6,214] 14,260 
Total U. 8. Govt. securities, 
direct and guaranteed ________ 2,735,759] 197,870] 866,242] 235,177] 284,711] 138,312] 108,826] 298,667) 91,633] 72,868] 120,142} 97,519] 223,792 
Total bills and securities_.._______ 2.753,273| 199,441] 870,027] 238,697] 285,666] 139,780] 109,616] 299,674| 91,846| 73,873 121,291 98,157| 225,205 
Due from foreign banks____..______ 47 3 18 5 4 2 2 6 1} Seea 1 4 
Fed. Res. notes of other banks_____- 23,385 553 4,746 943 1,401 2,969 2,168' 2,603 1,640 1,411 1 605 557| 2,789 
Uncollected items_.............._. 662.257) 66,123] 167,343] 48,775] 72.080); 56,963] 25,217; 90,983) 30,287); 19,136] 28,780; 26,388] 30,182 
ye egenteaeegerag 42,108 2,903 8,908 4,594 5,894 2,564 2,040 3,880 2,256 1,508 3,132 1,272 3,157 
Oteer Gite. 35. otcs.<cs. 69,436 4,534] 22,252 6,027 7,644 4,081 2,923 6,928 2,173 1,875 2/842 2,390 5,767 
DOBRA Sia dliidcectcusninnen 18,707 ,923|1,157,009|8,289,008] 1 ,060,732|1,279,234] 606,708| 428,451/2,951,361| 553,440| 354,821] 513,441] 362,404]1,151,314 
LIABILITIES 
} notes in actual circulation_____ 4,743,717] 400,330/1,187,036| 333,002} 440,727) 220,481) 158,778/1,043,041] 187,157; 137,274) 177,792 82,536] 375,563 
Dosits: 
Member bank reserve account_.___ 11,950,446] 606,676/6,404,940) 581,117] 651,208) 278,174) 199,166/1,682,70€| 285,712] 153,554) 270,802] 207,650) 628,741 
U.S. Treasurer—General account __ 326,003 21,652 95,204 13,836 33,899 16,960 10,874 29,745 18,621 23,931 13,582 18,044 29,655 
.. ., SP eSeoe quem 418,898 30,875} 142,998 41,613 39,897 18,447 15,015) 51,905 12,441 9,867 12,441 12,441 30,954 
Other deposits.................. 272,874 6,006] 183,713) 10,657 7,665 1,911 7,111 5,307 7,760 5,007 900 3,379] 33,458 
Total deposits................. 12,968,221, 665,209/6,826,855| 647,223] 732,669! 315,492| 232,166|1,769,667| 324,534] 192,359] 297,725] 241,514] 722,808 
Deferred availability items__________ 644,088 67,130} 153,732 47,580 72,614 55,681 ete 7° 93 ,324 30,998 15,928 27 ,628 27,147 27,728 
Other liabilities, incl. accrued divs__- 4,147 342 1,449 453 394 118 85 384 164 123 175 112 248 
Total liabilities........... 18,360,173|1,133,011|8,169,072|1,028,258| 1,246,404] 591,772] 415,727|2,906,416| 542,853] 345,684] 503,320} 351,309]1,126,347 
CAPITAL ACCOUNTS . - 
CRBMINE BREE DA, c «nnn ccccceccuene 9,383} 50,909 12,117 13,792 5,105 4,561 13,803 3,992 2,919 4,303 4,050 10,623 
Surplus (Section 7)_...........___. 10,083 52,463 13,696 14,323 4,983 5,630 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)____.....____. 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts............. 1.658 9,107 2,245 3,708 1,555 1,820 7,047 1,365 2,064 1,063 1,887 2,258 
Total Mabilities and capital accounts 1,157,009 8,289,008] 1,060,732) 1 27 9, 234 606, 708 428, 451 2,951,361] 553, 440 354, 821 513, 441 362,404 1, 151, 314 
Contingent ability on bilis purchased 
for foreign correspondents. - - - - ..- 101 7 36 10 10 4 4 12 : 2 3 
commitments to make indus. advs__. 10,156 493 1,891 955 1,407 858 78 24 415 64 567 A 3,40 
* “Other cash’ does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran, 
Federal Reserve notes: . $ 3 3 3 $ $ $ $ s $ $ $ 
Issued to F. R. Bank by F. R. Agent] 5,060,802] 429,043/1,283,175| 351,207] 461,881] 231,531] 170,119]1,080,862] 199,722] 141,662] 187,064] 91,390) 433,146 
Held by Federal Reserve Bank....| 317,085) 28,713 96,139 18,205} 21,154] 11,050} 11,341] 37,821 12,565 4,388 9,272 8,854] 57,583 
In actual circulation......._..- 4, 743,7 717 “400,3 330 ¥ 187,0: 036 ~ 333,002 “440, 727 220,481 158, 778 1,043,041 187,157 137,274 177, 792| 82,536 3...563 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,164,000} 440,000/1,305,000] 360,000} 465,000] 235,000} 174,000 1,090,000 203,000} 143,500} 190,000] 94,500] 464,0 
| ee eo eee 353 GH snacus eee es 110 74 ve coud eS 
Total collateral..........-.---- 5,165,626! 440,000'1,305,3531 360,063 465,000! 235,310] 174,000'1,090,000 203,110! 143,574! 190,716| 94,500! 464,0— 
United States Treasury Bills—Friday, Oct. 27 THE PARIS BOURSE . 
Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
each day of the past week: 
Bid Asked Bid Asked 
Oct.21 Oct.23 Oct.24 Oct.25 Oct.26 Oct.27 
a } cose a et re Dec. = sees ae yet onnce Francs Francs Francs Francs Francs Francs 
Nov. 15 1939........| 0.05% | ~2.-- |] Jan’ 3 1940..2....| 0.08% | 22272 Banque de France__.-.-....-- 6,260 6,220 6,330 6,345 
Nov. 22 1939........ OSE | cacce Jams WO WG. cccces 0.05% | ....- Banque de Paris et Des Pays Bas 738 744 747 754 
Nev. 29 1989........ Dan-. esson Sn; 29 te icscnces BBO tf scucc Banque de |’ Union Parisienne _ - - 296 299 313 340 
Dec. 61939_...-._- 7 ¢ pee Jan. 24 1940......- ry" @ ieee: Canal de Sues cap. .........--- 15,599 15,365 16,030 16,010 
RGD. 83 BGG Pansnccsce Rae | esses Cie Distr. d’ Electricite_......-. 539 542 558 555 
Cle Generale d’ Electricite - ._. - - - 1,460 1,470 1,475 1,470 
| 7S 400 420 415 410 
. » - Comptoir Nationale d’ Escom pte 637 640 649 659 
Quotations for United States Treasury Notes—Friday, | Coty s A_..............-.--- 190 190 188 185 
Oo 27 Ginn dh noentaeameenee 165 164 168 170 
ct. Credit Commercial de France - - - , 412 , “i , “ , = 
7. . . ‘ ‘redit L a a a ,290 ,32 ,338 33 
Figures after decimal point represent one or more 32ds of a Tlectrique du Nord__-.. 230 236 235 239 Not 
a point Energie Electrique du Littoral __ Closed 490 500 516 539 Avail- 
a ai Ta Re ER 659 656 662 666 able 
a) tee 1,195 1,199 1,225 1,240 
Int. Int. Qf ee oeeaee 756 765 770 800 
Maturtty Rate Bld Asked Maturtty Rate Bta Asked ii itdantiteensainrbegebees . 760 773 cite 
is Raat Orleans Ry (6%)...........--- 808 805 819 822 
Dec. 15 1939_..| 1% %} 100.4| -__.--||/Dec. 15 1941_..| 14% %) 102.12| 102.14 DE Go odncencatdnces ; 22 wan site 
Mar. 15 1940__.| 1% %} 101.9 | 101.11)/Mar. 15 1942... 1% %| 103.16} 103.18 Ae goc-en---- 1,905 1,898 1,913 1,910 
June 15 1940_._| 144%| 101.17} 101.19//Sept. 15 1942...) 2% 104.23} 104.25 Rentes, Perpetual 3% -......---. 68.50 68.00 68.00 68.50 
Dec. 15 1940__.| 14 %| 101.28) 101.30||/Dec. 15 1942...) 1%%} 103.31) 104.1 DGD att ee adctabheattbood 78.25 77.90 78.50 78.65 
Mar. 15 1941___} 144%{ 101.31] 102.1 ||June 15 1943__..| 1%%| 101.23} 101.25 >, SS eee eee ee 194.10 104.30 104.60 104.75 
June 15 1941_..}| 1%%| 102 102.2 ||/Dec. 15 1943_..] 1% %| 101.19) 101.21 Saint Gobain C & C____..----- 1,978 + 1,980 1,990 2,024 
Mar. 15, 1944.._| 1% 100.18} 100.20 Schneider & Cie- Ne 1435 1,500 1,545 1,540 
June 15 1944._.| %%| 99.21) 99.23 Societe Generale Fonciere____ -- 46 46 45 45 
| | Societe Lyonnaise_.........-_- 949 935 965 963 
Societe Marseillaise______----- 530 531 534 534 
Tubize Artificial Silk pref..._.- 75 77 79 80 
THE BERLIN STOCK EXCHANGE Union d’Electricite.........._- 325 323 326 336 
ai tS ‘ , ; Ws he's cde cin otdssoa 34 34 35 35 
Closing prices of representative stocks as received by cable 
each day of the past week: 
Od. Oct. Oct. Oct. Oct. Oct. o Po 
21 2 2% 2% 26 «27 United States Government Securities on the New 
—Per Cent of Par — : . s 
Allgemeine Elektrizitaets-Geselischaft (6%) 115 115 115 117 #115 «115 York Stock Exchange——See following page. 
Berliner Kraft u. Licht (8%)-.-..-.-.-.------- 150 105 iain te 150 149 150 
Commers-und Privat-Bank A. G. (6%)-...105 105 105 105 105 105 
Deutsche Bank (6%)-.-------------.---- 11 «6212 6ANL 61EL «110110 Transactions at the New York Stock Exchange. 
Deutsche Reichsban (German Rys. pt. 7%) - 123 123 124 124 124 124 ‘ ‘3 
Dresdner Bank (6%)-..----------------- 04 104 104 104 104 104 Daily, Weekly and Yearly——See page 2659. 
Farhenindustrie I. G. Pf Sob edesanacséanses 158 158 158 158 158 158 
Keeionsbank (8%) - - ..--<--------------e- 180) )=6 180180 180 180 180 
Siemens & Haiske DED nos ct coceccossusce 196 196 197 197 197 196 : ioiate 
Vereinigte Stahiwerke (6%)..--.-..------ Oh. Gen i ee Stock and Bond Averages—See page 2659. 
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T2644 Pia 
Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 






































































































































Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices| Oct. 21 | Oct. 23 | Oct. 24| Oct 25 | Oct. 26 | Oct. 27 | Daily Record of U. 8. Bond Prices) Oct. 21 | Oct. 23 | Oct. 24| Oct. 25 | Oct. 26 | Oct. 27 
Treasury digh 2 117.8 | 117.18] 117.16] 117.10 Treasury High| 103.29) 104 104.5 | 104.5 | 103.28} 103.11 
ro. 2 Low. __.-| 116.27] 117.8 | 117.6 | 117.16] 117.6 23s, 1956-59. ......... Low.| 103.22} 103.27) 104 104.2 | 103.18} 103.10 
Close| _.--| 117 117.8 | 117.18] 117.16] 117.6 Close| 103.28] 103.28] 104.5 | 104.2 | 103.18] 103.10 
Total sales tn $1,000 untts__- 3 7 5 Total sales tn $1,000 untts-__. 4 4 95 37 2 
(High| 103.22] 103.20] 103.28} ____| 103.19] 102.26 
High| 112.19} 112.25 113.18] 113.8 | 113 2%s, 1958-63. -........ Low.| 103.22} 103.18] 103.23) ____| 103.9 | 102.26 
ORES Low.| 112.19] 112.25 113.7 | 113.8 | 143 |Giose 103.22} 103.20] 103.27} ____| 103.9 | 102.26 
Close} 112.19} 112.25 113.18] 113.8 | 113 Total sales tn $1,000 units -__- 1 37 — 8 3 
Total sales in $1,000 untis... 3 1 ‘ 2 i *2 High| 103.22} 103.24) 103.28} 103.29] 103.12) 103.10 
en Low.| 103.22] 103.18] 103.26) 103.26} 103.8 | 103 
High 112 2 112.4 aout Close| 103.22] 103.24] 103.26] 103.29] 103.8 | 103 
3%s, 1946-56.........- Low. 112 112.4 tS Total sales in $1,000 untts__- 3 31 28 6 57 13 
Close 112 112.4 oui High ouiws waieade ee CC inditha ‘ 
Total sales n $1,000 untis__- 1 1G 25 wate SN i iinitascncnikdcertniada Low. ee sai _---| 106.26 
. Close] ----| -- oon f pea ae 
(High _..] 103 103.3 ocak we ‘ie Total sales in $1,000 untis...| ----| -- ve os : 
3%s, 1940-43_..__... ge : 103 103.3 : 103 pha (High| 105.10) __- -__-| 105.20} 105.13] 105.13 
Close} __..| 103 103.3 aa dace Ne Low.| 105.10} _- ___-| 105.20} 105.12] 105.13 
Total sales in $1,000 untts...|  __-. 2 eae am Close| 105.10) __--| ___-| 105.20] 105.12) 105.13 
Total sales in $1,000 untts-__- 25 nea waked 2 300 1 
High} ....| 104.21) _. ee ae (High| 103.4 | 103.2 | 103.16) 103.16} 103.8 | 102.27 
3%s, 1941-43_........- Low.| _.--| 104.21] ___-| 104.23 aie 2348, 1949-53_-........ Low. 103.4 | 103.2 | 103.8 | 103.9 | 102.27) 102.24 
Close) _...| 104.21] _- ~~" "| 104.23 ree |Close| 103.4 | 103.2 | 103.16] 103.9 | 102.27} 102.22 
Total sales tn $1,000 untis.__ icone 1 si vy 50 Br esi Total sales tn $1,000 untis.__ 25 12 12 13 61 
High| ---.| 103.7 | 103.10} 103.13] 103.14] 102.27 
High| 108.25} ___- 109.5 . 108.24 2348, 1950-52. ......... Low.| .---| 103.4 | 103.9 | 103.13] 102.31] 102.27 
3%s, 1943-47. ......... Low.| 108.25) —_-- 109.3 108.24 Close} ----\ 103.7 | 103.10) 103.13} 102.31| 102.27 
Close] 108.25} __-- 109.3 108.24 Total sales in $1,000 untts...| ---- 75 3 6 1 |h 
Total sales n $1,000 untis___ ee as 28 5 SE dicxel  wocdll eke: ada secu ae 
GR ee ei See = 3 ee nega pasa oan 102.22 
High| 105.13] 105.12) 105.12 kee SE Ghlae cncdl \aneul. .oéeill senate 
| eee Low.| 105.13] 105.12} 105.12 ~~?) pee Total sales tn $1,000 untts_..' ---- se packed BE cae 31 
Close} 105.13} 105.12} 105.12 aa 105.12 iam 
Total sales in $1,000 untis__. 2 5 ee . Sepa Federal Farm Mortgage (High| 106 _ ites see arm Rigs oe 
34s, 1944-64. ........- Low.| 106 ace epee cee Bea mie 
High ne 108.30} 109.4 | 109.5 | 109.1 | 108.25 Close} 106 none ines oiéam duis nia 
3s, 1943-45.......... Low. 108.29] 108.26] 109.5 | 108.31] 108.24 Total sales tn $1,000 untts__- eae Gees AEP over ee Bee 
Close 108.30} 109.4 | 109.5 | 108.31] 108.24 High|  _.--| 106.5 oan Gee 
Total sales in $1,000 untts__- wins 3 8 1 29 26 SB. IODA. iccsmcucwicd Low. _..| 106.5 el ees ll 
High| 108.30] 108.29] 109.4 | 109.3 | 109.2 | 108.31 Close} -.--| 106.5 ei pe a 
3s, 1944-46.......... Low.| 108.30] 108.29] 109 109.3 | 109.2 | 108.26 Total sales tn $1,000 untts...| - --- 1 whats Eee 
Close} 108.30] 108.29] 109.4 | 109.3 | 109.2 | 108.26 High} —_._-| 105.11 105.19} 105.13] 105.10 
Total sales in 61.000 wate. -. 9 ’ 11 4 1 1 27 Se, 1942-47. ........... Low. meee ie 105.19] 105.12) 105.6 
g 08.10] 108.17) 109.2 | 108.30) ___- Close) _...| 105.11 105.19} 105.13] 105.6 
34s, 1946-49.......... Low. 108.10 108.12] 109.2 | 108.28 ars Totai sales in $1,000 untts___ 135 1 69 2 
ose 08.10] 108.17] 109.2 | 108.30 . High oe ' ia es ger 
Total sales tn $1,000 ontes. - 5 2 25 iat SMG, IOGB-ET . 2. ccccce sa. 104.23 ee: : ate 
gh 109.16] 109.28}  _- spa Close 104.23} _- CY alee 
3s, 1949-52_......__. Low. 109.16 ---| 109.28} _- : Total sales in $1,000 units... . ee ah epee 
Close _.}| 109.16 _| 109.28 ‘ 
Total sales in $1,000 units. __ 1 1 oe Eree Home Owners’ Loan {Biss nae ..--| 106 106.12 : 106.2 
High ; a ee, 108.10} 107.30) 107.29 3s, series A, 1944-52_._.{ Low. naa oneal 105.27} 106.12 _..}| 106.2 
3s, 1946-48 ............ Low. a sad 107.24] 108.6 | 107.30] 107.29 {Close} -_-_- 105.31] 106.12 106.2 
Close} __. _...| 108 108.10} 107.30] 107.29 Total sales tn $1,000 untts__- ’ 6 4 mr 3 If] 
Totat sales in $1,000 untts...| __ | __ 6 5 30 2 High| 104.4 __.-| 104.7 _...| 104.6 | 103.27 
High] 107.17| 107.20] 107.25| 107.26] 107.20} ___- 2348, 1942-44... ___. ---{Low-_| 104.4 ---| 104.7 ....| 104.6 | 103.27 
Se, 1961-66 . ........00- Low.| 107.17] 107.20} 107.25] 107.26] 107.1 Pi Close} 104.4 ‘ 104.7 ..--| 104.6 | 103.27 
Close] 107.17] 107.20] 107.25] 107.26] 107.1 ios Total sales in $1,000 units. __ 6 ; 3 ty 50 1 
Total sales in $1,000 un? +... *1 1 5 9 2% ae High| -_- 3a) 99.30) 99.26] 99.14 
igh} 104.30] 104.30] 105.8 | 105.8 | 104.31] 104.8 1}48, 1945-47_......... en ” dans _..| 100 99.28] 99.26] 99.14 
2%s, 1955-60. ......... Low | 104.23] 104.27] 104.30] 104.30] 104.8 | 104.2 Close} -- | ----| 100 99.30) 99.26) 99.14 
‘ Close} 104.23] 104.27] 105.8 | 104.30] 104.18] 104.4 Total sa’es in $1,000 untis___'  ___- 1 27 30 1 
Total sales in $1,000 units. _- 36 30 31 62 ‘1 18 * 
High| _. 106.311 107.101 106.30! 106.26 Odd lot antes. t Deferred delivery sale. {% Cash sale. 
8946, 1048-47 . ..cccnsnc Lew. RR age: 106.28 107.2 106.30] 106.26 Note The above table includes only sales of coupon 
Test sales tn 61.000 eee =| - 06.31) 107.10} 106.30 106.26 bonds. Transactions in registered bonds were: 
High| 105.22 2 - 5! 4 Treas. 4s, 1944-54_______ nt e ‘ 
2%0 1948-61.......... tow| 105.33) 2 sr] 10830) cscs] 8 Treas: 886s, Poa0es6-- 2 nopee see neennnesietneesoorr sia Wr aL 
2° reas. 23 9! : 
eee cclen tn G1.000 umm | al 7] ----| 105.30 EPO nc ccnisnecorncepebitbtnnsccnine-ne---8 103.25 to 103.25 ||{ 
High] 104.22! 104.23) 104.25] 104.30] 104.23 . : : 
2348, 1951-54........_. {Lom 104.22| 104.23] 104.25] 104.23 ry United States Treasury Bills—See previous page. 
lose 2 2: 25 ¢ : . ‘ 
eee yee nee ~ Ree Ree | ete Rate = United States Treasury Notes, &c.—See previous page. 
_LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
re” Monday Tuesday Wednesday | Thursday Frida , the EXCHANGI - — wha ees 
_ Ot. at | Oa. 23 | Oct. 24 | Oa.25 | Oct. 26 | Oct. 27 | Week Lowest) Highest Lowest Highest 
$ per share r . Rm Prager a 
én 68 on ne of -y 3 af oy oe ¥ $ ver share | $ per share | Shares Par $ per share |\$ per share\$ per share 
0143tg 144 | 141 141 [e137 antttiease 1S 025 65 | 64% 65 | 3,000 | Abbott Laboratories...No par 71lgSept 19]] 36% Feb] 61 Nov 
“Gah, 45 Ilg_ Il tg Ile 13g Ile “1%, as ps “* ac 31 oS — eeceerns -_ as ot 110% July) 195% Oss 
7x 45 45 | *: * : 2 > 2 ’ * = ----------------- 2 Oct 25]].......---]--..---.-- 
*53%, 54 | 54 B4te Sete e. o Sis. aie 190 | Abranam & Straus....No par 45 Oct 19]] 30% Mar} 45 Oct 
912 Mo} 9% 10 9% 10 wl ee il es) Re Acme Steel Co..--..----.. 25 5612 Oct 26] 18 June] 52 Jan 
00% 1 | 9284 $1 | osbn 31: | sen soul ane to a? 2) |) Se eee eee..----- No par 1ligSept 12} 6% Mar| 12% July 
17% 18 | 18° 19 | 185 18%] 18% 19%) ois 20%| 201 20% 6,000| Adres Multigr Corp. whe 28 Mar 3i| 14's Mar 
6lig Gil2] 61% 63 62% 631o] 62.. 63 + 20% 2012 20!2] 6,900} Address-Multigr Corp...-. 10 271g Jan 5]| 16.3 Mar) 30 Aug 
1 1 1 Ig} *1 lle . rf 2 62% 60 60%, 5,000 | Air Reduction Ine-.... Ne par 68 Sept27|| 40 May] 67% Nov 
67%, «678 6% 67 6%: 67% 63 67, a 1 1 1'g 800 | Air Way El Appliance..No par 114 Sept 13) 53 Mar 153 July 
15g 15g 15,155 Ile 15, ile is - 7 6% 7 5,200 | Alaska Juneau Gold Min _.10 10 Jan 3 8% Mar| 13% Feb 
17% 17%) 171; 184] 174 17%] 17% 1st] 1752 ast Aza 17el 11800 A nik Gia e No par} ka, FRB g— 
154 154] 15% 154) 15° 15 151. 1510 Ls Hg 17s 17%] 11,800 5% % bt A with $30 war_1 2012 Sept 27, 614 June 7, Jan 
*15 15%] 1514 151 *15 18tel isa, is L5te 15%] 14% 15. 900| 534% pf A with $40 war. 100 1814 Sept 26 5 174 Jan 
*1853 19%] *185, 1912] *1812 19%] 19 io” To aa 4 15t2 600 536 % pf A without war_160 18 Sept2 5ig June] 17% Jan 
2533 25%) 25 2519] 2512 253;] 251e 26 251 pin P54 bn = GS-50 prior cony pret. No sar 2312 Sept 27 7% June} 2112 Nov 
11% Lilo} 1153 11%] #11 11% *1015 + 108 26! 24% 25!2} 8,500] Alghny Lud Sti Corp..No par 221, Jan 4 1453 Bept] 29%, Nov 
206.285 | 268% 184 | 288%, 200edl 18a” ins | ante inetd sen teat) e’nee | ales Cee ten sana 1 11% Oct 23]| 41g Mar] 14% Aug 
oid 144] 14 14 | *14 14%] 1435 14s] 141g vain sri th 500 PL webedenpenatear peg eet 7 ed , 
*13lg 13%) 13% 141 141 1 3 - > > te, MO Be no Be ep EP is Sept ar; 1 Oct 
1012 10%| 1012 10% 10%, Mt. ta 1e% Om +t “—_ 14 4,100 | Allied Mills Co Inc....No par 15igSept 8 853 Mar| 147s July 
64 64 | 64i2 65 | 65% 6512] 64% 66 | 65% 67 O', 10%) 27,500 | Allied Stores Corp----- 0 par 11% Jan 3/| 41g Mar] 1312 Nov 
441, 44%2] 431; 44%5] 431, 44 | 4314 4412] 43%, 448 oT. 67_| 1,700] | 5% preferred. --......- 100 71 Aug22|| 38 Marj 70% Oct 
16% 1614] *16% 16%| 16t2 16%] 16% 17°] 17° if! *16s lem] B00 es eo oe Jan 5|| 3414 Mar) 55% Oct 
2, 3 *2% «3 2% «3 2a, 23, 2 Lb coe —_ 800 | Al Portland Cem_._No par 197g Jan 3)j 11% Apri 20 Oct 
“ae a, “ee 1s *17lg 1919] *17 1919] *17l2 1912 onze 1912 — wm oo A i si 6 10 Mar 24 San 
4 77, 3 3, a t& S Seed a nee aa eee an 
om zl f° 3") BS) So Sal Sh Sd Se Sel Lies | Amante Cee cisis — No der Geesent ti] SB May] 78, uy 
361, 37 37 37%) 3712 37%| 374 38i4 ae oat 4 he La = ic Chem(Del).. No par 2412Sept 13]| 22 2 Oct 
13% 13%] 1312 13%] 13% 13%] 13% 14 | 14 1444] 13% 13%] 2.900 Bank Note... 10 17% Jan 3|| 10” Mar] “23% July 
2 52%" *521, 52% 52 521,’ *52ic 527%' 527% 527%! 52le 52le 100 6% preferred ........... 60 Jan 461, A an Ning 





























” New stock. r Cash sale. 2 &x-div. y Ex-tights 4 Called for redemption. 


————————————— 


* Bid and asked prices: no sales on this Gay. t Inreceivership. 4 Met. delivery. 
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asked prices; no sales on this day. 
* Bid and 


t In receivership. 











Since Jan. 1 | y fy 1938 
Range Stnce Share Lots 
youn STOCK | 0s bast ef 100 t || Lowest ) Highes 

CENT Sales NEW YORK GE Lowest Hite $ per share 
SHARE, NOT PER CE! for EXCHAN on ds 8 on Marl’ 14% July 
LE PRICES—PER Friday ~~ per share | $ Jan 4 Ly Marl 52 Nov 
LOW AND HIGH SA W ednesday yey oe. 5 oe 1 Sig Aug it 57% Sept 22 lia" Apr loots oa 

uesday Oct. = : Bosch Corp.....- 31% Apr Aug 14 fan} 105 
Saturday _—— Py 24 Od. 25 share | $ per on ——e. ———. Shoe & Fdy.No 100 125, = 1 iistetenn a tn, Fn eh nad 
Oct. 21 On. $ per share | $ per vig) 7 2‘| 2'400 | Am % Conv ine sososwae 8314 cS 18}} 1253 Mar 57% Nov 
s per share 7g 73, 7 54 lo 5lle 5: 10 5% PSTN Sa 4014 Oct 27 Mar Nov 

ré | $ per share 71s 2 55tg] 53te Sale! | 30 135!2 ae ~~ > pepimenpeeansns 4 Oct 5 lp Mar| 23% 
pe pe sa) 188 138/130” 188180 S| eens ace ae BOP 125 et 
34 135!2 % 11 12 16612 Se ee Mar ar 
34° 136 [e134 136 ris 114 165iz 165igleres al are see 1900 & Cable Ine_No par 132" Aug 14 ais Sept} 20 Nov 
reer 167” 168 [16319 ‘30% 38830] Sete 6113] Sots 2414] 14:200 5% Dreterred = "emo ‘ja Feb2a|| ai Mar 15° Nov 
16 1, 391g _ 61 1 4 ‘200 | | 5%, preferred -...... 8% Fe 
ee as os) oe Site Sant Sat +. sa8 ean” a. i american Chel ae NJ 35 Thy ate BA. _“~ = 
< 6 . ‘ 24: 9~ 415 11 *122 12 Am ype ooce 1814 Sep’ Dec 

bait 24%] 233, Dag] Se a2 | 122 22 | 122 i2 [etze 12a] S00 Aon at set ate. -oe 2Sept 28|| 6712 6% July 
2414 2414 113%)*111 113% 122 122 | 1 “=| “38% -..- 4,200 mm’! Aleoho --10 oe 212 Mar 14 Nov 

*111 20 122 *14\4 - 7% 7%] 4 Am Co stal Sugar. 533 Jan Mar} 7 
*111 113%, #120 122 |*120 i a 7% | Bly ie 934 2,100 merican Cry st t19j) 4 5% July 
*119% 122. ae Es” Fe 7 75s 914 Qle} 9g 1312} 1/600 = Ist Eneeunis Tiina 1 614 Sep 20 2% Mar 254 Feb 
a eS week “88S 94] 94 Ge a 24 oe ee PP Some Lowey ee s% Oct 23|] 131s Mar 12% July 
73g 74s 912 Ole} Oty «| 13y 134 * 87°] 85 : 6,000 European ..-No par 2876 Oe Sit 5g Mar July 

7 2 134, *85 3 Amer > wer... Jan 207, 

*912 9% 13%) *131, 86 86 Ig 3%) 3 ee & For’n Po No par 9% 10 Mar Nov 

4 13%) 133, "85 86 ' 1 31g *6 614 amer iat cabal t 23 15 
ee ae ee 220] 7-700] ST pretrrea oo" == - 33*sept ia|| "9 May air Nov 

a 7, 7 614 Qi 2 : --No t 6 

27 2 8 és 8 614 *6 915 21s 2i2 28 2553 1 ,900 Seene aaracone & 10 8 Sep 12 Mar Dec 
*6 = 64 Se 255 "2 ave 2733 28l2 a ~~ 2 6,100| $6 rHawallan 83 pon Nie pat 4312 Sept on 303, Mar 214 June 
22g 32g 27io 28% 37 ga, *83g 87% le 26 22 23% 1,900 | Amer can Hide & Leath a) 55 July 4 1lg Oct 20% July 
2s 28% 8% 8% “Bt 23%) 23% 2414 25, 25% 730 Brel 3:900 ine ng ag ng 1% Jan 24] 3 Aum ail asi ped le 
85g 247| 231s ‘ 2510 2 71 4 100 Home par 23 dig Dec 
i 2312 247%] 1 2512] 2512 26 7 4 ly 384 American ----No 1412 Jan Sept 12 Mar] 3053 
23% 245, 253, 26 2512 7° 7 7! *3814 3934] 3814 50%} 5,000 erican Ice. _..- | ea Sept 1 9 J 5}| 123, 79 Nov 
7 tel FM oe *38lg 39% oN ‘Sc “al Seaplane fiat tes. bast a 24 an 3|| 44 June 17% July 
! 714 40 bs 4871 49 ‘ 214 23g 6% Corp... 13 Aug lg Jan Mar 

“sh 0] oh 40.) ear Bal et 28] ae aul rs] 3.100 | amet internat Corp ie iol gt Aue Te ept 21] 2% Mar] B14 Jan 
1 48 ‘ 2ig 2g , 2114] *21l4 7 2 7 a aie par| 11 lg Sep Mar 

21, “2h e18 ane 21. "tm 7a Tal He 2st] 26% 7012| _°"900 ner Mach & F iueate__Wo por Bie Ane 34 408 on Oot, Mar| 123, Nov 
2 . 2 7 m1. ¢ 2714 Ole 7 ant Amer Metals- 2514 241g Mar Mar 

21l2 21l2 Tip 7%) Zia 273;| 2712 28 ee a ae oo can 2 No par Oct 19] 12413 3]| 20 Tig Oct 

2. 27 2 7 or2 Ltd---- 112 | 226 Jan 314 Mar Vv 

7, «7 2712 271s] 27 4 7012 70!2 15ig 15%) 145s 435, 1.200 digas SOEs Se EAS. ....270 00 2ligsept 6 Feb 6 ar| 4753 No 

7 yeal cent reel nk 13%] 13% 151g 7 seul sy seul oa0e nee "Meal iat 10) 7 si ioe beni Ginna 

2 912 7 ‘ 33 P Co .... 3% Apr 5253 Oct lg Mar 
703%, 70%4 133g 1334 1314 4% 41, ; 44, 2753 287s| 271 | ig, be American News ht...No par 32 Apr 8 Oct 23 161g ar| 191g 
om ol men an 26s, 270] 265, 98 "108, 115, |*108, 115 +00 | Amer Power & Light. Neel 3 and an Jom tll s4b% dus] 165%, Jon 

on -5% le! 14.700 | Amer Power & Light. 8% July 
*41g 43g 261, 2612] 265 115 }*108 115 2214 2214] *2238 512! 14,700 $6 pre ae -No par SlgSept 5) 18%, Jan 5|| 148% J 2412 Nov 
*26'4 27 * 116 ‘|*101 22%] 22% 23ig 5 se 9,500 preferred - - - - - - "y_.No par esept 8 162 4|| 131g Mar 80% July 
*101 22 223 Sle} 5 : 5llg S2l2) | 500 Stand San’y~. 140 Sep 22% Jan 8 Mar 
*101 116 2214 2212] 2 5lo 54g ul 5lle 52le lo 4434! 12, — ere 100 11%gJune 29 14 Sept 27|| 5 207, Jan 
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So 100 lesar 10300 Mote 65s] Boe 64 13% 41g] 1312 13 000 | Ameriean Woolen .---0 i] 4 aes tz) 25 42ig Oot 
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“Be fel oe Ss 12 1140/*113 Might dale nas "boty le SS 97 May 8%Sept 6 4 Mar| 7 
223%, 22% 11412|*112 “oo i, ee oy as” om 900 7% preterr )pt7 %etd 100 Aug 24 “sept 6]| 28% O4'2 Jan 
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* Bid and asked prices; no sales on this day. {~ Inreceivership. a Def.delivery. m Newstock. rCashsale. zEx-div. y Ex-rights. q Called for redemption. 
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9 4 153s 1S 4 *6615 A 124 sone *32%, 3312 1812 19 4 14,500 ae Seeeran---~ No 6 1 1914 e 19 Apr 1 Dec 
7 67. a , ; 3312 ‘ 2: ° Doug ical Co No par Sept 14 Jun 102 154% 
7s oe oe SS sa, gail oaait 33 aot, satel 33° 330 30,000 yy, Aemcmmente 1 14 Aug 17 2 ee oe ae 
ae ig 121g) 1 3312 193g 241g 8Aly / Dow pa tae 10 Apr 116 Aug 5I] 901g 13812 
67 Is} 121g | 14] *3219 14] 183, 2312 , ee 91 600 Dresser tional_ ‘0 par Apr 12 12 Sept 130% Mar 12013 
12lg 121s 33-33, 18lg 1814 22%, 24 82% 86 *13553 13912 17,000 Yes Ni 00] 108 11} 18812 ar 10 lo A lg Dee 
3312 18%} 1s 223, 867s 13914 1412 Dun mancsecocosone 1 12614 Apr 142 M 8]} 10912 11812 
331g 4 185 223,) 225s 7g) 861g 14] 13914 a 14 3g 10,400 Duplan 8 ~ Sas 20 lig Oct 27 41g Aug 1 111% Jan 17% Dee 
Ae. 2 — aes oe ‘o4 ‘oul 9 8 "20| |. 8% pref (EB +O emee rr “sept 7] 12 ig Feb 27 13% Nov 4 Nov 
2212 22% 82% 83%. aS? ist) asit nei 5° 18 | *15% ss se ipete ie mente yt hee is See wes ee 
831g ++ 4 1393, 1393, 13 1314 94 10 *12 13 *116 120 11,500 [7 ee 100} 1111, ll 24 t 12} 3% Mar! 187 Dee 
Oy 13 10 13 120 183 é wey ge pt. 124 Apr Sep 12112 173 
139 a 12 9 13 *116 181 183 6 6,800 $4.50 pre ht 5% oS 5| bs Jan 5 7 Jan Dee 
. a, oe. a oe a ott Re Tiss $:300 tee vom ely Ripa at a re all ‘tote Maal aot a 
*9 10 *13 14 116 116 2} 1817, 183 *1261i6 tte 118'4 118 » 30 ern Airlines, TR.. co c0ce 138g Am 35 1831 25]) 10g pisine’ ~"" Big July 
ots eae betas sastel ist ison “livin iietd siete HT te ett: 133% 22,000 ie te par 1652 8ept 25 30% Oct 25 ere X, 
‘Habe Hk He) HBB ge wae Te, b | | se eer 2 oe pea Naa Ma Mar] ort Dee 
29%] 712812 11512} 11: 118%) 115 2375 1 7's I 2,4 6% cu turing Co. oul Aug Oct ll “6 4 
aaet, ite i dibs, 118 22% a ae 290 pony oy Nee 1 BB Rd lg Sept Oct 
7g 116 118 | 1 24 71 1) 1 66 Eaton Stores No par Apr 17 Sep 2lg 14 
1157 co. *116% 35g] 231s 73, 2 161 16 *163 #1 8,800 ae 5) 22%, 10 Mar 61g Mar le Oct 
*11619 11! J 2235, 2 *71, 71 162 1621» *163 166 291g 29% 600 a on pais ee 8le Apr il Ig Jan 19 te Mar bY 2 July 
225e 225, o7, Tle 3 1631s 165 2953 307 + 17% 800 | Elting eg Cerne 11g Sept 10} 12% 20 2212 Mar| 41% Nov 
71 "6 3 16: 164 07 29 7% *1 1%| 3, Electric t..-.-- hares... \4 Apr 4112 Jan 18 35 
“7 7% 161 16: 161 164 295, 30% _ os 15s 23,800 tric Boa Am 8 par} 6% 11 Feb 6 1% Mar Nov 
1 1611, 295, 17 3 1% 1 3953 ‘100 Elec Mus Ind ht.No 20!2 Apr 328 14 2 ar 234 Vv 
*161'5 164 - ee ee Soul tele eel s| 1 “aa Ne per) 188 Apr 11 ree ee 4 4513 Nov 
281g 282 17 17 15s ‘| 301 16's 1 114 20. 700 4  pieemoeene 2312 4 Oct 26 Apr Ile Dec 
7 Sg «d:% 391g 1635 14 3 oe 3 ferred - - -No par 5s Apr 41% 13|| 33 1} 11g 
*16!s 1 15g 3844 1614 13 | 8% 17,400 $6 pre ttery - 25 Sept Ig Apr’ Oct 
13, 391g) 38 165s Ilz 914 le 3514 rage Ba -No par 28 Jan 55 94 1 ‘ 
15g 914] 383, 3g) 15% lol *1%4 : 87 6lg 3412 30%! 7.400 Elec Bto Corp... or Aug 31 11 Jan 30 2g Mar 71. Oc 
38% 3914 15%, 16 11g Ile 8% Dlg 35 36 lg 2912 3 3,400 k Horn Coal | eee 5O| 32% 22) 1 Aug 3 2 Mar Dee 
7%, 16% 1% 1g Ole 3615 % 31 | 3 32 El Natural ~~" i9c|2103's Mar 137% 21|| 381 7212 
15% 1 11, 875 35 29% 31 31 4} 1,100 Paso n Corp 10C|z 8 June Mar 91g Oct 
13g 7, «QNg 35%) ¢ 31 32 32% 3 214 El Johnso onee 7 Apr 801g 6}; 40 7912 
*1: R7% 35 O12 3: 2 214 ,100 8 ~~ pales 8 1 Mar Jan 
9° Am 34% +r 30%, 1 327% a "Dlg ae 41's ‘on one = 3% preferred eta par pr ao . ss Aug 7 ,* ry Jao 
34: '4] 30% § 212] 32% ; 23g) *214 Its] 4114 5 | *4414 7 1 ferred w W_-No par Aprl 17%, Sept 1lg 8% Jan 
29-30! 3213 32h2 ee 40%, 4 45 4! 107 107, 29,600 $5 conv ww... 69 24 Sept 28 Mar Jap 
23, 23g 407s 45 107 j 121g erred % % Aug 3 2% 613 
*32i, 3: 214 4038 443, 5 ie ; 300 SS © v- par 21 t 28 Dee Dee 
- 23s 405s 4414 107 2 12% 73 ferred - . "No 1 Aug 6 Sep Ilg 64 
25g 40 - 441, te ee + 8 12 *71 900 $6 pre ce Bidg- 100 1 t 27 Oct} Oct 
cy oS BR oie Bin 8 “7-0 | paula Otis idee oy tae oy Pk oe 
*4 3 1*10 ; 1; 7 ‘ 7 ble *83 , / 7. ee 1 \4 Mar Dee 
8 7, 121, 74 81 85l2 1 14) 1] 300 | t erred --100 514 Sept 5%, Mar 54 25 
107% et 117% 74 | *731, 1 | *80 5lo| *81 133 Ny 2% 3,3 4% let men — 50} 65% pt 1 Jan 3 101g Apr 25, Nov 
3° 741 e730 7 a or | ons “al 1% 2% Dy oo) 34 2 ts Rit Co... 8 Apetil 13 ee te ae 14 Jan 
- ole s7 | 984. 87 *11, 2% 2% - le & Pitts R web i rat ee 2 Mar| 11% 
0 : 87 133 23, 3 3 Erie & um nial ly Apr 214, Jan 31g 43 
80 8=— 80 *84 143 23, 453 4% prays ka Vacu ih eens 3] 14% 11 26 May Oct 
87 , 13g 235 43 3 ae Eure ts els 1 Apr 87 Sept 191 35% 
*33 13g 253 453 4% # 25s aie ” Sal Dioo +) ~ benpenen 10} May Oct 
igi 1: 234 27 "| "ai, Be Evans Corp- -- No par! Apr 437% Jan 2212 16'2 
i a ts = = 375 oe | Eeanao |e ed 11 Sept 8 7 oe a 
23, 234 43, 445 #25, esse "3a 11 114 6.700 Ex hange Butte oceee 24 Apr 10} 38ig 15 67% Apri] 841, Nov 
419) a: 3 ‘ga,! "3a, "Ba, iy 11%) 1 24'4) 6,7 Exe ks Co 8% pre t Co_No par 20 Apr 1812 ss 67 133 
41s #255 Pa 3% lily 11 24 200 irban ree & 20 11 Aug 21g Apr 1, Aug 
3 oss 34, 11 2518 1 1lg Fa Mo! Rico... 1l apr 96 7i| 52l,e 5% 
#255 Meh. *35g 7g] 10% 24% , Lig 350 rbanks of Pr 1s ‘an 24 Sept 2 21g Mar 21g July 
---} - 33, 10%} 108 251s 1 Il, 3% 8 on Fal Sug Co tien... a1 J 165 8 8 
sath 3% 10%, 2475 *1I5 +63, | ae Trac 5| Jan 1 Sept Oct 
2 33, 114s} | 25 11, 8 38 DO | Fas oe eee Apr 9 29 
10, 10%] *10% “Tal tie Id i ite] 3h% 302] 38 Tig] 1,400 re re Gi 19 “hy Ate a afte Oet isl] 121 Mar So's Now 
243, lig 8 3912 212 3312) *: lg 15 "50 Min _ a 1 2 6 ar} 
2414 lig s 39 32 Ig] *141e o eral Truc 1 Feb 221, M Oct 
1'y s 39 334 tg 15%) $141 971 . | Fed Motor A.No par 18% Apr 89% 15 e| 25 
*1ig 8 39 33l% 1514 i eral Serv ’ t13 Sept 15 Jun 
8 3912] 38 3312 151 9712 *93 160 900 | Fed Water .No pa 82% Sep 37% 19 
8 *38 33 *1412 15 #931 *145 > 12,9 ‘ederal Stores 100 11 Oct 
39 ‘ 3312 1 15ig 9712 160 ~ 5 400| F Dept % pt- 27% Apr 3) 21 
39 tel *33 Big] 15lg 719) *93-4 *145 Sig] 4% Ils Federated Stores 4 Y. 2.50 1g Sept 1 
"33-33 15 15 *9314 9712 *145 160 5 65 *] 1,700 Dept Isn N Y-. 161g 
1: ; 9575 60 51g Ligh 26 _.| Fed mn Fire .No par 
"oa" 98 145 160 ow 5 i 1 $26 26%) ons ~~ - 3,200 Filene's (Wan) Sons Co mption 
tac ar 9 Na ae Ha 20%] 2612 26%) 220 gM (36 $1) “30 " Sa = 
* a 2555 25% sa OBTG "36% 37%» “20% 25 | *20% Ex-div. y Ex-rights — 
2614 26%, +34 8712 37l2 372 #201; 25 sale. z Ex-d — — 
p eo 37% *201; 25 ook. ¢ Cash = 
71, 3714 *201, 25 n New —— 
*2] 25 a Det. delivery. ——- - 
In receivership. 
this day. =e 
d prices; no sales on 
* Bid and as 
SE 


























LOW AND HIGH SALE PRIC &6- —PER SHARE, NOT PER CENT 
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Oct. 28, 1939 








Saturday 


Oa. 21 | 


« pe share 
227, 23 


*457, 46% 
1912 21 
*36 3612 
*23 247 
3% 37% 
*3312 34le 
*106l2e ___- 
225, 23 
*78 82 
*5lo 6% 
*30 37 
3412 34% 
2 3 
*4%, 5 
*154%, 161g 
*13le 137%, 


1 
1512 «154% 
*30!g 30%, 
4812 49 
7, =7% 








Tuesday 
Oct. 24 


$ per r share 


22%, 


103%, 104 


*46\0 
21\g 
3612 

*23 

Ble 

*34 


1644 
*13 
103 

6' 

1412 

*47 
712 
10012 
5914 


ss 
*137+2 


37% 
1312 
*25lg 
65 
1812 
1084, 
41 
4412 


*1134 


153 
1644 
891, 


*1301, 
*58 
*10712 


*17 
3444 
87g 
*14% 


*10312 - 


5314 
*321g 

143%, 
*63 


_ |* 10314 


Ww ednesday 
Od. 25 


$s per 7 share 


131 




















* Bid and asked prices; no sales on this day. 





































































Sales STOCKS Range Since Jan, 1 Range for Prevtous 
for NEW YORK STOCE On Basts of 100-Share Lots Year 1938 
Thursday the EXCHANGE 
Oct. 26 | Week Lowest 4 Highest | Highest 
$ per share Shares Par| $ per share | $ per shar per share|\$ per share 
23 4 234% 2,300 | Firestone Tire & Rubber...10} 1753 Apr 10] 2512Sept 12 267 Oct 
104 |*10312 10512 *104 500 6% preferred series A. -.100 105igJune 8 100 Nov 
47 46%, 47% 2,000 | First National Stores. -.No par 51 Aug 3 4314 Nov 
22%| 224% 231g 30.700 | Fiintkote Co (The)....No par 31lg Jan 4 311g Dec 
3612) *3614 3644! 800 | Florence Stove Co----- No par 38 July 27 391g Oct 
2412] 231, 23%, 100 | Florsheim Shoe class A. No par 25 Oct 6 21 Jan 
37g 41g 44 2,900 | t Follansbee Brothers..No par 5 Septll 45, Oct 
34 | *32l2 34 400 | Food Machinery Corp. --.-.100 3712Sept 12 3714 Nov 
. *106!2 - =| oamuiel 4% % conv pref...-..--- 100 10812 Jan 11 1091, Nov 
2312] 2212 23% 4,100 | Foster-Wheeler - - - ..------ 0 29%, Jan 5 2953 Oct 
82 | *80 82 10 $7 conv preferred_...No par 90%, Jan 6 91 Nov 
6 514 54) 700 | Francisco Sugar Co....No par O%Sept 5 553 Jan 
41%) *34 42 ___. | &*k’n Simon&Co ine 7% pt- a 565 Jani3 58 Nov 
341g} 3414 347% 7,300 | Freeport Sulphur Co-----.-- 36 Sept 27 32 Sept 
2%| 25g 2g 2.400 | Gabriel Co (The) cl A-.No par 314 Sept 13 3% Oct 
5le 4%, 5a 7,300 | Gair Co Ine (Robert) --.---- 57, Sept 26 57% July 
184g! 1712 185, 6,200 Oe GROINE . cncccewnces io 1853 Oct 26 18 July 
2 1312} 13l2g 1312 910 | Gamewell Co (The) ----No par 1512 Sept 25 18 July 
103 | 103 103 26 | Gannet Co conv $6 pref No par 103. Oct 19 Dec 
6%, 5% = 6g 3.700 | Gar Wood Industries Inc. --_-.3 7'g Jan 5 8g = 
15 14%, 15 2,6C0 | Gaylord Container Corp....5{ 79%gSept 1; 18% Jan 3 191g Nov 
50 | *4714 50 ep: 5% % conv preferred - -- -- 50} 451g Aug17| 62 Jan17 52 Sept 
: 77% 7% 8677, ,500 | Gen Amer Investors...No par 5igMay 17 9 Jan 3 9%, Nov 
10212) *99+2 10012 200 $6 preferred -------- No par| 96 Jan26/ 10312 Mar 28 10212 Dee 
5914) 585, 5914 2,300 | Gen Am Transportation. ---- 5} 40 Apr 8| 65 Sept 27 5914 Dec 
s 7% «8 2,700 | General Baking ------------ 7igSept 5| 11 Mar 9 1llg July 
138 |*136l2 138 110 $8 Ist preferred. - --- No par| 128 Sept 20) 149 July 21 136 
4's 4 4 1,100 | General Bronze ------------ 21g Apr | 514Sept 11 553 July 
137%! 135g 137% 2,900 | General Cable - ------- No par} 9 Mar3i; 18 Jan 4 191g Oct 
2714, 27 27 400 > es No par| 17% Apr 8| 35 Jan 3 387, Nov 
69%) 6412 6412 400 7% cum preferred ------ 100} 43 Aprl0} 75 Jan 4 87 Nov 
1812| 187% 18% 1,100 DR nsus No par| 18 Sept 6) 25% Jan 6 28 Feb 
11012} 10912 110 350 7% preferred _...-.---- 100} 106 Oct 23} 13012 Mar 31 138 Nov 
4219} 41% 4212 42,200 | General Electric. ------ Nopar| 41 April) 445; Jan 5 48 Nov 
45%) 744 4412 17,500 | General Foods - ------- No par| 365, Jan27| 47% Aug 3 40% Nov 
117 |*115 117 | 200 $4.50 preferred ---.--- No par| 107%Sept 20} 1185g July 3 11712 Nov 
% % % 5,400 | Gen Gas & Elec A__--.No par bg AprlO}| 1 Jan 5 11g Oct 
55 51 57 30 $6 conv pref series A_No par| 39 Jan 3| 65l2July 11 50 Nov 
87 87 88 800 | General Mills__.-..---- No par| 7212 Jan26| 99 July 28 79 Dee 
12412] 12312 12312 23 430 6% preferred _...------ 100} 117 May 9] 127 Jan27 125 Aug 
5512} 5512 56%, 55%, 136,800 | General Motors Corp------ 10] 36% April) 56% Oct 26 537%, Nov 
12314] 123 12312 2: 1,600 $5 preferred __..-.-..- No par| 112 Sept 5} 126%4June 8 12412 Nov 
36 3712 3712 300 | Gen rian ng Adv A...Neo par| 28 Apr 4) 38 Feb28 45 July 
5 4%, 47%, 3,100 CC eee Na par 3i44S8ept 5 67%, Jan 5 97, July 
94) *9 9 { 1,100 | General I Printing MiR.ceace 1 7 Mar3l 107%, Jan 3 121g July 
110 110 110 *108!2 40 $6 preferred.__......No par| 105 Apri5j 11012 Oct 24 110 Nov 
lig} *1l4 Ile 500 | Gen Public Service....No par %June 30 1%4Sept 5 24, July 
23 23!14 2312 1,600 | Gen Railway Signal....No par| 1212Sept 1} 28 Jan 5 271g Nov 
9212) *88 9212 10 6% preferred ..-.------ 100| 851g Aug22} 921g Apr 6 95 July 
34 34 34) 3,300 | Gen Realty & Utilities. _...-. 1 1gJune 30 15g Jan 3 21g July 
174) 17° 17) * 700| $6 preferred _-..--.- No par! 14 Sept 6| 20% Jan 5|| 13% Mar) 2613 Oct 
3812] 3714 38% 4,100 | General Refractories...No par 191g April); 41 Jan 4 15'g Mar} 41% Nov 
1412} 1412 1412 600 | General Shoe Corp-.-.-.-.--.-- ly 121g Aug 24] 151g Oct 7jj -.-. ----] ---- ---- 
3912} 39 40\4 820 | Gen Steel Cast $6 pref.No par| 16 Apr 8| 43%,Sept 27 13 Mar| 34 Nov 
17 17's 17% 1,4C0 | General Telephone Corp....20} 15 Apr28| 181g Aug15j) -.-- ----| ---- ---- 
13%} 135% 141, 7,400 | Gen Theatre Eq Corp.No par SigSept 5) 15lg Jan 4 81g Mar) 16% Nov 
1712} 1712 1712 400 | Gen Time Instru Corp.No par| 1012 Aug10} 1712 Oct 20|} 141g May| 2012 Nov 
9712\*. OF no ans . FEE sangus 6% preferred ........-- 100} 9812 Mar28| 991g Feb 8/| 98 June} 100 June 
2534 2475 25% 21,800 | General Tire & Rubber Co_..5| 15%, April) 2753 Mar 10 9 Mar! 2712 Nov 
64 6144 74 19,200 | Gillette Safety Razor..No par 5% Apr 10 833 Jan 3 612 June] I1lig Feb 
44 4414 4914 4,200 $5 conv preferred__..No par| 435, Oct21| 54 Marl4j| 46!g Dec} 61 Feb 
11 1053 11's 16,300 | Gimbel —— andi tp No par 614 Aug 24]; 13% Jan 3 5 Mar! 15% July 
56 5656 400 $6 preferred __....-.- No par| 43 Sept 1| 661gMaril1/| 371gJune} 67 July 
197s} 1953 20 4,000 Glidden. Co = No par| 14 Sept 1] 241g Jan 5j| 1 Mar! 2812 Nov 
3912] 391g 391g 200 4% % conv preferred - ee 34 May17| 47 Mar 7|| 37 Apri 5il2 Jan 
3le 3% = Ble 4,400 | Gobel (Adolf)......-..---- 2!g Jan 23 3% Mar 14 1% Mar 343 July 
2i2 214 28 2,406 | Goebel Brewing Co_-_.-._.-- 1% Apri10| 2% Jan 4 2ig Sept; 3% Jan 
83 | *81 83 | 110 | Gold & Stock Telegraph Co io 70 Jan 4| 84 July 19|| 6012 Apr} 85 Nov 
235g] 2712 2312 22,500 | Goodrich Co (B F)-_-_.-- Nopar| 131g April] 24% Jan 4 10 Mar| 26% Oct 
68 68', 68le 1,200 5% preferred __..-... No par| 53 Apri0| 741gMarl6/| 32 June] 681g Dee 
29%) 283%, 29%, s 23,500 | Goodyear Tire & Rubb.No par| 21'g April] 38%, Jan 3 151g Mar| 381, Dee 
98 9612 98 | ; 1,000 $5 conv preferred....No par| 90 Apr 8| 109% Jan 5|// 69%Jun«| 108 Dec 
5 435, 4% 300 | Gotham Silk Hose--- -- No par 27g June 30 53g Sept 27 253 Mar 612 Nov 
7i'g] *69 = 7112 ee | ER: 100| 691gJune 2} 80 Mar 3); 5214 Ma: 
1 eS 4,700 | Graham-Paige Motors -_--..-.-. 1 lpg Aug 18 13g Jan 3 3% Ma 2 Jan 
9 8% 9 5,200 | Granby-Conso IM 8 & P.--08 45, Apr 8| 10%Sept 5 212 Mar 8% Oct 
1ly Illy ly 1,400 | Grand Union (The) Co-_----. 7, Apr 10 1% Jan 7 1 Ma 214 July 
175q) 17% 1712 1,100 $3 conv pref series.__.No ce. 11 Apriloj| 17% Oct 24 8 Mal 144 Nov 
217%| 211g 22 3,600 | Granite City Steel_-_--- No var| 10 Apr 8| 22%gSept12]} 101g Ma;| 22% Nov 
34 33% 34!lg - bt ff. 4 eee. 10] 24% Jan27| 35 Augil4 19 Ap 30 July | 
2344) *23%, 24 300 5% preferred........... 20! 22% Jan23| 25 Aug 4]| 20 Jar} 24% Dec 
19%} 19 1913 7,160 | Gt Nor Iron Ore Prop_No par| 1212 Apr 8| 2212Sept 11 9144 Ma| 1553 Nov 
32%] 314, 33 20,900 | Great Northern pref_----_- 100} 1614 Apr 8] 33%,Sept27|| 12% Maj] 30% Dee 
Bl5g} Billy 314% 3,4C0 | Great Western Sugar..No par| 2353 Aug23| 37%4Sept 5|| 2312 Ap 32 Jap 
140 ,*13253 133 6C RSS 100] 1291eSept 27| 14112 July 27|]} 122 Apj| '42 Dee 
66 *53\g 66 Green Bay & West RR....100} 42 May24} 52 Oct17 35 Jul) 50 Oct 
3334] 323, 3312 8,400 | Greep (H L) Co Inc___...-.1] 2414 Jan 26} 36 July 21||} 13% Ma| 28% Nov 
18 1753 18! 53,100 | Greyhound Corp (The)_No par| 14!2 April| 21%Mar 9 7% Ma'| 22 
11%} lle Ile 1,106 5%% preferred _....._--. 10: 10 Apr 8! 12teJune 13 Jie Felt 13 Oct 
3ig' 3 348 2,800 | Guantanamo Sugar....No par 1g Apr 1 6 Sept 5 7% Mar 1% Jan 
22 20!2 20!2 90 8% preferred_._.....-- 100 9 Apr 8| 36 Sept 6 12 Mar} 28 Jaw 
5ly 5ig Sle 800 | Gulf Mobile & eens. 3 Aprl0 6%, Sept 27 3 Mar 612 July 
2012} 20'4 21!2 3,400 6% preferred _.......-- 1 Apr 8| 22%Sept 27 8 Mar| 24 Nov 
30 30 0=— 330 200 | Hackensack Water ........ 28 29 May 2} 32\4May 9/| 24 Apri 30 Nov 
34 *3414 36° 20 7% preferred class A... -.-. 25} 32 Jan 5| 36% Aug 3 30 <Apr| 35 June 
17's} 17% 17% 9,100 | Hall Printing............. 10 8 April] 17% Oct26 5 Mar| 131g Nov 
18 *17% 18 100 | Hamilton Watch Co...No par| 15 April9| 175, Oct 19 12 Marj 214 Jan 
105 |*103 105 |*103 cs 6% preferred........-- 100} 99 Apri2} 105 Oct 7]| 88%June| 101 Nov 
10245, *101!2 1024 23 230 | Hanna (M A) Co $5 pf.No par| 96 May 19} 103 Mar 17 83 June] 100 Nov 
321g} 31% 32i4) 2,500 | Harbison-Walk Refrac.No par} 17 Aprl0| 3312Sept 27 15 Mar| 34% July 
12619,*126 142 |*126 40 6% preferred ..._....-- 100} 123 Sept 5) 144 May 29/} 120 Apr] 140 Dee 
81, 8 8l4 : 1,300 | Hat Corp of Amer class A... 1 473 Feb 3) 101g Oct 3 41g June| 727% Jan 
92} 91 91 20| 634% preferred w w..-.100| 71 Jan19| 91 Aug26,| 50% Mar| 75 Nov 
44x 4 4! 44,800 Hayes Body Corp---.-.-...-.-- 2 2 Aprilo 4%, Oct 25 1l4 June 61g Oct 
107 \*107 108 7CO | Hazel-Atias Glass Co. ..-_-.- 25} 93 April] 110% Aug 9 76%, June} 111 Dee 
11%! lily 114 7,400 | Hecker Prod Corp..-..-.-.-.-- 1 853 Aprl0| 13!gMay 29 5ig Mar| Illlg Nov 
108 |*107 108 600 | Helme (G W)..._......--- 25| 100 Sept13} 117 Mar24 81 May| lll Dee 
153 15242 15212/*141 100 ETS 100} 148 Oct 20} 167 June 5j| 140 Jan] 161 Dee 
177g] 17% 18! : 5,200 | Hercules Motors... .. No par| 10 ApriOo| 18's Oct 26 10 Mar; 20% Oct 
8919} 88% 8912 1,400 | Hercules Powder_-_-__- No par| 63 Apr 8! 10llgSept1l|| 42% Mar; 87 Dee 
131 131 131 |*130%4 90 6% cum preferred--. --- 100} 12812 Apr 10) 13512 Mar 6); 126% Jan] 13514 Dee 
62 61 21> 800 | Hershey Chocolate....No par| 54 Jan28i 6512 Aug 3 40 Mar! 60 Oct 
10712} 107 1C7 | 300| $4 conv preferred_...No par| 100 Sept19| 115 July 17|} 80 Mar| 10512 Dee 
18 | *17 1833 300 | Hinde & Dauch Paper Co..10| 14% Apri7} 19 Jan 7 15 Sept] 21l2 Nov 
36%) 35!2 37 8,200 | Holland Furnace (Del) - -- -- 2914Sept 12) 51 Jan 4|| 17 Jan} 52% Oct 
87g 83%, «84 4,500 | Hollander & Sons (A) -_------ 7 June 29; 11%Mar 9 Mar; 13% July 
143, 15 15 600 | Holly Sugar Corp-....-.- No par 853 Aug 22| 21iuSept 5 115g June} 25% Jan 
PEGE «ase 20 7% preferred .........- 1 95 May10} 108 Oct27]| 102 Mar! 108 May 
54le} 543, 55, 8,900 | Homestake Mining _._..12. 47%Sept 2/| 66'4May il 48! Apr| 66 Aug 
3334, 32% 33 1,100 | Houdallle-Hershey clA.Nopar| 27 Apr 8| 36!gMar 9 171g Mar| 35% Oct 
15igh 14% 15l2g 12,800  j een No par 8% Aprl0}| 17% Jan 3 6 Mar| 18'g Oct 
63le] *6273 63 500 | Household Fin com stk.No par} 6014 Oct 10} 7314 July 31 4612 Jan| 7253 Nov 
108 105 105 300 5% preferred .......... 102 Sept 29} 110%, Aug 12 831g Jan| 10514 Nov 
734 753734 5,800 | Houston Oil of Texas v t c_- 4igSept 1 9% Sept 11 5 Mar 9% July 
52io} 53 53g 1,000 | Howe Sound Co______...._- 40 Apri0| 57 Sept 6/| 2312 Mar) 53% Jan 
ty I'g lly 400 | Hudson & Manhattan ~~~ 360 7, Aug 24 1% Jan 20 1 May 343 July 
414) *3% = 4% 100 5% preferred __..-.. an 27gSept 6 5ie Jan 9 3 Mar 953 July 
27 2714 28 5,800 Hudson Bay Min & Sm Ltd 100 22igSept 18] 35%Sept 5j| 205s Mar| 351g Nov 
7\g 6% 74 13,100 | Hudson Motor Car._..No par 443 July 1 87g Jan 5 5 Mar! 10 Jan 
Lig lig Ilg 7,200 | Hupp Motor Car Corp_-.---- 1 3%, Aug 11 2ig Jan 3 1g June 2% Oct 
16 155s 1614 10,100 | Dilinois Central... _....... 100) 9 Aug24| 20% Jan 4 61g Mar! 20% Dee 
31 30 =o 31 1,000 6% preferred series .--o 164, Apr 8| 35 Jan 3 12 Apr] 3512 Dee 
49 49 49 160 Leased lines 4% .......- B8igSept 5; 49 Mari3/| 23 Mari 44 Nov 
712] *7l2 8 110 RR Sec ctfs series A222 i000 4%Sept 1] Ile Jan | 53 Apr} 115s Dee 
3 Inreceivership. 4@ Def.delivery. m Newstock. rCashsale. zEx-div. y Ex-rights. {| Called for redemption, 
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Volume 149 Ne Range Since Jan. 1 —— oe 
STOC Share Lots 
‘ iT | Sales On Basis of 100-Share 
. SHARE, NOT PER CEN Ww YORK 

LOW AND HIGH SALE PRICES—PER . —— for NE T cmaiuc Hishen Lowest , Highest 

4 sday * Thursday Veek share 
Monday , Tuesday , Weanes Oct. 27 | Wee ¢ share|$ per 
Saturdey | Oct. 23 | Oct. 24 | Oct. 25 Oct. 26 — Par 3 be share, $ oe a Set Shane Ole Suly 
3 ar at ae Hy Sa Om EE « Mar 

$ per share | $ per share | $ per share = y _ 200 | Indian Refining...... No par| 16% Apr 10) 291, Jan = } Mar 1198 Dec 
oer Ts | fee ost sul Sie Soul art aval 4.00 Industrial Rayon_---.-No oe Ape #13) one 20 60 Mar) 119 Sept 

*7 72 ‘ 281, 28% Tle Ingersoll Rand--...-...- lgMay 11] 1 

72 28 2814 1of#117 119 600 | Ing 100} 14712May t11]} 56%June| 95 Nov 
28 28 28 28%) 2712 9 | 119 119 | 11912 11912 6% preferred.....-.--- 7 Apr 8| 98%Sep Oct 
‘ 2) 117 «119 a ee ee No par| 6 t 5|| Zig Mar| 193% 
S117 120 | 11912 11912) 117 "148 _...|*148 __- 92!2] 4,800 | Inland Steel_........- 20} 94 Apr 8} 21 Sep ” 514 Nov 
*147) -_-.|*147 = -___|*1431g -__- 3 941s} 93 93%] 9012 2 " Inspiration Cons Copper -_. 444 Apr 8| 553 Aug 1 353 Apr 4 
- ‘ 1 9353) 9 1653 171s] 8,900] Ins Ine ke 4 1 27 Mar 97 Nov 
9212 9314] 90!l2 92 9 171g 1712} 17 17! "8 1 Insuraoshares Ctfs Inc.... 2%Sept 5) 91g Mar 8 N 
4 17 7 16% 178 i 1 Sis Sis}_ 1,400 Transit__.100 4 14 Oct24]| 15 Mar| 3412 Nov 
163; 174) 16% 17%4 on 51 5ig Sig} *51g 514 © aml 62500 ¢ Interboro Rap Tr r| 1712 Apr 8} 4614 98 Apr 
5 5 *5 Sis 4 350 *3l2 35s] *3le 35g Se 3h 6,900 | Interehemical Corp....Ne pa 90 Apr 8 108 Aug 3/} 80 June July 
. 25 35g 35g 33g 358 7. 2is 4310] 421g 4314 * ee 100 7, Sept 11 2 Mar 
423 a3 . + t 103% 109% 105 108 104 10434 > es te , Me tates ~~ pmmpeeen 4 4 nt ro 24 igh Sent is 6% Mar ies = 
103%2 10312 104 104 ‘ge 5 5s) 55 | 4m ,000 | Interlake Iron. _.---- lig Apr 8| 353 Oct 
ae 5 ! : 5 : = 143, 15 | 15,000 ural._No par 2 Oct 18]} 15 Marl 29 Jap 

*43, 5 5 A m4 151g 1510} 15 153% _ 1,500 | Internat Agricultural. _ 16 Apr 8| 41 c Der 

> = 5 Sle] 147% 15g oe 4 ul *3 314 . .--100 13}/z130 Mar] 185 
15% 15%) 15 152 3ig Big} = 31g BSR] Big Bg 3, 3710 400) Prior preferred - - . -- - No par| 145 Sept 6) 195% Mar May| 70 Jan 

31 3's] 3l4 34s] 3g 7oI 171 176] 178 175 | 178 176°] 1,800| Ins Dewtoons Machines. @ par| 45%Sept 1] 715Sept 15|| 48 Mar| 164% Oct 
037 | 3078] 38's 38is) *37 17012: 171. 176 | 175 175 | 175 [nternat'l Harvester...No pa t 15) 166%, Aug 10/| 141 Mar t 

~ 2 2 6414; 9,400] In 1 142 Sep 5 3lg Mar 91g Oc’ 

16812 168!2' 170 170% he 65 6433 6514] 637, 6512} 63's 162 200]  Preferred..-...-.----- A.25| 3% Aprl0| 8% Jap MM 47, Jan 
64%, 6514 6514 65% one *160!2 162 | 161 161 | 162 200 | Int Hydro-Elee Sys class 2ig Aug 23} 173gSept 11 ar 7 

- 5 6014 165 160 “ 53 5%) 3,2 arine_No par 3s Aug 5 6% Mar’ 11% Jan 

*159!g 16253 *160!s 165 |*1 51 3 5°3 584 5% 6 % 10 | 17,900] Int Mercantile M 1 553 April’ 10 Sept Nov 
*5lo 534 55g 57s Ste sant 1014 1055 93, 1014 95s ‘ 1°00 Internat’! Mining Corp___-_- Sept 28} 55%, Jan 3|| 36% Mar| 5753 

1 105g 97g 10's 934 05s) pla | 67 67g *63, 7's , nada_.No par 36 D Ma 2 132 Jan 140 July 

AC 417%o| 4012 415%, 40 4074{ 53,000 nproterred...-----22--- 5 het are Jan 3|| 4% Mar| "1815 Nov 

28” 134) 129% 130'| 130" 130 ‘| 130° 130° 129% 130 “rie 14h] 98,900 | Emcee Paper & Power Co....-18 ante Aus 24| 52% Oct 26 od ok rt _ 
*128 134 | 129%, 130 “ 1228 lo 141 1353 1419) 13% al oe 5% conv pref__.......-. 31 Jan 23 614May 29 4 1 

2 ‘ ‘ 1312 13%! 1312 4 ‘ 49 517,| 29,200 G ¢t Cent Am. .100 4 3}| 2812 Mar) 481g Jap 

me te ee 814 4814! 49 5ile| 4912 52% *41, 41o| 1/400 | Internat Rys of Ce 100} 3912 Jan 9 60!2June 1912 Mat| 30% Nov 

49 493, 4812 4912) 4814 4) 4\4 414 43, 414 é 00 5% preferred.........- 29 Jani2| 38 Sept 25 2 Jan 

: 23,| 27, | 41g 4ig 4 lol 49 4934 8 ° Salt_....Ne par til 28 June| 385% 

2) oe ae ae 50 | 50'4 50l2| 4912 50 35 ooo | taerenthnenl Snes.” No pari Sitilar 161 40%Ben 23 2 Mar] 35% Nov 
Sate 35°] 35° 35 | #891 Sarl eoms a] se sen] ope 7%] _ 500 | International Shoe_---No “60| 19° Apr lO] 33 | Oct 24l| 406i Mar| 061 Dee 
"Sa ae | 8% tee eaee Gel ae ae toe oe 2512 30 | 2,900| International Silver......-- oo] 84 Jan 4) 105 Oct 24]| 4612 yes! isn One 
as Se) ee Se ee ee 30 | *2912 30 | *2812 30 '100| 7% preferred....------- 3%Sept 5) v5: Jan 19// Sig Fe 11% Oct 
‘ 4] 30% 33 313% 32%) = 3 ‘ 2° 1 *102 106 Teleg...No par ss ™@ Feb 28 6 Feb 8 

re Ma | RS OG Hg TE SH 8 | | ao ee Sano fe| fuiniead) at Sanh] Susy ie" 

4% (4%) 4% «65 Sl; Bt a -. i A a ee A PR Dest Stores.We 100 $7 June 9 Mar| 12% July 

Sig Sisf Sig Slay Sg Sa lg 137%] 1353 14 1314 ag Wy referred__.... or-e-s 10% Jan 5 8 
13% 1312] 13% 13% 13% si *70° s4'| 84” 85 | #79 “ote] 2,100] tatereppe Gard... $2%4Sept 12|| 16 June| 24 Jan 
*78 84 | *78 84 | *78I4 “a1 Big 8%] 8% 914] 88% ani: 400 | Island Creek C oal_--......- 7 ae ee ee ee 
*8lg 8! oS ee 2914] *28%, 291,| 291, 2914! 2912 2? _.| $6 preferred___- 18 Oct 21 -"4aig Marl Fane Ber 
ae” aan Toiae” ina lesan” ane lone * tae ose 108 iy 1712| 5,400 | Jarvis (W , Neher So en Sil Se” aaeel 1cnte One 

*120, 124 [°120 753 17%) 1753 17% ‘| +79" 81 | -"400| Jewel Tea Ine.....-.-- . > 22 Jan| 130 July 

175 18 | 17% 18 | 175s ‘ 81 | *78 83 | *79 : 400 | Johns-Manvilie..-..-- 133 June 9|| 1 
“75° 77 77 aE 78 2. re 8l1le 801, 81% 79 80t2 i ae jo eo eee cecee=- 35 Apr 8| 83 Sept27 49% Apr A jay 
79 7912] 78% 79t2 Bn Rt. 12512 12619! 125 125 .-3 = 2,200 | Jones & Laugaaee OY) geet . ise 13 Apri0! 19!2 Jan 7i| 1212 ono ‘se Oce 
128 128 | 12812 12812 *"Blig} 82 82% 82l2 82l2 s 18 "300 | Katamazoo Stove re lg Jan 27) 121% Jan 20|] 118 Mar oon 

80 81 8143; 80 2 3 7z' 18% 19 184 a) 1. pfser B No par| 11712 te Jan 4 5lg Mar| 131, July 
*17% 1814! 18l4 18l2 18% 183% a, inn ida 119 {#11714 119 | -.-... Eancas Ony Geuthern_Ve per Pe ry +4 He a4 *Sept27|| 12° Mar oes 7 
*117 ie) re a> _ 9%| 97% 9% *9 9% Fro 4% preferred ......... 100 835 Avr 24 161g Oct18|| 11 Dee oss Dee 

934 934 *Q9 10 *9 ‘i 94 eal, 23 22 22 | *2 110 2214 400 | Kaufmann Dept Stores_... 1 90 Sept 19 997, Jan 17 100 Dec 16 Nov 
*2114 24 | *21l, 23 | *21%4 +3 16% soe *15lo 1633! 16 ba. 5% conv preferred... __- 100 12ig April] 18 July 28]| 1012 May 01 Nov 
*15%4 17'4] *16%4 17 1612 16'2 *91 951g} *91 951s} *91 95 8) ~~ "700 Kayser (J) & Co.........- 85 ° Apr 25} 9514 Aug 21 63 Apr 14% Oct 
91 95ig] *91 95] *91 oe Sly 1514] 15ty 151g) 15 15g Ketth-Albee-Orpheum pf_.100 lg Aprl0| 14% Mar 8 $% Mas lg Oct 
*1453 15 | *15 = 15l2 mi 05 | oe * 95 | #90 95 eA +4 "2,300 | Kelsey Hayes Wh’l conv ci A ; os Aue 24] 101 Mar et a = ae” Oct 

5 | *90 95 | *9 24 91% 19fe ‘ 121 4 . on) ee 9 Sept 
eA 2 12 121g 11% 12 7. eC —. 77,\ 77, «77 et a. Ss $6 pt pt A..Ne par 2 7 st SelaBent ll 26%, May sate oot 

Tig 7%) 2 71g 7! 72 90 ~ *89 90 S912 892] 88 ae 34,600 | Kennecott Copper ..._- oo 8% April] 167%Sept 11 6's pw 30 July 
“40% 41%] 40% site! 4012 Stig] 40% 4141 40% 43.| 30% 1614] °2'300 Seton tin. Neoew| 9 Aer & ae esept iil] tt Marl 3% July 
40% 41% 40s 2 2 ‘ 16! 1612 1614 > 1 “900 Kim berly-€ _ 1 1% Apr ll 4 § 1919 Jan 

lo} 16 = 1614] 1614 16%] 1614 37 “able 37 a 12 Oct 19}| 9 Mar 
36 36° 36 3612] 36 ay 2 7s tH 38, 353 : 400 SS “orior, preferred...No par = reo 8 26% Aug 1|| 15's Mar a July 
a ot anata ae 3014| 2853 29 272 at gene Kresge (8 8) Co.....-.-.... on 4% Apr 6| 54 Jun15!| 212 Mar 3153 July 
ce A 25%4| 25% 25% 25% el san ty '200 | Kresge Dept hy. ~eemes par| 23%4Sept 13 Seat Oana 12% Mar 2153 Nov 
7. a) a ao ol ae oe ae ee oe 400 | Kress (S H) & Co--.-. 2014 April) 2912 Oc 18 Jan 

5 5 | *453 Sie] *5 Sle] 2 27%| *27 27%) *2612 27s Grocery & Bak No par ° 13'2 Jan20)| 8 Mar 
+2612 273, *267 fim, ave Ue a oats 284 28% 20% rte oan Lneode Gas Lt Co St Louis -_ 1Stebent 7 2319 Jan 20 a Mar = Ra 
25'2 25i2) 2814 2853} 282 10 10% 10%) 1035 183 430; 5% Dreferred........-. ~ 14 Jan27| 18's Mar Ble Ma Tig July 

° ‘ y 
*9% 10!2| 1012 1012) 10 s 1812 1819) 18 1919) *17 4, 00 | Lambert o (The)... .-- No ? 3lg Apr 1! 55g July 18 8 

- ’ ° 18 194g ~ f l5ie 1514 155g 4,6 whys No par 8 0, Mar 3055 
"1b? 18 | 14% 15°| da% ist] iol, ist] isl Asie ig 412' (500! Lane Bryant....-.22. 25 Jan26| 3753 Oct Ill) 10% 225% Oct 
le ty at + ie eh = 42 412 fig Aig At bber & lire......... 6 8| 25 Mar 8|| 13! Mar 
he ae Pt Poy 3312 33%| 3314 satel 240, Satel 3°100) Lomioe oop A eee EE a ee Be ae 
3312 33!2) 33 33's) 33 3: 24 241g) 2414 2419! ‘ ‘| '270| +4% conv preferred... _- 1eSept 1] 6%Sep lig Jan 

3 4 24 11510 116 27 G --50} 212 il % Dee 's 
231g 2444) 24 24 a , 4 11419 115 115 dle 900 | Lehigh Valley RR_.....- May 3} 314Sept 54 Jan 
2 ‘ : 3 113 | 11 8 414 414) 7,900] Le No par \% 11 1% Mar 4 
"113, 115 | 113° 113 | 11 oo eS om 00 | Lehigh Valiey Coal._.- 14 Aprl0} 8%4Sept 29 July 
7 5 4 4\4 4 - 7 «21 17 2 5,8) d ---50 4 5}| 193, Mar 

4% 47% 4 455) ~ 17 17 1% 8} 8 2'500 6% conv preferred... 20 Sept 1] 27% Jan 14% Nov 

* 7 13%, 17%, 8 4 = 1 53, 584} 2 ~ epee: 1 Sept 14 6% Mar 

a eS a sa 3% 2614| 26% 2611] 251, 251 4/800] Leman Corp (Tbe). 6] 9% Apr 10) 1253Sep 19% Mar| 355s 

553 534] 757g 57g oe oo 25%, 261g] 253, 26 25 4. oo 1/000 | Lehn & Fink Prod Corp...-. 23 Aprl0| %2% Mar 13 58%, Nov 
P ‘ y 25% 257% os 9: ts 1214, 12%, ' Cc ...No par Mar 13 2314 Mar 
263, 263.) 253, 26 ‘ 12 12%, 12%,| 123. hd 920 2,000 | Lerner Stores Corp- r| 3612 Aprl0) 56% 1 9 Jan 

‘ 28 11% 12 12 1 287% 293 29 = 2912, 29 as , Owens Ford Gl_Ne pa 10 Sept 5 51g Dee 
“ey 20°] *25m 28% 5314 53%] 5312 53%| 53% 54 | Slits *J| 1.000 | tabby MeNebll & Libby No om fe 4312 Aug 14] 35 Mar] 37% Nov 
53% 54 53 543% 5314 53% "Tie 74% 734 7% 712 7s 900 Life Savers ( orp._..-..---- 95 Sept 26) 10812 Aug 3 81 ar 103% July 
* 75g 7% 7 7% 758 an, 41 2 41% 42%, 43 421, 42% 1 000 Liggett & Myers Tobacco..25 951 Sept 26 109%, Aug 3 81i2g Mar 17612 Dee 
“3812 40 '| #3912 a oon Quis! *08 98%! #0715 9944' 99 991s] 7800] Berles B.-.-e-- oh aa ido 152 “Sept 15| 180 ‘May 7 Miate Mat! 181, Nov 

- 5 *9 Y94, : = - or 99 of vd*2 ‘200| + Preferred..........-..- 
eth O9te] 90ls 995s} 99  9953| 98% 167" +167 _. #16719 _ Laly Tullp Gup Gorp.._Ne | rote 40% Sept 7 “ew S. Nov 

+164 167 | 167 167 |*166 Trig! #1644 Ittel #17 WTia 35% 36°} "1,300 | Lime Locomotive Wis_No per Siig ADFil| 47° Mar 13|| 29° Mar| 60 Mo 
*161s 17%s| *16!5 1713! *16%4 17's 36% 36%| 3612 37 | 35% 36 1:400 | Link Belt Co.....-.-- No par 10° Aug 24] 18igSept 5||---.---- ar] 2ii2 July 
1361s 37, | *35% 36%) 364 36% 36% 367 433; 4414 *43i2 44 '200 | Lion Ol! Refining Co...No par , oo) 10 can ie ee ait Mos 
"44 44%) 44, 44%) 441, 4414 Ite 15%] 15i2 Isle Asi, 15%, 7'500 | Laquia CarbonieCorp._.No par s0izsept 12| 5412 Jan O09 Deel Lilie Oct 
Site, tat te. ted tee-te | ae? tee: ee oot afte 90500] Lae ee No par| 10lseSept 20] 109% July 17|| 99 Marl 9. Oct 
"an ted ae el a | eel oe 10612 #104” 1061, '200| 96.60. preferred... No parl 6 Maral! 21% July 22 B. we A 
32% 3314] 33lg 345) : 5 10614|*104 10612 av Loft Ine.........-.-- Jan 5 
+103! 10812 is ~ ron ‘T7% 18 17% IS. rig Bly 17% on ! “440 Lone Star Cement Corp No par Yi i “oi Sept ‘ an Mar 2315 Nov 
lo 18 | 4 o! 483, 48 2 rs umber A_..No par 14 Mar 
het 45!2 45%| 46 46 | 4612 4812’ *4%, “412 24 4%] 900 ie tee $0] 105 San 6] 110 June 1|| 92 Junel 107%. Dee 
17 vt | *4lg 453) 42 412) 4g 70 l7ig 1712 17 17 | 3,200 = ferred ééoees 100| 105 Jan . Feb 25\) 13% Marl 21% Dee 
417) 17% 17% O7\*104” 107 "| 107" 107 | 107° o7, \*808 '23%| 3,800] Loriliard (P) Co.2-.22a a. i00| 138 “sept 16 eeeereee 7a| “Tate tdee] 18% Oct 
106%, 107 |*104 1 22%, 23 231g 2314) *23 234 #147 155 '350| 7% pre ap ey Sree par| 15% Jan 4) 201g Mar 29% Apri 5712 Dec 
227g 22%] 22% 23 i, 145 |*14650 155 (147 155 9% 19%| 1,200) Loutsville Gas & Ei A_- 100} 3612 Apr 8| 67 Sept 27 22 Mar| 32 Dee 

‘ 43 14312 = 4s) 144% 145 gi 193, 193, 194% 48 ° ie & Nashville._- 35 Aug 2 o 
3 Mee 18% 19 } 18% 18%] 1916 au, Gliz 63 | 60 $1 1,700 Machndrem & Forbes - “i = ne Ave 88 13212 Aug 8 116% Mar 2 = 
6212 63 61 ¢ *30 31 | *30 3012) 3012 bg PE 3 preferred__....- 18 Aug 24) 33% Oct 2? Ie M 491g Aug 
62"2 ‘ ‘ : ‘ 128 130 --- 4.1 Inc._...No par Feb 6|| 24% Mar 
20% 30] 20 31 | % *128 135 |*128 130 = *1: 21g] 21,700 Trucks Inc. -. 254Sept 2) 43ie Feb @) Mar| 19% Oct 
28 -|*128 = ...-|*128 1: ‘ 33% 30%, 321g] 21, H) Co Ince_..No par 4 1g Jan 3}| 10 

*128 __-.|*128 . 14 331g] 325 3344) 32 3 : 3414} 7 800 Macy (R H) r| AligSept 5) 191g 1814 Mar} 4012 Nov 
327g] 3253 334%) 3214 38g) ¢ 241 34% 35 | 34 Bly , adison Garden_..No pa 1| 40 Sept 5 4 
sa 331 33% 33%) 335, 34%, is 13 1 413" ist! 13 a. eee Copper -eneeee- | it te an - 6%Sept 6 % He 198 Nov 
*1244 13 | *1212 13 | 13 13 6 36 | 35% 36ly 34% 35% .100] Manati Sugar Co_-----_-- Apr 1) (7% Oct 4) 4% 2012 Jap 
12 e 4 1 *351 36 35% 35% 36 1 Ble 35% 3% 312 5, rae No par 5 1 264, Aug 3 6% Mar’ 2 
*35 3612] *3514 36 3% 3%] 3% 312} 312 ‘7 = ‘Tig 100] Mandel - = 100, 9 Apr ‘ 2% Mar) 10% Nov 

3% = 3%) 314 3%] 3 734' *7 734| *7 vig} 24° 670) Manhattan Ry 7% pas Apr G le cay i, ee, ee 
*71g 7%) Zig 712) *7 3%| 24 25 | *23%2 24% 24 1314! 10,300] Modified 6% guar .... 12% Oct 23) 1212 Oct 23 “""9 Mar| 16 July 
—. wm 2 oom) ie ee im il tl Gene... -25] 10 Apr 8| 16 Oct 23 Ty Marl 2% Jan 
mm ee ee ee ie, oni + ee eee ee Maunattan shirt... 1 Apr 2igSept 6 ‘¢ 7g Jan 

* 8 12% 12'2) #1219 ist] 16° 16°] 16 ‘In tty tall 7400] Maracaibo Olt Exploration, B 41g Aprl0| 5% Sept 13 ‘Decl 10° Aug 
“14le 1514 = eh ee i on ot ee an om inden Stasd tee Z on ates! 16% Mev 

1% «61% #1 i ot is 70! Market 7 on p par| 9% Aprl0, 1712 Oct 2! 4'g Mar) 37% Dee 

5le = Ble 5ig le #53 6 534 534 51g o's ; 13.600 | Marshall Field & Co_._No pa: 2612 Aug 24) 4215 Oct 26 1 hd M lg Oct 
* 57, | * 584 6 4 = 1 17 17is l6i2 17 ’ Glenn L) Co.....-.. 1 : Jan 3 2" ay 

-" oi-s ie ey OT ate antl aoe aul a Site) 47.000 | Martis Sas Corp...-No par af pan - ore sen Sl 35 peer a. on 
3012 40%] 39% 405/397 ais] 4% 5 | (4% 5 | tie 4 1/600 | Masonite orp... =. Ne 20% Aue it) SipSene 18) et eel aah’ oe 
“aa 4%] Als 45s “i sits] 41m 42 | 41 53 | 31%, 324] 4:400| Mathieson sikali Wita.No rs 164, Jan 6 176 July 111] 188, Aug] 16f ep 

*40\4 41 91,1 35 314] 3212 3 a > reterred.........- 534, Oct 
BBS BMS cou SR S/S agg ouSg ad [Se apse] 100] Mi peperement ie 10) MA | suri] 3 Mar] Ty A 
ay 7 ie le 9h Nr i 2 Nl le her 9 ‘tial 41%¢ 431 1.700 | Maytag Co + nas ~~ oS te eae a oe” keel oF ies 
52l2 5212) 53 53 r1 4's 4 4igi ig tig oa 4 26%)... . $3 preferred -~-_No par| 93 Jan 3] 105 June 8% Mar| 16 Jap 
°4 4g) 4 4 ‘ 2712] *24 + 2714| #2615 2714 ‘ 941 id $6 1st cum pref....- 10% April) 17% Jap 6 Mar! 13% Nov 
*961 2712 25 2 ~ £ *93 5 9410 GAle Cc Spee SS 1614 Oct 26 
RE ea Ee ppt me Bh 
> Oh te wea 3 1512 15%) 15% 164) 155g 15% '100| 6% conv preferred... ___- 
1 51 1514 1548 155s 2 *101 105 *10l 105 ° 
15% 15'4)_  15ig *101 105 | 103 103 | 
*101 105 |*101 105 
' 
Ex-div Ex-rights. Called for redemption. 
; + Det. delivery. = New Stock + Cashsale. + : 
— this day. 
* Bid and asked prices; no sales on 


t In receivership 
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i 2650 
LOW AND HIGH 5. 
Sat urday y M 0 nda y 
Oct. 21 Od. 23 
$ per share $ per share | 
*21 y Zit, 21% 
8%, 9 Gig 9g 
451, 46 | 46 46 
147, 147%) *14% 15 
“*9 G4l 94 9% 
*96 100 *96 100 
12% 12%] 12%, 123% 
*70 95 *70 95 
*53 65 *53 641, 
*61 62 62 62 
*51 576 553s 
*22\, 23 221, 22% 
*1712 18%] *1712 184% 
#351, 365s| *35%, 365, 
13 13 125, 12% 
16-2 1612] 1612 16% 
35 35 34 345, 
*118% 120 |*118% 120 
55 5612] 55 55 
*108 10812'*108 110 
5le 55g 5le ole 
*47 45 *46\e 48 
*11% 124) Il% 11% 
"1% 2 17% 1% 
6-4 614 6% = 6% 
%] 1's lig lg 
*ile 1% 1‘ 1% 
19 1914 19% 20%, 
108!2 10812] 10812 109 
*llolg 11712)*115lg 11712 
“118 11912] 118 118 
5614 567g 56% 571 
*4414 46%) *441, 45 
"31lg 32%) 31le 31l2 
13% 13%] 13% 13%2 
16% 16%) 164%, 167%, 
251, 254] 2514 25le 
51, 5 55g 5b 
*365, 38 38 = 338 
"121, 13% 13 13 
*68le 70 *673, 6912 
*10814 _...j*108l2g -.-- 
6g 6% 6% «66% 
*49 5012} *49 5012 
7, 7% 7, ~=««8l 
*231p 24 23%, 237 
*17 1712, 17 174 
13%, 13%] 13% 14 
2314 23%] 23lg 23% 
*153 165 |*154 163 
141g 1419] 141g IA4le 
*90 100 | *90 975% 
*20 21 *20 21 
16 1614] 16% 167% 
13%, 13% 13% 13% 
15% 15%) 1 15% 
*112 #115 [*112? 115 
*118le 113 [*111'g 113 
s Ss Ss lg 
*6lg 614 65 Gilg 
243, 25lg| 2453 25lg 
*14 147% 141g 141g 
105, 10%} 11 ll!2 
*82 861g] *82 861g 
22%, 227%) 22 22% 
*155%, 160 1*155 158 
137 137 |*136 138 
*32 32%. 31%, 31% 
8%, «8% 8%, Dg 
76% 77 7612 77'4 
11% 117%] 1155 12 
151g 15g] 15%, 15% 
4419 44le| *43 44Ale 
*45ig 48 451g 45lg 
*41, 4tg! 41, 4g 
9 9 87 87 
*24lg 225i] *25 25le 
*78 85 | *79 85 
*395, 41 "385g 40 
*10814 ....] 110 110 
15%, 1553] 1514 lolg 
*58lg 59 58lg 5S8lg 
215, 22 2llg 22 
231g 24le] 24 24 
41 42 415g 4253 
321g 32%f 325g 325, 
*71 8 *714 7% 
*10!g 11%} 10lg 10!lg 
10712 1O712' 10712 10714 
P08: .ncantaee. case 
Scan jee 
Ilg lg 1% = 138 
*41, 4g 4l4 4g 
1 Ig 1 Ig 1 Ig llg 
147 147%] 14% 14% 
*855g 807%, *885g 897% 
*208 20812] 20612 20712 
106 106%|*105!g 107 
227 23ig] 23lg 23% 
56%, 57 | *56%4 57 
*55lg 5534) bby 55g 
2453 251g) 247%, 25%, 
*83le 88 *84 88 
1itg 1153] 114 115s 
*10753 10812] 10812 10812 
*37% 3934) *37%, 39 
Sig Silg 5ig Sly 
*415g 431g] *43 43)2 
85g Bg Sig 8% 
*231g 2414] 2414, 241, 
137%, 14i4] 13% 1414 
*103 108 '*103 108 
6le Gla 6% 7 
171g 171g] 1753 17% 
*130 «#135 |*130 135 
141g 1453] 1414 144 
*48 5lle}] *495, Siig 
*22 2219] *22 22is 
*51 515s) *49 515g 
*116% 125 |*115'4 125 
66%, 6644) 66l2 66% 
64 6% 6% 6 
63, 6% = 6lz 
24 24 24 24 
*13 14 *13 14 
*115, 11%) 11% 11% 
30'2 31 30%, 3i1', 
46%3 46%, 4653 467s 
18%, 18%) 18% 19%, 
1231p 124 | 1241 12412 
*1371, 140 [*13714 140 
*251o 27 | *26 27 






































Sales 














4LE PRICES—PER SHARE, NOT PER CENT 
— . - — Sor 
Tue say Wednesday ; Thursday Friday the 
Od. 24 ie Oa. 25 Oct. 26 Oa. 27 Week 
$7 per share Ts S$ per share $ per share j $ per shore Shares 
2lio 21%) 215, 214 2114 2153) 20% 21's! 5,900 
"87, 914) *8le 915 *8 914; *8 9'4| 1,000 
451, 46 46 47%) 48 49 47%, 4812) 8,900 
144%, 15 151, 15% 15 154g’ *15 1514 1,30) 
9%, 10 9% 10 10 1053' 10 10%] 11,400 
*96 100 | *96 100 | *96 100 | *96 100 | ----- 
12% 12% 12!2 13 13 1312 12% 13 7,900 
*70 72 72 72 72 72 | 72 72 30 
*53 69 *53 GAlg| *55 6415) *55 GORE secune 
63 63 6514 6514) *65!2 67 | *64 67 500 
54% 5le 5%, = 584 5le 55 58 5%} 1,500 
2144 2212) 223, 224 22%, 23 | 22 2214 620 
1712 1712] «17% 19 1814 1814] *1714 19 80 
361g 365s] 365, 365%, 3612 37 35%, 35% 700 
125, 13 13 1312} 13 13!2' 12% 13's} 3,000 
164%, 167% 16%, 17) 1642 17's 1612 16%} 6,700 
"34 343) 343, 361;] 361, 37121 36 3612] 4,400 
*118%, 120 |*1184% 120 118%, 11844! 11912 11912 60 
551, 56l2e] 57 577%) 57 57%4| *56 57 2,300 
*108 110 '*108 110 '*108 110 108 108 40 
53g Blej 514 5%) 5% 531 51g 5%] 3,900 
*47 458 471, 47\;] 47 4714) 4612 46% 500 
121g 12!g] *11%g 12 ll!g 11%} *11 12 400 
1%, 1% 1% 14, 144 17% 1% 173} 2,600 
64, Gle 6%, 6% 6% 6% 61, 6%) 5,000 
ad | l'g lig lig 7s 1 *7g 11g 800 
1% 81% 134, 1% 15g 134, + *1% = =1%} 1.200 
20 20%) 2012 21 20!2 20%) 19% 20%) 10,400 
10915 10912] 10812 10912} 1091, 109%4| 10912 1097 A 
*115!g 11712]/*115ig 117)2'*1151g 11712 *115!g 11712) ------ 
*118le 12019|*11812 12012] 119 119 12012 12012 70 
56% 5714) 571, 5712} 56le 57%) 56 567s| 35,900 
*444, 45 | *44lg 45 | *4412 45 44%, 44% 100 
30% 31 307% 30%} 304 3014) 30%, 30% 190 
13% 13% 134g 14)e 1412 1453; 14 14%; 4,300 
16% 17 17 1712] 17% 177%! 17% 17%} 6,700 
2512 25%, 26 265% 25% 26%;| 25l2 25%) 4,600 
54g = Sle 54, 6 57s 572 5l2 «=5le) «11,800 
37 3714; 38 38 37% 38!2 *365% 387% 130 
*1210 13 124%, 12%) *12% 13 | 128% 12% 300 
6912 6912] *68l2 697%) 697%, 697%, *68!le 69'4 300 
¥108le _...|*1081g .-.. 110 110 *108!2 110 | 30 
6%, 6%, 65s 74 71g «= 712 7 7's 20,100 
501g 5Ole] *5 51 5012 50%) *481l2 50!l2! 300 
7% = «Big 7% «68 7izg «68 7% 7% 56,300 
221g 2212} 23 231, 2312 23!e 23% 237% 360 
171g 171g 1714 174 17's 17)2 16%g 16% 3,300 
131g 14 14 14), 13% 14% 134g 1353 15,600 
231g 24 237g 24g) 231g 237] 2314 2312, 13,300 
157 157 _| 15712 15712] 157 «157 |*150 = 163 300 
14% 14%} 15 1543) 15'4 15%) 15'4 15%4) 1,200 
*90 5 | 790 95 *90 95 | *90 OO J eséann 
*20 Pils} 21 21 21 21 21 21 600 
165g 171g] 17!5 1743] 17 17 16% 17 14,700 
14 1414 1414 14%] 14 1414 137% 14 7 
15% 16's] 15% 161s) 16's 1658} 164 16!2 19,900 
"112 115 114% 114%] 1147 1147) *112!2 4 
*112 113 }*112 113 |*111%g 113 |*1111 
Sig Big} = Big 84] Bg 84) B84 
*6lg = 61; 64 6! 64 6% 6 00 
241g 25ig] 247% 25%) 2412 25%,| 241g 2453 11,600 
*131g 15 14 14 *1414 15'4] *1414 15)g 200 
115g 12% 131g 1319] 12%2 134; 1212 12% 54,200 
&4 86 SY 90 *90l2 94 | *90!2 91 | 900 
22 2212] 225, 227%) 2253 23%, 223%, 23! 9,300 
*154l2 156 155 156 160 160 *156 161% 400 
135 135 13412 135 \*136 140 |*136 140 110 
32 33 331g 3312} 32 331g} 31 31%) 2,300 
9 91g 87g Dig 9 94) 28% 9 11,100 
754 76le| 75%, 76le| 76 7634; 76\4 76% ,500 
Illg 115s 11% 11%, 11% 12 ll!g 11%, 4,200 
1514 15! 153g 15% 15%g 15'!2} 15 15 800 
43 «43 44 44 | *44 4410] 44 44 400 
*451g 48 | *45ig 48 | *45lg 48 | *451g 48 20 
414 45% 43, 4% 412 458 4%, 412) 8,000 
83%, 8% 9 9 9 91g 9 9 1,300 
*25 251] 2512 25 2512 2512) *25!g 27 300 
*79 85 | *79 85 *79 85 *79 SS. beesnan 
40 401g} 4015 40's) *39 40%4| *3912 40!l2 400 
110 110 |*108% 111 |*108% 110 |*108% 111 20 
15 157g} 157g 16 15 15%} 14% 15%) 6,300 
58 5914] 5912 5912] 58 59 54le 57%' 2,100 
2lsg 22 22 2212] 22 23 2153 22% 103,700 
24 24 2412 243) 24 251g} 23% 24 3,300 
42%, 4314] 4314, 44 4253 4414) 41% 4212) 8,500 
3714 32le] 32ig 32!g} 32lyg 3212) 33 34%) 5,000 
7% = =07% 7%) 7% 7% «= 77g) *7 77s) 400 
*10% 1 104g 10%] 1014 104] *9l2 10%! 400 
107 107 ("107 108 '*107!s 108 '*1071s 108 ! 70 
PEED. apace see -spse]*hR® .-cace TR. cosal cnseca 
ee Pecan weno TR. WM éens. GB. dD cnsece 
13g 14 Ilg Ile 13g = lg lig 15g} 2,300 
4ig  4ig 43g 445 41, Als 4%, 4%) 1,200 
*7%e «lly, =F 1 lly} *1lg ly lig Ll 300 
14% 15 151g 1538] 15l4 15%] 1453 154 et 7 
*R85g 897g! S9lg Sly] *88 89 | *8712 89 
206 20712] 20612 20712) 207 208!2 2.7l2 20712] 1 500 
106 106 10512 10512} 107 107 | 107 10712 
233g 2344) 231g 237%] 23%, 237g' 2314 235’ 34, 000 
57 57 57 57 57 E7 57 57 
55%, 5573) 55l2 557] 55!g 5512) 55 55 3 400 
25 2733] 2753 285s} 2614 29 26'2 27%4|188,200 
*841, 88 *84%, 88 | *84% 88 | *84% 88 | ..._.- 
1llg 115s] lle 12 1l!g 12'4! 114% 1144] 16,200 
109 110%4)*10912 1109!s} 110% 110%g *10953 110 500 
*37lo 3834) *3734 3914) *3734 3912 *37% 3912] __.._- 
5ig 58g 54, 6 57g = 6 lg 5 61s} 18,800 
*43 4310] 4312 4312] *43 4312) *415, 4312 10 
Sig = Bd 8 834 8%, 853 814 833} +~7,500 
235g 241g] 241g 2419) 2414 2419) 24 2412} 3,200 
13% 14 13% 14! 14 14!g' 14 147s} 12,000 
10312 103!2' 10314 10314 *10212 105 *103 105 40 
673 7 7ig Jig! *67% «67 *6%3 7 1,200 
17% 18t4] I18lg 1914] 191g 20%4] 19%, 20 | 25,700 
*130 135 |*130 135 ,*130 135 135 135 60 
l4ig 145g 141o 14% 1444 14%, 14 144g) 9,000 
5lig 5lig] 50% 451 51 5llg) *48 5llg 600 
*22ig 2219) 224, 2212) 221g 23 | *2212 24 400 
*50 5153} *50 515s] *51 Siig’ 51 51 10 
*11514 125 |[*1151g 125 |*115'2 125 ,*115'2 125 | --.-_- 
6612 66!2| 67 674) 6612 67 | 26614 66%) 5,700 
6%, 6% 64, 6% 6 6\g 6 6 1,300 
r6 6 64 Glel *6l2 7 612 6le 430 
231g 23ig) 24 24 2312 247%: 23 231g 200 
*13 14 12% 1314] 1312 14%! 14 1412 780 
115g 1153] *114%, 12 *115g 12'g *114%g 12!2 300 
30%, 31 30%3 31 30%, 31% 31 314} 8,300 
47 47's} 471g 4733) 47%, 48 | 47% 47%) 3,900 
184 184] 185, 187%) 18% 19l2 18 1814 ,400 
*123 12419/*124 12419; 12412 12412 *117 12412 70 
*13612 140 [*1361; 140 ,*138 140 140 140 30 
*26 27 2653 2712} 28 29 30 30%; 1,800 





















































STOCKS Range Since Jan, 1 Rangejur Prevtous 
NEW YORK STOCK On Basts of 100-Share Lote Year 1938 
EXCHANGE 
Lewest | Highest Lowest Highest 
Par| $ per share | $ per share |\$ per share|$ per share 
MeGraw Elec Co-_...-.--..- 1 Apr 24 Aug 3 10 Jani 20%2 Nov 
McGraw-Hill Pub Co..Ne par 5igSept 1] 10% Jan 5 7 Mar! 12% July 
Melntyre Porcupine Mines..5| 39 Sept19] 59%June15j| 351g Mar] 53% Oct 
McKeesport Tin Piate.-.-- 10 8% April] 18lgSept12 131g May| 26g Jan 
McLellan Stores._.....-.-.- 1 Aug 25} 1053 Oct 26 5 Mari 11% Nov 
6% conv preferred. ---- 100] 88 Jan27| 99%June 1 70 Apri 95 Nov 
Mead Corp.........--No par 6 Aug23] 14%Sept 26 6%, Mar} 15% July 
$6 preferred series A.No par| 56 July 72 Oct25j} 55 Apr} 80 Oct 
$5.50 pref ser B w w.No par| 39% Aug 28; 60 Sept27j} 50 Jan| 73 Nov 
Melville Shoe.......-- No par| 46 April) 65!, Oct 25]| 321g Apr| 57% July 
Mengel Co (The)-.-.-..----- 1 3 July 7 653 Jan 3 31g Mar! 714 Nov 
5% conv ist pref_...--.-- 60} 14 Aug24| 2812 Jan 9 14 May| 30 Dec 
Merch & M'n Trans Co No par| 11%Sept 2} 211!2Sept 27 11 June] 16% Dec 
Mesta Machine Co......-..- : 25 Apr 8| 39%, Jan 4 26%, Mar| 47!2 July 
Miami Copper.-....-.------ 612 Aprl0| 16%Sept 5 5% Mar] 14% Oct 
Mid-Continent PHetscioum..i8 1llg Apr 10] 18 Sept 5j) 1214 Mar| 22% Jan 
Midland Steel Prod....No par| 18% Apr 8] 3712 Oct 26 1514 June} 30% Nov 
8% cum Ist pref_._...- 100] 101 Aprilj 11912 Oct 27|} 76 Aprj ill July 
Minn-Honeywell Regu.No par| 44'4Sept1l) 8512 Jan 4 491g Jan| 92 Oct 
4% conv pref series B___100! 103'4Sept 25) 114 July 251i 100 Aprizll7 Nov 
Minn Moline Power impt...1 25gSept 1 6%, Jan 3 4 Mar 8 July 
$6.50 preferred_....No par| 36 Sept 1| 54 Mar i0 35 Mar) 7212 Oct 
Mission Corp....-.-..-.---- 10 83%, Aug 21) 14% Jan 5 105g May} 17% Jan 
Mo-Kan-Texas RR....No par 1 Aug24| 2%, Jan 4 lig Mar| 3% Jan 
7% preferred series A... 100 253 Aug 24 Jan 5 4%, Mar; Iille July 
t Missouri Pacific_......-.- 100 4gJuly 8 114 Sept 27 lg Dee 24, Jan 
5% conv preferred. -...-. 100 7gJune 28 212 Sept 27 lig Dec 35g Jan 
Mohawk Carpet Mills. .-..- 20] 10% April} 21 Oct25 10 Mar| 2012 Nov 
Monsanto Chemical Co....10| 85%, Apr 10) 114%,Sept 11 67 May] 110 Dec 
$4.50 preferred._....No par| 110 Sept 7| 121 May 5j| 111 Jan; 117!2 Sept 
Preferred series B....NO par| 112 Sept 7| 1221gMay 24/|.......-.-|---------- 
Monta Ward & Co.Inc.No par; 40’, April 7% Oct 26 25 Mar! 654% Oct 
Morrel (J) & Co...--.- No par| 3llg Aug 28} 47 Septil 22%, May| 38%, Aug 
Morris & Easex.........-- 50} 221gSept 1| 3714 Mari3i| 25 Mar!) 4012 Nov 
Motor Products Corp..No par 912 Aprl0}| 19 Jan 5 101g Mar| 22% July 
ON = SO EEE 5} 10 April0| 17% Oct 26 = Mar| 17% Nov 
Mueller Brass Co 1644 April] 30 Jan 3 llig Mar| 32 Oct 
Mullins Mfg Co class B.....1 3% Aug 24 714 Jan 3 4 Mar 814 July 
$7 conv preferred...No par| 30 Apr 8| 44lgMari3/| 26 Mar) 64% Jan 
Munsingwear Inc....-. No par 9 Sept 1] 14%Sept 22 91g Apr] 15l2 July 
Murphy Co (G C)...-- No pari 50 Apr &| 70 July 17|| 34% Mar) 62!2 Oct 
5% preferred .......--- 100} 105 Sept 25) 111 May20]} 95 Apr/ 110% Dee 
Murray Corp of America.-..10 4 Aug 24 Gig Jan 5 4 Mari 10% July 
Myers (F & E) Bros._..No par| 4312Sept 2} 51 Jan 5|| 37% Mar| 54 July 
Nash-Kelvinator Corp------ 5 5agSept 1 914 Jan 20 6% Mar| 121g Jan 
Nashv Chatt & 8t enaE 14 Aug23| 2612Sept 27 71g Mar; 29 Nov 
National Acme........-.-- 7% Aug 24| 18%,Sept 27 8ig Mar| 147% Nov 
Nat Aviation Corp....-..-.-- 5 7igSept 1) 1414 Oct 26 6 M 145g Dec 
National Biscuit........-.- 10} 215sSept13} 2814 Mar 11 151g Mar| 28 Nov 
77s GN BERS. oxteoce- 100) 147% Oct 5| 175 Jani17/| 150 Jan) 168!, Oct 
Nat Bond & Invest Co._No par| 10% Apr26| 15% Mar 7 1044 May| 19 Nov 
5% pref series Aww-....100) 87 Sept19) 95igMay 31 65 Mar| 94!l2 Nov 
Nat Bond & Share Corp newNo| 17% Apr25| 23%Sept13)/ 20 Sept) 25!2 Oct 
Nat Cash Register....No par| 145sSept 2] 2614 Jan 5 121g Mar} 305 July 
National Cylinder Gas Co....1| z84July 7) 16 Sept 26j/.......-..|-...-..--- 
Nat Dairy Products...No par} 1212 Jani13} 18!g Aug 3 1llg Sept 1619 July 
‘a 00] 110 Sept 18} 11712 Jan 5j]| 10612 Mar] 1154 Nov 
107 Sept 1] 114 Mar 27/| 1054 Mar/ 11312 Oct 
412 Apr ll 8%g Oct 26 3lg Mar} 10% Oct 
4!2 Jan 13 61g Feb 17 3ig Mar 6% July 
Nat Distillers Prod....No par| 20igSept 1) 2812 Jan 4 1714 Mar; 30 Nov 
Nat Enam & Stamping.No par| 10\gSept 1) 18%, Jan 10 — a 20%, July 
Nat Gpysum Co........-... 1 8igSept 5) 167% Jan 4 16% Oct 
$4.50 conv. preferred.No par| 83 Sept 8) 106 Mar 10/|--..-..---|---.---<..- 
National Lead_.........-. 10} 17%June 30} 2712 Jan 3 171g Mar| 31 July 
7% preferred A........ 100} 152 Sept 25! 173ig Aug 4/} 154 June! 17812 Oct 
6% preferred B........ 00{ 132 Octl1l1] 145 Feb 6/j 127 June] 1451, Sept 
Nat Mall & Stl Cast Co No par| 1414 April] 35t4Sept27j|| 1314 Mar| 28% Nov 
National Pow & Lt....No par 6%, Apr 8} 10 Augl5 5 Mar C5, Oct 
National Steel Corp.--.-...-. 25} 52 July 1} 82 Septil 44% Mar| 81% Nov 
National Supply (The) eer 55g Aug 24) 15lg Jan 3 1212 ae 23. «=Feb 
$2 MEE nesrecsecced 10 Apr 8| 20 Jan 3 18 30 July 
54% prior nas ane ie 331g July 7| 59% Jan 3)| 55 i 82 July 
6% prior preferred. .--.- 100} 43 Augil2| 50% Apr 4]; 70 Febj| 75 Feb 
National Tea Co...... No par 253 Apr ll 9 21g May 412g Jan 
Natomas Co.......... No par SigSept 15} 11% Feb 8 753 Mar| 1253 Aug 
Neisner Bros Inc._-_.-...-.--- 1] 181g Aprillj| 291gJune 7|| 1453June}; 26 July 
4% % conv serial pref...100) 731s Mari4| 871g Aug21|} 58 Apr} 71 Nov 
Newberry Co (J J)....No par A 42 July 27||} 28 Mar; 40 Jan 
5% pref series A.__.... 00} 10514Sept 19} 1121gJune 22]| 991g Apr] 108% Nov 
Newport Industries. _.._...- Sig Apr 8| 17%Sept14 9% Mar] 1912 July 
N. Y. Alr Brake__...- No par| 27 Apr28| 62 Sept21 20 Mar| 481g Nov 
New York Central_...No par| l1ligSept 1] 23%4Sept 27 10 Marj] 21% Nov 
N. Y. Chic & St Louis Co... 100 2512 Sept 27 7 Mar 
6% preferred series A... 100 45%,Sept 27|| 12%, Mar| 38% Jan 
N Y C Omnibus Corp... No par 
New York Dock 
5% preferred....... 
N Y & Hasiem..........-- 
10% preferred 
N Y Lack & West Ry Co..100 
iINYNH& 
Conv preferred _.-......-- 
tN Y Ontario & Western. -100 
N —— Corp part stk._1 
7@ PECICIIOU. ~~... nnne 
Norfolk & Western 
- Adjust 4% preferred_...1 
oO 
6% preferred 
5% % pret 
North Amer Aviation 
Northern Central Ry Co...50 
Northern Pacific 
North'n States Pow Co $5 pf_1 
Northwestern Telegraph. --.50 
——_ Tire & Rubber No par 
Ohio on See 
Oliver Farm Equip....No par 
Omnibus Corp y vepeetanagess 
erred A 
Cope Coll & Co..No par 
Elevator ......... 1 
O% ea 128 Oct 2 
Ge Ge adesroncess 7lg Apr 1 
$5.50 conv ist pref..No par| 33 July 11 
Outboard Marine & Mfg...-. 1612 Apr 10) 
GHEE Sic wtscoceccs 401g Jan 24 
eae 1144, Jan 26 
Owens-Illinois Class C-..$2. 50 Apr 8 
Pacific Amer Fisheries 3 Aug 24 
Pacifie Coast............. 21g April 
Lachine 1l\June 
ote andor 3%June 29 
Pacific Finance Corp (Cal).1 9% Apr 8 
Pacific Gas & Electri 2712 Apr l 
Pacific Ltg 41 Apr 8| 52 Oct 
Pacific Mills. ....... —~ 91g Apr Hy 21l1gSept 15- 9% Mar! 197% July 
& 114 April] 132 June 9; 87 Apr 121 Dee 
6% preferred.......... 128 Sept19, 15612¢ July 29,,2132!2 Marj 149 Nov 
Pac Tin Corp (sp stk).No — 17 Apri 32%gSept 9j| 17% Dec} 30 June 




















* Bid and asked prices; no sales on this day. 





3 In receivership. 





@ Def delivery 


r Cash sale. 





n New stock. 





2 Ex-div. y Ex-rights. 





{Called for redemption. 
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1 Range for Prevtous 
: STOCKS ee ee eS Year 1938 
“gue 'ES—PER SHARE, NOT PER CENT Sales RK STOCK On Basis of 100- 

LOW AND HIGH SALE PRICES—P. ‘ -——----—- —-_-_—_--—-] for NEW RS hts hest Lowest Highest 
means a 4 ') Thursday Friday the EXC Lowest J -~ 

Saturday + Monday Tuesday ,W eee Oct. 26 | Oct. 27 = per shar per share|$ share 

Oct. 21 | Oct. 23 Oct. 24 Oct. 25 » & sess -wadE ————— ae Mee Par| $ per share | $ 5 $ 10 oar 15% Jan 
Pt. _ Ny nee aa; OF pers share | $ per share. Shares Oil Corp .10 7% Aug 29) 11% Jan 34g M 6 Oct 
$ per share | $ per share ‘$ per eed oe Se “8 Qi} *9 9%! Packard Motor Car.)-NePar| 3 Ape 5] 16% Oct 26l| 158 Deel 18% Ioes 

* “3% rf = ~~ = od ort 7 t 4 © 

Se 4 | abt adsl a8 adsl a8 adel SE af] Pan-atmer Perl @tiaaab--&] 8,"June 26] 'shSept tals, Nov| ‘gt Bob 

16° 16%) 16° 16% a ee fet Se Siz) 7) = Big] ---- a Prod & Refnew..1/  % Apr 1) 2 Sep 29 Mar| 61ig Nov 

“7 8s *7 8 | 87° 8 . yy 4) 1% ~—-14| 3,200} Panbandie N. 35 Sept 12) 6012 Jan 4 2 Dee 

? 2} * Ce OP ie a Paraffine Co Inc... .-- o7e 28| 104 Feb14|| 88% June| 10 

133 138 Ne ee ee 4 ‘| 4635 46%s' 1,000 --- 100} 92 Sept 135g Dec 
‘ ‘ » 44 45 46 46 6 4% conv preferred_ 5| 14g Jan 4 5% Mar 

411, 4114) 421g 421g] 4312 d *9415 9910] *94 9912' *94 9912 60 P ount Pictures {ne_____ 1 61g Sept * J 4 65 Marl 103 Dee 

943, 943) 94 94 *94 9912) *¢ ls Ol, 9 Qle 83, 91s) 74,500 | Param erred__.._.. 100} 72 Septil) 10712 Jan Mar| 131g July 

72 7%) 753 Sis 8 81a] Big 7° 5,000 | 6% ist preferred. - 7% Sept 11] 13% Jan 5|| 6% 

0, 99 | sme sind 93 sh] sate srl 6 az | am sb) (S.a0D park ¢ Titrd fne-----"--"-I] 445ept 30] 26" Jan $l] 18° Mar] 30 “Oat 

‘ g} 91 Gly Yio vie ‘4 . ™ “= @ yeeuie age ee llg A 4 

e15i, 18 | *15i, as | =15t4 oT ie ~~ te . ® E Parke Davie @ Go.2.22No per] 36° Abe li S fecal Gael fe oe 

$95 23 210 23 21g 28% 25g “4 = = 4 1,300 | Parke Davie & Co..... 17g Apr 10 p 5 

a abi asic 45:4 *441o oa -" pty oe . 4434 = * 1,500 Aaronenthng Reade mag me ae = 24 1s soe 7 sit ree ~ Nov 

a ee ee oe ee ee 2| 2°23 1% 1%) + 1,100 | Parm Corp.. .-.Nopar| 5% Apr 10 8% Mar| 1312 July 

% (18 % 2 | *1% 2 , : 2 10%/ 9,700 | Pathe Film Corp. - par une 1) 1a 
1 ol 0H sd 10 Ral 8% LEM! ata a 10m) 2:00 Penick & Ford....-u--No par] af aor 10) Sriauly 28]| 4 Marl Sah Aug 
915 93 95g "g} «10 +p a ne nas 5 400 | Penick & Ford...-...- Apr 10 

otis 55 | #541; 55" ‘on ea oe, el 91! 00% 91 °| 4,600 | Penney ( C)_- y gel » Apr 3! 4%Septi2ll 1g Decl 212 eo 

90% 911s 91, 92 91ly O1ls 90%s o's os = 353 4 2,000 | Penn Coal & Coke : ae ‘a 2ip Aug 24 55g Sept 15 os a at ye 

“33, 33 3lg Big) Bg Bla! = * 31g 3 33 z a 500 | Pena-Dixie Cement-.- - 171g Aug 28} 33 Mar 8/| 101, Mar 

ro pg 41 419] 419 45 ie ait 3 sii? oof? aot 2300 $7 , phe! a lide 1 1613 Mar 2 iS, Ma ee 

2912 30. | 30° 3044) 30° 31, +14 14001 #14 14%] 1414 o00 | Peas ef -- /4@ per} 120igJune 20) 124 Mar 4ig Mar| 24l2 Jan 

2 ° , 7 copy pref.....- 24) 275gSept 27 14lg 
*14 1434) 141g 141g] *14 vate PT *1230%g ..../°130%3 ...-) -.-... s RR...... ..50} 15 Aug 94 Mar} 31 Feb 
*120:2 ____|*120t2 ~~ ~~ |" 1: ‘ Pennsylvania Feb %} 3933 July 18// 19% 
“scl a ta ee He Se 33t2 34 °| *34 35 °| 400] Peopies Drug Btores...Ne par| 24 Fe 23/| 221g Mar] 42 Oct 

es += 27, O4 2 4 - = pies Drug ) 301g Aprll| 45 Oct 8 

253, 26 257 261, oo ; 8 34 34 33l2 34 | *34 35 400 onies G L & C (Chic) - ” toe 3012 Ap 5% Sept 27 1% Mar 644 July 
*34 35 | *34 35 a sat 431g 441)) 4312 he a oa ria & Hastern.......-- 100} 2 May 10 1 “Sept 27 5ig Mar) 17% July 

44 44 44 45 | 48i2 see 4is 410] 4% 4ig 4lg 800 Smee Maryuette_____._.-- 100} 753 Apr 8} 19% Mar| 43 July 

* 9 2 é . tel 45 Sept 26 173 
oa anl oaa. aah cat wal dant al 16% 16%] 16 16'2|  400| P ferred... _ 100; 21 Apr 8 15 Mar] 38lg Jan 
4 4 ; 1734] *1612 1712 4 7 ee ove 990| 6% prior pre 131gSept 1) 40 Sept 26 
*16\g 1712] *16)s 18 1615 38 38 39 3710 40 37% 37% : 5% preterred.........-. 100 . 25 Sept 12 8lg Mar| 17% Nov 
39 39%] 38 39 + ‘ ‘ 243 3512 3612] 3414 35 1,390 GQ .....No par| 17 Jan18 7% Mar| 13!g Jan 
39 . = 3512] 351, 36%] 35l2 = 200 | Pet Milk........ Sept 1) l0\4Sept 5 % 
= Galva Gian nian a 21% 217%) *21 22 Petroleum Corp of Amer . 5| 6%Sep 10} 81g Mar 14 Jan} Siz Oct 
> tl Me td oe ele od on eel ae eel ‘See Brewing Co-..No par} 5% Apr igSept 12|| 1755 Mar| 4713 Nov 
“91g 91 ee _ fe 7is 7lg) 2,400] Pfeffer 281g April) 4712Sep 

“64 Giz] 6s Gu] Ole 6m! 6% BML 45%] 42%) 43%] 15/800 | Pheipe- vaeiphis Co8% pret...60| 30° apr 8| as%Aug il] 30 "Apr| 74 Nov 

43% 44%] 4312 44141 443% 4471 44 4514) 4353 aanl °45 46 400 | Philadephia Co 6% No par| 75 Jan 7| 91 Aug 3 00, Ape 2 oo 

3% 44 a431; 435s] a44lg 441s] a4412 4415 B+, gil 85 Ble 100| | $6 preferred - --. - Co.....50] lg Apr 8| 2%Sept 26 14 Mar| 5% Nov 
, % 843s] *82lo 845g] 833, 8334) *84 90 S4'e ah 21, 25g 50 | tPbila Rapid Trans - 7750] 3 Feb27| 54 Oct 16 21% M i Mer 

*2ig 28] *21g dg am 25s oan ty oan 5 | *45 5 "waee ile & Read © &i....No par 'e July 29 1058 nae « 7514 Mar| 143% Oct 

*412 54] *45g 5 | *45g 5 2 7 3 7s %. %! 7, rris & Co Ltd.. .10) 74 Sep 114 June] 14414 Oct 

a: 3 3 7g e 4 4 : 9% 5,900] Philip Morris 124 Sept 21) 154 Mar 1 1 

a S21 88 Se Se 20 |. se sol go gol go gol 00 PaitioeJonen Coro No parl 2% July © 7 dan ll ty Marl July 

4. > ¢ ‘ *13% 39 : of - : r 300 ps ae 20, 35 July2 
*125 135 |*128 136 |*132 13 am Biel Séin Bn Sthe SE Served 100} 25 Apr 20 ‘ 44%, July 

* 5 é ~~ os . . preferred -...-..-.. Sept 22) 27% Mar 

Sig Sig! #412 5 aS ae os ae el a 7% leum....No par| 31% Aprl0} 4612 4 Nov 

Pe *2712 34 | *2712 34 89827 “¢ 312] 18,200] Phillips Petroleum -- 2 Auglil| 3%Sept 27 
Co eee ee a Lh peed Bea ts AiieMar 16] 30% Jan] 43 July 

‘on a 43 | *40% 43 | -.--.. Preferred - . - - - v pret...100} 6 Aug22| 9 201g Jan| 26% Nov 
"404; 43° | *40% 43 | #403; 43 eas “8%! seis “Biel sets “Bhal 500 Pillsbury Flour Mulls ----25| 23. Apr 18 31 *sept2al| 397 Oet| 52) May 

a ‘ 2 812] *8i2 85 - on! cont 700 . ee haces”’| 3514 Mar 27 1g Jan 
~  .  . 2873 287% 28% *28% 29 Co of Italy ‘Am shares’ 12|| 3% Mar]  7ig 

oa oan) oan: 29 29 2853 8 8 ge eee Pirelli Co o lg Apr 8] 12 Sept 
$28! 28%) 28% <0 *41\q 4912] *41l2 4912, *411y 4912 vag on 1,900 | Pittsburgh Coal of Pa...... 140 13” Abr 6| 3212Sept 27 18% Dee a Fen 
#43 ae °71 8 71g ‘7is 714 77% oni! ate 26 «(26 200 6% preferred yey wd 4 Mar 31] 1414 Sept 11 37 aoe 75 * Nov 

328 ont 025° 2stel #20 2812] *26 2815) 2712 th. 113g 1153} 3,600] Pitts Coke & [ron No par| 50 Apr27| 95 Septilj| 41 ar 174 Mar 
"0 10°] 9% 10°] 10 10%) "11% ve “so, 84 | #784 83 | tee Ft WS ON 7% gta of 100] 158. Sept 20 ‘{iseSepe 12|| “a7 May| Oty July 

1 ‘ *78 84 | *79 4 : i oot ee Pitts ’ 4% Aug 23 Sep D 
161! 167 168 169 *16312 169 "165, oA Na+ te om i a I 11,300 cues Goven & -y : ae4 jee Zig Apr 10 ne as api ym 53" i 
*161!2 7g 101g] 10! 4 3 700 | Pitts:.urgh Stee ee 22 Apr 4 2 Jul 

9%, 9%) 9% 9%) 97% 10 lg 1419] 14% 147%| 141g 14% ; pref class B........ 100 1g Oct 6|| 111g Apr] 30 y 

. , - 1453 15 1412 1412 30 7% 121g Aug 24) 251g an 

2 oS, 213. 62 813 ee ee i Ean enr ore 13a} ineent 9) #2" Se 

pe 9: 221g 241o| *2212 2 ‘ a a ¢ ‘ 36 10 ye Ret) isa Tate pens 

ELS Re Se See Bee Bh) elem | one atts elm 

< « , 18 & “42 ‘° ee t 1 Apr 28 4 Dp er Jul 

17% 18 17% 18%) 18 ©1421. -\*1421g .... 14212 .... Co (The) .-..Nv par 8 11]; 15 Mar] 25% July 

‘ 216 _.|*14219 ..._]*1421- __ p : : 1,900 | Pittston 17igSept 1] 24 Sept 
creda Naat aiee C9 Dae frame Dee Cra Nae 22s 22% 22%) 3°500 Pond Creek Pocahontas No par| 6's Apr14) 17 Sept22/| 8 Marl 16% Dee 

22” 221 22 iy oe A a m6 ind eal Ps Goce Bn _ite parl| 71g Aug 24) 16%Sept = rt Mar| 3% Jan 

, “14:2 16l2] “lo = 1615] #1515 7s 154! 5,800! Poor & Co class B.... - 5) 2% Jan 2 

[5% 15% 15:2 1581 Isis 15%! 132 15% 15%, a. a See Dep aes Tan ct ARS oe way 1} °% Jan17|| ig Oct 1480 Des 

oe a Phy tte d eae jeeeerel sme jes Be 

— ; by 5 53 * i5tel 148 15\g 1453 147s| 11,100 Ist pref........- 5 Oi Sept 27|| 13% Mar| 421g Dec 

n* 7, 15! Sig 15%) 1b i ® Se 400| 5% conv 18 Aprl0} 49 Sept Oct 

15 1533] 147 15%) 1514 F *151g 15l0} 15 15 | *14% 15 nv 2d pref.......-. ro 5 Oct2l 391g Mar; 59 

- 7g 15 1514 Ld] *15ig 15 5 | *44l, 46 200 5% co 5083 Apri4) 6 12214 May 
*15\g 15%) *14% 151 4412] *45 4612] 44 45 | #4414 Procter & Gambie...-- 15] 119% Feb 27]| 114 Nov| 122% 
"45 47 | 4412 4412] 44:9 412] 63% 64%) 63% 6412} 6,400 {eer of Feb 1°29)-100| 112° Mar 3|| 25 Mar| 3512 Jan 
6414] 63% 6 : ty 1171 210] 5% D par| 3ll, Apr 8| 41% Aug 1s Oct 

64% 65 | 643, 6434) 76312 7 | 117 118 | 1172 11712 Corp of N J..No 8 7|| 86% Mar] 10512 
17 117 [117 «11 14 40%) 6,900 | Pub Serv 10112 Sept 28] 114% Aug 18% Nov 

11712 11712) 11712 11712 a 4053) 4012 41 | 40% 41 + 1.800| $5 preterred...._..- No par 112 Sept 7| 12812 Aug 2|| 101% Apr] 118% 

4014 4012] 1015 40% * 1071s] 107% 1071! 10715 10712. 10712 107% '100| 6% preferred... .-.-.-- 100 Apr25| 143 Aug 1'| 112 Apr] 134 Nov 
o131 128 [°lSi% ish 1 ine 158 Poasais ise ienen” teams onsite toate 1 7% preterred_-------- 100| 147 Sept 21] 166 June 29/| 132 Marl 152i Dec 
*121 122 |*1211g 122 | 122 13 ‘138 | 137 138 )*13712 13812} 300 ferred. ...--..-.100| 147 Sept , 19|| 112 Jan] 117 Sept 

36 |*135 138 | 138 1: 1s 15 480] 8% pre 111 Sept 2) 117% Jan 912 Nov 

*135 138 |*135 136 |*135 5, 155 | 15514 156 | 155%, 156 ; tl & Gas pt $5.Ne par %g Sept 27|| 215 May| 3912 
54%, 155 | 1545, 155 ‘ *114!s 115 200 | Pub Ser 7] 22212 Aug 24) 41% Sep 31g July 

1543, 1544, 154 154%) 15 4 114 *113le 115 ld4is Seer No pa 2 t 5 814 May 1 2 
4 11419] 114 , le 3814] 18,000 | Pullman 61g Aug 12} 11%Sep 984 Jan 

114tg 11413/°114 11412/°114 385s] 3814 39's] 3814 3914! 3712 3814] 18, 0 | Pure Oti (The)....--.- No par 5] 90lg Mar 29|| 81 Apr 4 
38 3812] 38 3812] 38ig 93 93 9% = 9%s, 9 M12) 12,90 preferred - .-... o---1O] 70 Sept 1g Jan 3}| 74lgJune| 8812 July 
f 93g 9lz > ew ot . 84 20] 6% 106 63% Aug 18) 8ilg Jap 151g Nov 

a 3 S$5ig] 83 83 | *834 85 | 84 § 5% conv preferred... . . 1gJuly17|| 7 Mar 8 

: 5 ; > 1,000 Gg 10% Jan 26) 181g 164 Jan 
*82lo 8514] *53 8514] *8: 73° 78 78 | *78 784) 78 18 300 | Purity Bakeries_--.-.-.. No pa Aug 16| 15%, Oct 27 9 June 4 
*77l2 78 | *77l2 78 | 775s 73 16!s| 15% 16 | 15% 15%) 14,: Quaker Stato Oll Hef Corp.10| 11 Aug lg Jan 4|| 4% Mar| 9g Oct 

2 57, 16 157s a's 4 2 m3. 154, ,000 er N r 5 Aug 24 8 2 Jan Oct 

144, 1514] 151g 16lg) 1 5l, 15! 15 15 15% 4 fo Corp of Amer... No pa 1 1}; 60% Jan 

41g 152] 15%, ‘ , 6 61s} 39,600 | Radio No pat| 854June 1) 854June 66% Dec 
“131g 1412] 14 14 . 61 6 6's} 6 614 8 $5 preferred B...--- 10} 67% Jan 5|| 37% Mar 
6! 6 61g 6 7 on Jo Ak, SS PPO Ist pref..No par; 5314 Apr 1% Sept 5% Jan 

-75 100°] 75 100'| #75. 100 sh, A 591, 59% 584 59 | 1,900 $3.50 conv Ist pret. No par Se ee eee 14% June] 24 July 

B7l 57x] 57% 5s "Te Mtl Im 1ul 15 Thy dhe IS! promwcntom seusnatsen. We 90) “Sisson! tre Goel ‘Gebel fee an 

lle lls Ile 15g 2 . 23 221 23 | 2llg 215g 3,000 "Fp aaaoe 1 65gJune 5 26 18 291g Jan 

re - ‘ 217g 221g] 225, 2 . 17 1,900 | Rayonler Inc -.. 25] 121,June 28} 2673 Oct 22 (Jan 
221g 22Ie] 22g 2W2iol *217% 1719 17%] 1714 17%, 17 , $2 preferred.........-.-- 8| 22% Sept 27 104g June’ 
17%] 17% 17%) 1712 267e| 261g 261 1,400 -------50| 10% Apr 301g Jan 
25i, 25%) 25. 25% 20° 20 | 20 20%] 20 21°| 20% 20%] 2'800 | Reading, «= ---=-220-0-. ~ iw ee ee an 
7 3 2 ; : ‘ 27 271 7 4? FF ~~ yaputabaires ‘ 

023” 30°] 928" 2819] 28 28 | #274 Soul oan” S5m; San sent | iee os Se Peet .-- ee S fie ge*teiall set uml os see 

351, 2641 °25 26°) #25 “=, A 4%| *4 47% 600 ay § 2 ral, 43 July 18 —= 6 Aer il ‘Jen 

ee Ae * ae aie’ ait’ al cas a | Pe eB ee 11% July 

7 5 f 6 Cor Dar une 

*45 47, 18% « #131, 14% 14% 14s] 15, 15t2 15 1s 100 Reliable Stores © D.-.No Der 9 Apr 4| 141sSept 27 Sas Tans ime yay 
"18ig 14% Big Biz] *81g 8%] Ri, 8% 013° 14 13. 13 100 | Reliance Mfg C -2..--2---1] 9%Sept 1] 17% Jan 5 4912 May 
“13) ya | #13? 14 | a3 ia] 115 1i%e| di% 12 | 11% 11% P00 | “Preterred with wartante..25| 58 ee iil 7h Oct Sil 40" Agel oo ier 

r 2 ° 114, 4 t= =" - a71 56le 5612 1,1 RR Co..100 60 pr 353 Oct 

11% 115s} 11% Jit» 56'4] 56% 57%;| 5714 5712) 562 56 20 | Rensselaer & Sara %sJuly 8| 2%4Sept13]|/ 1 Deo} 

Ss Rin’ wien dient wien wien: F Motor Car-.-----.--- 6 5 28igSept 12); 1114 May| 25% Nov 

7 24, 77 | +7 12 15s] 14,800 | teo No par| 127% Apr 10 7 | 784 Nov 

*73 77 73 ‘ 7244 2 15g 13 1 1% 112 o's blic Stee: Corp... 92 Sept 23 391, Mar 

15g 134 oe 2653 2714] 62,200 | Repu ---100} 43 Apr 8 May| 7712 Nov 

7* onl ort ancl 27° anil ame 2s | a7 28 1:000| 6% conv vee 42 Apel) 89% Oct 25|| 38 t 

onl bl On) ae seul ee” eit Siz 87%! 86 86t2] 1,500 | 6% oonv per é Brass. .--8| “0% Apr iil 00 Jon 6 171, Mar| 3st Dee 

Bate sris a85z 85'2] 86 R712! 894 im i? 1712) 16% 16%| 3.600 Revere Copper — lt $4 "sept 16 65° Apr| 85 Jan 

2 17. 17 | 171g 172 anatl 33 100 lags A 63 Aug Dec} 6412 Jan 

17 17 | AT AT 36 | *3412 36 | *33 «35%! 333: 20| 7% preferred July 11] 56 Sept 6]| 45 2 
“30 st | *80 81] 1 81 | eso 84 | oso 82 | #80 4 100| 54% preterved “Fiadune 30! 144 Jan all 10 Sepel 17% Jan 
“30 «81 | *80 (81 | 81 51 | *50 50%| *52 60 52 ss 5,700 | Reynolds Metals Co ..No pari 7igJune 86 Augi9l| 77% Deo 

“48 50 | 50 650 | #50 11% 11%! Ntg 11% 11% 1Ntg) 5,7 % conv preferred ...100/ 78% Jan 4 Jan 5|| 4% Mar| 12% July 
105, 10%;' 10% 11 : < oe are &% a eels dint 5ig Aprl0] 11% Jan Mar] 46!2¢ Jan 
lo oo ‘70 80 | #70 80, | #704 2 | #704 oom eer ate avesite (R J) Tob ciass B_ “io ~ 3 S Son 514 Jan| 58iy Jan 
8 4 D> 7 37, 3712 ohed pa ~~ ponte 9% Nov 
me ava] 97% 98 | sae a7] ae gral 26% ahi ars gra] 100 Richie O11 Gajp---W6 par] “tty Apr il 10% an?! “8 Mas] 18% Now 
ogg 4 #5219 56 *52 a — 4 on le “Big Rly = | on rmegh he Mts... Ne par is* y 2 17itgent 6} Laie Mar| 20% Jan 
83, Sle ‘ 2 tel *9 912 ‘ r Mines 0 Sept Mar] 331, Dec 

ed e+, ae tol *9 10 912 lg Roan Antelope Coppe 1} 34 Jan 4]| 13 

a 3 93 912 1012 . 11% 11%) 1,500 =~ Ree 1553 Sept 2ie Jan 
+87 o% a 11%, 11% 12 11% 12 us i 2 ‘ 211s} 2.900 | Ruberoid sain s rr % Apr 8| 2 Sept 27 seat bane aon Det 

"20" 20 | 20 201 204 21% oH, ite] o1 ate] Ite dtl 100 pn ooseg 27% ser ~2oe 13 ‘ 1%s July 

3) *1! 13,4 1 2 . ale 31g 43%) 5,800 rancisco...1 June 8 ul 
an en 4218 3" 4112 42°] 4212 43%, “2 = se ‘| 1.100 vert + pats 00 Ss Aug iz) 2 Jan 14 it Deo Bi Jan 

“<e “2 ar a A. Ds in Ig 1%] *11g 1%) 1,000 A Bs Southwestern _.. 100 eae , Stgtene 11}} 3% Dec} 7% oe 

1 4 < *91 Rete be Gy ~~ peu 33gM ov 

*1ly 145 obit ~~ #25 5 21,4 5 sais R oa" pecs 5% preferred....-.- No par 274%; Aprill| 48% Aug 3 ps Saas 831g Dec 

oa 10 1 oa 100] 94° 10] 94° 10 Bu 48 | 45 46 | "7.200 | Sateway Stores..----.0 100] S31g dan @| 100 Aug 68 Mar| 99 Nov 

46%, 46%] 4612 46%) 46% 4612] 45% oaicleros | 108 |e103. 104 60| 5% preterred........ RE OS a ee 

4614 465s 2 1 10412 10312 1041+ 103 4 - R 21 200 6% preferred eer een eee 1041 Jan 11 11614June 7 

le 10419|*10412 105 | 10412 Qio] 111% 11212 *111% 112t2 erred poesenl 2 22 8% Mar) 19 Jan 

10412 * 112% 112t9] 1115, 112%9]*111% 112t2 * 313tel 114 114 120| 7% pref orp....No par| 10% April| 23 Sept 

113 113 | 1121, 2 21o/*1121, 113 | 113 113%2 ‘ 00 | Savage Arms Corp...- 
"112% 113 | 112, 112 | 112%2 11212 201; 20%) 19% 21 | 20% 20%) 1,3 

1 to] *2012 21 2 
2012 2012 1 | 

ts. | Called for redemption. 
stock. rCasheale. 2 Ex-div. » Ex-righ 
In receivership. @ Def. delivery. ® New 
* Bid and asked prices; no sales on this day. { 
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2652 New York Stock Record—Continued—Page 9 Oct. 28, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Prevtous 
sessment italia icici cn weit jor NEW Ro Re On Basts of 100-Share Lots Year 1938 
Saturday Monday ; Tuesday W ednesday Thursday Friday the E AN 
Oct. 21 oa.23 | oc. 24 Od. 25 | Od. 26 Oct. 27 | Week Lowest Htghest Lowest | Highest 
per share er share T share T share er share er share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
. fale 14 Sper 143. "" 141g ia ere 7 i4 1414 {3% 14%; 12,300 ; Schenley Distillers Corp- ---- 5| 10 Aug24| 17%Mar 9/| 13% Sept] 27!2 Jan 
*691, 71 6912 6912} 70 70 71 71 7ll4 714] *72 #73 f 5% % preferred -.------ 100} 61 Sept 9| 7612 Aug 3]| 62 June} 85 Feb 
lps Ig Ig = Ip Ips Ig lg = Ig ay lp 3g | 10,200 | $Schulte Retail Stores - --- -- 1 33 Apri0} 1 Janz0 14 Sept; 1% Nov 
*63, 7l4 7 7 6% 6% 653 655 65, 65, 653 658 600 8% preferred - - - ----- --100 3%, Apr 10 1012 Jan 25 3 Mar] 101g Nov 
*4812 50%) 50 50 501, 504) 50 50 50 8504) 50 50 700 | Scott Paper Co.....--No par} 44i2Sept 15) 521g July 31]| 34% Mar] 50% Oct 
*11214 114 |*112'%4 114 114 114 114 114 |*112), 114 114 (114 40 $4.50 preferred - -. ~~ No par| 105 Sept 8] 11714May 29]/ 1121, Dec] 113% Dec 
*! 3 3 3, 5 3 3 3 5 3 5 3 3,500 | Seaboard Air Line....No par 1g Aug 14 1 Septi13 lg Jan 7g Jan 
5g 4 4 4 5g 4 4 4 8 4 *% 4 ’ } 
*21, 2lo] *23, 219] *2% le 21s 219] *2% is Zin 2ile 500 4-2% preferred -_----- 100 1 Apr 8 31g Sept 27 llg Mar 3 July 
221, 2214) 22 22ig| 21%, 221,| 22%, 227%) 221i, 22iol 22 221s] 1,900] Seaboard Oil Coof Del.No par| 15l2 Aug24| 24%Sept 12 1512 Mar| 2712 Feb 
*2ig Dagl *21g 23g 2%, 23g 214 2lo) #23 «Dis 23, 23% 600 | Seagrave Corp..-.-.----/ No par ligJune 27 312g Jan 6 2% Dee 512 Jan 
815g 82 814, 831g] 82% 8312] 8312 R4lo| 841o 847%%| 8312 8412) 20,800 | Sears Roebuck & Co...No par| 60% Apr 10 847 Oct 26 47 Mar! 801g Oct 
1534 15%] 15% 16 16 16%] 1612 16%] 1614 167,| 1614 1612] 12,900} Servel Inc-._..--------- ----1} 11s April] 18% Jan 10 9% Mar) 18 July 
181g 18!2] 18 1814] 1712 18 18 18%, 1814 1819) *1712 18%] 1,700] Sharon Steel Corp----- No par} 104 April) 21% Jun 5j|/ 10 Mar) 23 Nov 
*63 7012) *63 67 67 67 *60 701s) *56 68 *56 67 100 $5 conv pref__....--/ No par| 54l2May 22 72 Sept 14 4514 Mar| 7012 Nov 
6le Gle 6%, 6ile 612 658 653 634 6%, 634 6%, 6%) 3,600] Sharpe & Dohme -----. No par 37gMay 8 278 Sept 11 3 Mar 914 Nov 
*521g 53 *52\g 53 *521, 53 — 53 5219 52le *5214 53 400 $3.50 conv pref ser hha No par| 43 June 6| 53 Oct25 36 Aug] 4912 Nov 
714 7% 7% ©6712 Tin 7% Big 73%, 7% 734 7%) 4,600 | Shattuck (Frank Gas -No par 6%Sept 5) 11% Feb 24 6% Mar; 1212 Nov 
*34% 35 *34%, 36 34%, 34% +343 36 *35 36 *35 36 50 Sheaffer (W A) Pen Co.No par| 28 Jan 5 3812 Aug 29 2053 Apr| 28%, Oct 
14 143g] 1414 1414] 13% 1443) 14%, 15 15 1514) 1412 14%) 7,000] Shell Union Oll.......No par 9% Aug 24} 17\%4Sept 9 10 Mar| 18% July 
*99%, 102 '*100 101 101 101 '*10012 104 IOlte 10112 10212 102'2 900 5% % conv preferred__._.100! 9812 Aug 241 107 Feb 3 | 93 Mari 1062 Oct 
*7 J1 7%, 7%: *7l2 753 758 734! 77, 8 77, 8 2,100 | Silver King Coalition Mines--5 4%, April 8% Sept 11 Mar 9lg Jan 
23%, 23%) 2312 24 23% 24%, 23%, 25%; 25 26 243, 25%| 14,600 | Simmons Co-_--------- No par| 1712 AprlO| 32% Jan 4!| 1253 Mar| 3512 Nov 
*2ig 3 *2% 3 #23, 273, *23%, 27 2% 27, *25g 2% 200 | Simms Petroleum - - ------- 0 21g Apr 10 3lgJune 24 2lp Apr 3% Jao 
37 37 281g 2812] *27 30 | *27 29 2512 27 | *25 27 400 | Simonds Saw & Steel_.No par| 1612 April] 2812 Oct23}| 14% Mar| 2412 Nov 
23 23 227, 2273) 22% 22%) 2214 225 3080 225, 225, 22%) 1,100} Skelly Oil Co-.-.-.-.----- a 1512 Aug 10 2v12 Jap 5)| 181g Mar) 34% Jao 
95 95 96 96 *96 97 |*98 OR *961g 977% *95lo 977% 400 6% preferred .....-.-.-- 92 Apr 8 98 Oct25\]| 784 Apri 98 Nov 
*117 120 |*110 119 |*112 117 [*112 117 117 117- *113 119 20 ' Sloss Sheffield Steel & Iron_ 100 70 April] 127 Septil 45 Mar] 122 Oct 
*1071!2 10812] 10712 10712! 10612 107 |*106!2 108%2 *10612 10812 *10612 10812 30 $6 preferred -..-----No par} 101 Jan 18) 11012July 29]) 91 May) 105 Oct 
i, *183, 191e] 19 19 | *185, 19 19 1935; 19 19% 183% 19%} 1,400] Smith (A 0) Corp--------- 10} 11% Apr il 21 Sept 12 13 Apr; 24 Aug 
*10ig 10%] 10% 11 11 11 11% 114s] 1lig 11% Alle lie} 2,600) Smith & Cor rypewr..No par 9%Sept 6) 1714 Mar 11 10 Mar! 19% Aug 
Zila Zito} Vite Dit4] Vite 2144) Vite Vlte Vly, 21%! Wt» 21 1,700 | Snider Packing Corp---No par 12'g Apr 8| 24 Sept 9 8%, Mar; 15 Nov 
13%, 14 13% 14 13% 14 13% 14 13% 13% 13%, 13%| 21,900 | Socony Vacuum Oil Co Inc.15| 1014 Aug 24) 15igSept 13] 10% Mar] 16% Jap 
25g «28 2a, 2le] 23% «le 21g Qe 25g Dg 2% 2\2| 4,600 | South Am Gold & Platinum__1 ligSept 1 314 Sept 11 lig Mar; 3ig Jap 
147%, 147% | *1414 15 15 15 | *15%4 16 154, 16 1514 1514; 1,000 | S’eastern Greyhound Lines..5) 13 Sept 5) 185g July 18]| -... ----| ---. ---- 
2712 2712] 2712 277%) 26%, 2753! 27% 28 28 281e' 2712 2712] 2,500] So Porto Rico Susee...We par, 14 April) 35%Supt 8]| 151g Dec| 28 Jan 
;*133 137 *133 137 |*133 137 (*133 137 |*136 137 | 137 137 30 8% preferred - --100} 127 Apri7| 142 Sept 5|/ 128 Jan] 141 Nov 
26 48626 257, 261g, 26 2614] 257% 26'g) 2614 26%! 261, 2614] 4,600 | Southern Calif Edison... -- 25| 23!g Jan24| 291g Aug 3/| 19% Mar; 25 July 
1714 17% 171 17% 17%, 17% 1744 1814 17%, 184, 171o 18 41,500 | Southern Pacific Co... -.-- 100} 10l2 Apr 8) 2153 Jan 4 9144 Mar| 221g Jan 
| 201g 21 2012 20%) 205 21 207% 21%| 205, 215;' 20 21 | 29,900] Southern Ry.....----No par} Ills April) 23% Jap 4 51g Mar| 233, Dec 
34%, 347%] 3312 345s] 34 34%! 3412 35:2} 3412 357% 33%, 343! 19,100 % preferred . ..----- 100} 15!g April) 357% Oct 26 812 Mar| 33% Dec 
*35 43 *36 4214) *35 4214) *35 4214) *35 4214 *35 GA cuuden Mobile & Ohio stk trctfs 100} 34 Mar22| 43%Sept 26 17g June} 40! Nov 
Zig 25%] lz 2m} 2tz tz! tz 25g Zz tg] lg 212} 5,300 | Sparks Withington... .No par llg Aug 24] 3% Jan 5 Mar| 4%, July 
*Zlo 94! *8lg 91s 91g Qle 91g Qle 9 9 *Blo Gly OY eee 1 4% Apr 1 912 Oct 24 4 Mari 11 July 
*49 «670 | *49 «670 | #49 «0-70 | *49) «=-70 | #4970 Oe. Shs cto $5.50 cref_....-----2 No par| 60 Sept15; 60 Sept 15|)........--|-------.--- 
*20 2Qitgi 2Zilg 214) *20 2112, *20 2Zilg' *20 2lig *20 2115} 1 Spencer Kellogg & Sons No par 141g Apr 8) 22 Sept 7 191g Dec| 24 Mar 
50 850%) 50 5012) 497% 51 507% 51%, 495% 515) 4812 5014! 21,100 | Sperry Corp (The) vtec--.- 1] 36 Apr 4) 51%Sept 11 155g Mar| 493, Dec 
201g 3014] 30% 31 31 = B12] 31% «=33%4] 32tI2 3314] 3l1le 321g! 6,700] Spicer Mfg Co-- --Nopar| 11 April] 33% Oct 25 7% Mar| 1712 Nov 
*491, 49%) 49%, 51 50 5Ol4) *50'4 51 51 51 5lig 5lile 270 $3 conv preferred A.No par| 42 Aprl7| 5ll2 Oct 27 29 Mar; 45l2 Dec 
| 1htg 115s IL = 11tgl 113% 118%) 1dte 117%! 105g 11% lig 1154! 21,100 | Spiegel Inc__.... -----.-- 2} 84 Aug 24| i6lgMar 9 614 Mar| 15% Dec 
| 62 6212) 6112 62 62 63 621g 6314) 6314 6312] 6314 63'4 710 Conv $4.50 pref... - No par A 4| 75lgMar 8|| 481gMay| 7012 July 
2712 2712] *27% 2812) 28 28 28 29 281 2812 283g 2812] 1,800 | Square D Co class B----- - 1] 1812 April} 301gMari10/| 1212 Mar}; 31 July 
5% = 7g 5% = 7g 5% «66 57, 6 57g 573 6 | 22,000] Standard Brands -...No par 5igSept 1 74 Jan 3 61g Mar 9% Jan 
*9612 96%) *9612 96%) 96%, 96%) 9714 9714) 974% 97% 97 97 500 $4.50 preferred_....No par| 94 Oct 4] 108 June17|| 94 Mari] 1071, Feb 
i *27, 3 27 3 27% 3 27% 3 27% 3 244 3 3,700 | 2Stand Gas & El Co_..No par 24Sept 1 5l4 Jan 20 2 Mar 5, Jan 
7% 8 . Ry 8lg = Sly 8lg 8, R34, = BA, 8 Sig} 13,000 $4 preferred _......./ No par 4% April) 10% jan 20 4lg Mar 115, Jan 
| *18% 1912] 1912 1912] *191, 20 195, 20's) 20 207%| 193, 20%) 2,300 $6 cum prior pref No par| 10 April) 207% Oct 26 101g Sept; 23 July 
23 2314] 22%, 237%) 23% 241g; 24 2419} 24 2533) 23% 25 23,800 $7 cum prior pref No par 1353 Apr lO) 253, Oct 26 13 Mar! 28 July 
285, 29 285, 29%] 2814 2855] 28lg 2810} 281, 283,) 275, 281g! 12,400] Standard Oi) of Calif..No par| 2414Sept 1 335g Sept 13 25lg Mar! 347% July 
| 27'4 2712) 27 27's] 267, 2715] 265, 2673] 26%, 27 265, 27 11,900 | Standard Oi! of Indiana- 25| 22% Aug 24| 30 Sept 13 24%, Mar| 35!2¢ Jan 
48 481o] 47% 48%) 475, 48 477, 4833) 475, 487! 473, 475s] 18,000 | Standard Oil of N J 25) 38 Aug25| 5312Sept 14 39%, Mar| 58% July 
| *34 347%] 347% 347%) 3412 35 *34 35'4) 3414 BA4l4] *33l2 BAle 400 | Starrett Co (The) LS._No par| 204 Apr 8) 36 Septi4 171g Mar| 3414 Nov 
74 74 75 75 75 75 7414 74%) 7414 75 74 7412} 3,600 | Sterling Products Inc......10) 65 April) 79% July 13 49 Mar] 712 Nov 
95g 8697 95g «89% 953 897% 95, 10% 97, 104 95g 97%) 9,000 | Stewart-Warner oulinal 61g Aug 24; 2% Jan 5 6 May| 12% Dec 
6%, 67% 6% 6% 653 6% 6%, 6%. 63, 67% 63, 6%| 1,300] Stokely Bros & Co "eae 1 3% Apr 8 7%Sept 5 6 June} 11 Jan 
1314 1312] 1312 14% 13% 141g 14 1414 141g 145s} z13le 141g; 39,400 | Stone & Webster No par 853 Apr 8 174g Jaa 5 5ig Mar| 1733 Nov 
914 97% 9% 10 95g «97% 9%, 9% Vig 10 914 9%4' 87,800 | Studebaker Corp (The) -_-.--..1 51g Aprl0!} 10 Oct 23 3lg Mar 91g Oct 
6014 6034] 5912 604) 58 59 58l2 58%) 583, 59 58%, 58%{ 1,500| Sun Oll.___---- ..No par| 45%Sept 1; 66 Jan 4/| 45 Mar] 651g Dec 
*125 12712\*125 12712] 125 125 |*122 125 125 125 |*125 127 100 6% preferred ...-...... 100} 1181gSept 27| 1281!2June 17}| 11912 Feb} 128 Oct 
95g 9% 9% 9% 9%, «6s 9% 97% 93, 97%, 97, 10%] 7,600 | Sunshine Mining Co- . 10 7% April 11% July 6 812 Dee 143, Mar 
324 324%) 313%, 31%) 314, 3ile) 31 32 3214 3212} 30le 31 ,700 | Superheater Co ‘The) - _No par| 1914Sept 1) 38te Jin 3 171g Mar| 4312 Oct 
273 «2% 2% 2% 2%, 2% 2% 2% 273 «27% 23%, 234] 3,900] Superior Oll..........-..- 1 1%, Aug 25 35gSept 5 1% Mar 4\4 Aug 
*185, 20 *18% 20 19 19 197, 197%} 1912 1910} 1914 19% 500 | Superior Steel. ___._....-- 100} 10 Aprl0| 22!2 Jan 4 8% Mar| 23!, Nov 
*25% 26%) 2534 2634] *2614 27 27 2712' 28 2844} 2814 2812} 1,100 | Sutherland Paper Co- ---~-. } 22%Sept 1] 301g Mar 14 17% Mar| 32 July 
*6 7 63, 6% 7 7 *714 72} *634 Tiel *634, Tie 200 | Sweets Co of Amer (The) -_._50 57gSept 12} 1: Jan 13 653 June| 15l2 Aug 
22 2212i 22 2214] 21% 22 22 2243, 22 22iei 21% 221g! 7,100) Swift & Co........_...... 25} 17 Aprilo| 25l4Sept 5 15 Mar; 21 Nov 
32% 3244! 3214 32%) 3214 32!4] 3212 33 32% 3314{ 3212 325s| 3,100 | Swift International Ltd... - 24% June 30} 3712Sept 5]/]) 221g Mar; 29% Oct 
1itg 113) 114% 114%) lle Lite} Lise 11% Llig 114g) 103, Ills} 3,500] Symington-Gould Corp w w.1 41g Aug 24| 12%gSept 27 4%, Mar| 10!2 Nov 
812 8lz2 85g 8g Sle Sle 812 Sle 8%, Sle 83, 83) 1,700 Without warrants - . ..--_- 1 33g Aug 24 912 Sept 27 3% May 8ig Jan 
*55g = Big 5ig OH le Bly 5l4 Sle 6 6 6 *5le 57g 500 | Talcott Inc (James) -...-.-.-- 9 47g Aug 23 7ig Mar il 5 Mar 91g Oct 
351g 3512) *32 39 *32 39 *32 39 *32%, 39 *323, 39 10 5% % preferred _ ......-.- 50] 3314 Oct17| 4312 July 21 34 Apri 49!2 Nov 
*37g 4 *37, +4 3% = 37g, 3% = 3 *37, «#34 4 4 800 | Telautograph Corp. .-..-.--~- 5 35g Aug 24 614 Mar 11 4\, Mar 512 June 
*73% 78 Tig 7%) 0 *7lg 7% 773 «778 7% «8 77g 77s! 1,600] Tennessee Corp._._-.----- 5 4 apr 8 91g Sept 12 3% Mar 8 Jan 
473, 4753] 4712 477%| 4713 47%] 471g 481s] 471g 48 47 4753} 20,000 | Texas Corp (The). ........25] 3212 Aug1l| 50%Sept12|} 3253 Mar| 4953 Aug 
4%, 47) 453 434) 45, 43% 45g 45 45g 434 412 410} 3,400] Texas Gulf Produe’g CoNo par 314 Aug 22 5% yan 3 253 Mar 5% Dee 
361g 36%) 36'4 3612) 35!2 36%) 36!4 3612] 361g 3612] 361g 3614] 6,600] Texas Gulf Sulphur No par| 26 Sept 1] 381eSept 13 26 Mar! 38 Oct 
*9lg O53) *9le Obs 91g 385g 91g Oy 9le Ole 912 Qe} 3,800] Texas Pacific Coal & Oil 10 7 Aug 24 11m Gept 11 7 Mar; 1212 Aug 
*6%, 7 6%, 6% 673 675 6% 67s 6% 673) *63, 67%, 400 | Texas Pacific Land Trust. __1 6igSept 1 Jan 6 6% Mar; 11% Feb 
*14l2 16 | *15\4 16 15% 15%) 16 16 7. ies 6 1,300 | Texas & Pacific Ry Co 100 8igSept 1 2319 Jap 4||} 13 Mar; 26 July 
*1912 197%! 19% 19%' 20 20!g' 2012 221g! 2312 24 2312 2312’ 1,700! Thatcher Mfe No par| 16% Apr 31 24 Oct 26 15 Mar! 252 Oct 
*587%, 60 | *58%3 60 | *59l2 60 60 | *60 6033! 60% 61 300| $3.60 conv pref...._.No par{| 56 Jan28| 61 Oct27|, 63igJune| 60% Oct 
5 5 "Sig Ble] *5 5leg 5lg Ble 5lg 53%, *5lg 7g 700 | The Fair -_ _- No par 31g April 53, Oct 26 2%, Apr 5% July 
*35 357g} 357% 357%) 354 36 *36\4 a te 3753 3853) 3912 40 330 Preferred... . .-.--100} 30 Se 2 Jan 7 35 <Apr| 56 Jap 
41g 4% 453 444 412 453 Ale 45, 5 4p 5 9,600 | Thermoid Co nae 21g Apr 10 5 Oct25 2% Mar 5% July 
2934 3014) 2934 2934) *2834 2953) 29% 29% 29 830 28%, 3012} 1,110 $3 div conv preferred... 10} 14 Apr 8| 3012 Oct 27 15 Mar) 18% Nov 
38 3%) Bla Bel F314 Bla! BIg Mg} Big Bly) Big 31g] 1,400 | Third Avenue Ry 100 lig Jan17; 3% Oct 17 1 Mar) 2% Jap 
3% 4 *37g 4 4 4 4 4 4 4 *4 4\g 800 | Thompson (J R) 25] 2%Sept16] 433 Oct 11 3lg Mar|  5l2 July 
301g 31 3012 31'4] 30% 3ll2) 31% 32%} 3053 3212) 3014 3l1lg} 10,100] Thompson Prods [nc No par| 17 Aprl0| 3212, Oct 26 81g Mar| 287%, Nov 
2 214 21g Qigi *2lg 2t4] Digg 21g 2ig° 2g ig} 1,000] Thompson-Starrett Co. No par llg July 7 3% Jan 4 llg Mar 4 July 
“11 «6g 12 = (11 1012 1012, 11° 11 Ilig Illg *101g L112 500] $3.50 cum preferred_No par! 712 Apr lO] 151g Jan 3 5% Mar| 19 July 
_b2%s 12%) 1212 125s] 12 12%) 1214 125g) 12% 12ig 121g 12%] 8,300] Tide Water Associated Oil 10] 912 Aug21/ 1414Mar10]/ 101, Mar) 15% July 
93 94 *93 94 *93 94 94 o4 931g 93l2 *9314 96 400 $4.50 conv pref . Nopar| 83 Sept 1| 96 Feb 9 77'2 Apr) 98 July 
21 215g} 215g 22 215g 217%) 21!2 22 215g 2210| 21%, 22 17,100 {| Timken Detroit Axie-----_- 10} 10% April0, 2212 Oct 26 8 Mar| 19% Nov 
51 Sle) 51 Ste] «5ty 513g! 513g 5212} 51 52) 51 Sly ,300 | Timken Roller Bearing.No par| 3414 April] 5414 Jaw 3|| 31% Mar) 5512 Nov 
65g 65g 653 6% 653 65g 653 644 63%, 67% 653 6%) 7,300] Transamerica Cor) 2 5 Sept 1 81g Sept 13 5le Dec| 12% Jan 
1073 10%] 107% 107%) 10% 11 11 = Ills} 105g Lig) 103, 105s! 4,800] Transcont’l & West AirInc 5) 614 AprlO| 12% July 24 4 Mar] 105 Oct 
9% 10 914 Gilg 93%, 934) *9%, 10 9% 9% 93g = 9g 700 | Transue & Williams St’LVo par 5ig April0| 10% Jan 4 4% Apr| 12% Nov 
a 3% 383 s 31g Ble} 31g Ble 3% © 32 3g 35g 31g 353) + 4,000] Tri-Continental Corp No par 2 Mar3l 4%gSept 5 253 Mar; 4% July 
76 79 | *76 78%) *76 78%) *771l2 78% 79 79 | *78 8012 100 $6 preferred - No par| 74 Aprl0) 8® Jan vj} 77 June} 91 Nov 
ee? 5%] . 55s She} 6 57g 57g 5% (6 *57g 614) 1,200] Truax Traer Coal No par 3 Apr 3| 7%Sept 11 353 Mar| 6% Jao 
11% 13] *11) «12 | *1ilg 12%! #11 «6913 | FEL = ADtg! *ADg 128y ____ Truscon Steel 10} 6 Aprild) 14%4Sept 8 5ig Mar; 1512 Nov 
13% 13%; 135g 1414] 141g 1419, 141g 15lg 153, 15% 15 153g 32,800 | 20th Cen Fox Film CorpNo par| 12 Septll| 26% Jan 4 161g Mar; 28% Noy 
24 24 23% 237%! 23% 23%! 23% 247 24% 25ly' 2414 243% 4200/1 $1 50 preferred No par! 19%Sept 9! 34% Jap 5il 25lg Mar! 38 July 
3 3isf 33a] 8a Bh 8 3 *3 3ig} 3!g 31g} 1,100] Twin City Rap Trans No par; 153 Apr 8| 3% Aug 1 2%, Mar| 6 Jan 
27% 2912) 30 30 | 30!2 3012 2912 297%) *2814 3012] *2814 3012] 270 referred . - 100} 171g April) 35% Aug 3/} 16 Mar) 44 Jan 
1085 102} 10% 10%) 1012 1012 1012 103%) 1053 11%) 11 1114) 13,500 | Twin Coach Co 1} 7% April) '2ig Jan 4 6 Mar| 13% Nov 
gut ght} 8 1%) 15s 1s 1s 7a) yy] F153 1g] 4,900 | Ulen & Co No par| 1% Aug24) 4% Jap 4 1% Mar) 6 Oct 
4312 4412) 43'g 45 | 4453 4513 44% 447%) 45 46 | *4512 4712] 2,600] Under Elliott Fisher CoNo par| 3412Sept12} 66 Jap 3|| 41 Mar) 70%: Nov 
11% 12 oe 115g} lle 117%! 11% 1212 12 1219] 115g 12 14,100 | Union Bag & Paper....No par 6 Aug24| 12%Sept 25 7% Mar) 154 Aug 
@ 893, 90 > 9014; 891g 9014; 9Oly 907s} 89% 91 89 9014] 15,100] Union Carbide & Carb No par| 6512 Apr 8| 94144Sept14/| 57 Mar] 90% Nov 
11253 11314 112% 113% *113 11344’ 113% 11334) 114 114 |*11219 115 70 | Union El Co of Mo $5 r# No per 108%, Sept 15] 118 July 14]] -...... |---.---... 
17% 17%) (17lg 17%, 17% 177%) F712 17%) A712 172} 17g 17%] 2,200] Union ON of Californi¢.....25] 15lg Ang 24] 19% Jap 5|| 17lg Mar| 2212 July 
10212 103 103 1041g} 10312 10312 10312 10312! 10212 10312] 10212 103 2,100 | Union Pacific. _..... 100 Siig April] 105 Sept 27 55%, Mar| 99!; Nov 
81% 81%) 81% 82 82 82 8214 8253) 82l2 82%) 82 82 3,400 4% preferred ...100} 78 Apri3} 90 July 27|/| 59% Apr) 8312 Nov 
23% 23%) 2312 23l2) 23g 237%) 23\4 234) 23y 23%) *23%y 24 900 | Union Tank Car No par| 201g Mar28| 24%,Sept21|| 20 Mar] 232 Jan 
46% 46%) 46'4 47 | 46% 4712) 4753 48:2) 47 4812] 4512 4712] 42,000 | United Aircraft Corp 5| 31 Aug24| 48tg Oct 25|] 191g Mar| 43% Dee 
115s 11%) 11% 12 | 1% 12%) 12ty 1253) 12tg 12%) 11% 1233) 19,000] Un Air Lines Transport... 5] 7% April| (3igMar 4|| 5 Mar] 13% Nov 
one” 16%/ 16 16%] 16's 1613) 1613 1614) 1614 1614] 16g 161g} 1,900] United Biscuit -- No par| 145sSept 13] 18% ‘uly 18|| 14 Sept] 20 Nov 
+ | = ? yd us *115 118 116 116 /*116) ___- 20 Preferred. -_. . 100} 11219 Mar 13} 1191gJune 16)| 110%, Jan) 11812 Aug 
A, A A, p 2 89 6912} 6914 694) 67 68 1,900 | United Carbon _. _.No par| 52 Apr 8| 6912 Oct25|| 39 Jan} 73!2 Nov 
5 te Be ie Meee ag, Sat 1878) *18t2 19 | 18% 18%) || 100 | United Carr Fast Corp. No par| 13% April] 20) Mar13]/ 12% Apr] 20% Nov 
36l2 364 36% 3741 36% seal oe 273, 2% 3 2% 27s! 22,200 | United Corp No var) 2 April0| 3% Feb 6]| 2 Mar) 4% Oct 
4 4 4 8 8 3653; 36%, 37 3612 36%4| 13,000 $3 preferred - No par| 301g Apr10} 39% Aug 3|/| 22 Mar] 38 Oct 
* Bid and asked prices: no sales on this day. { In receivership. a Def. delivery. mn New stock. * ash sale. 7 Ex-div y Ex-rights. { Called for redemption. 
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Range for Previous 
Jan, 1 Year 1938 
Baste of 100-Share Lote 
9 STOCKS x On Basis of 100- Lowest , Highest 
ume 14 — Sales NEW YORK STOC Highest share 
— SHARE, NOT PER CENT for EXCHANGE = share |\$ per share|$ 77% Jan 
fH SALE PRICES—PER |; Friday the 3 per share ls Mar 10 June 10% July 
LOW AND HIGH S. Wednes say Thursday Oct. 27 Week - 4p Aug a 8a fon 6 e ye 8019 ~— 
Tuesday Oct. 4 ll Oe 414 Mar Feb 11 87g July 
Monday ‘ Oct. otme—vnnaly Shares ted Drug acne .-10 uly 11] 74 Oct 
‘Oa. Oct. 23 Od. 24 . '$ ver share | $ "5% -_— 3,400 United Dyeweod sea i00 a Mi ae 11 an 27 21% wal orig Aug 
: oon . $ per s 3, 57s 900 ferred - -.--....--. icf 11) 35l2 1}} 50 Mar Nov 
$ per share 534 544 6 6 Pre Coal Cos... 25%, Apr Sept 1 127 
$ per r share Rs 4 ts 6 64) 5 as a oe fp may popes A 8} 95 15 834 Nov 
0 Oe — ee Fie 5912} *58 | 2,800 > Nodyegtineer om Sh ace 8] ity ane 100 Mar} 114 Aug 
57g 57g 55, Big 5% 0 4 on a 59 58 - 612 634 1,200 | United Se = opar| 11 Apr 6] 11714yJune 23 6 Sept] 10% 
*57s *561, 591s] *5614 612] 633 675/68, 35l2] 35 35 5,000 | United Gas Improv’'t._N. r| 110 Sept 8} 14 Sept 12 3 Mar] te Ost 
"86s 50. | *66i, rf fr 34751 35 4] 85l2 87 | 100 | United Gas Improv't. . eA nw 653 Apt 75g Sept 25 Apr} 13 No 
8 ‘g 3412] 3412 8712 88l, 1414] 22, $5 preferred Ine vte_ Aug 31 4 4lg Dec 
673 | 643 *331o 34lo} *337q 87 8S 1444! 141g 200 Mer & Manu 10] 334 Aug 1} 11 Jan 2 May| 87% 
*3310 341 led 73, 861 87 27, 14 14 *115!g 115le United Beare ........ 5%4 Mar 3 1lgMar 8 63 94 July 
» oS 873, 873; 37, 14 137% *115lg 1161s 21 3,200 Paper No par 29} 87le ll 3lg Mar Nov 
871o 871s ™ 14 137 *115ls 1161g]*115ig 12lg 12'4 , United Secur... 75 June 1714 Sept 125g 
A a 137% 14 116 |*115!s > 1214 125s 634; 2,200 S & Foreign ..100 31 4 7 53%, Mar Nov 
13% 14 Big 1155] 116 116 12lg 1284 i: ie - 400 | U ferred - ...- 5 Mar 14 Sept 2 Mar} 115 
151g s ; 1238 213 6lo 678 i, «87 1, $6 first pre f. 100 24 4i| 55 Nov 
"115 116 | Ll 1210] 12 6lo 63% : 1 87g 8 00 Corp conv pre 514 Aug 3 Jan ar| 173 
: 12% J 219 1, 68 2 6 83, Oly 5 5 8 Distrib 0 par tl) 11 9}| 162144 M 4 July 
121g 1214 6 653) *61y ” 83, Gig 4 85 *80 8. 240| U Sayer aye 20) 6514 Sep 8} 180 Mar 10% 
1 7 2 J RPTL TL) a8 | ebitieeiotas age 4ig Mar 4 Jan 
i oe sis 85°] =82 85°] #99 | it ou tee | US Gemeem........ a ee a ee 24 June] 35% 
83, 834 *82 847%] 841s 85 *11 12 11 24] *1il2 12 "700 | U S Gyps "5 ac Ra Rey 4 4 Apr 8 3512 July 24 le Mar| 3014 Nov 
“<2 85 | 92 1112 119] #1) 12 | 12 12% 0 805s) 5,71 7% prefe h Corp... .- 23 Apr 10 t12)) 13te 7'g Oct 
. 111g 11% 2 11%] 12 - O12 841s} 8 5 120 Hoffman Mac 50) 11] 293sSep 314 Mar 
*11%, 1312 “ 12 lle 41, S57) B8O0le - 165 165 00} U8 BEB. osscune 1312 Aor 1012 Sept 13 131g Nov 
P Illy ‘ al) 8414 85 *164!4 167 63s! 6 % conv Dp No par 6! 1012 Mar 
115g 115g 8ilz] 821g 8 5 165 |*16414 3g) *6ly 5% % ial Alcohol 312 July t 13 5% 71 Nov 
po 8112 é 2i; 16214] 162 : 63, «= 63g \ 30 orecee 8S Industr No par 4| 1514Sep 50 Mar 
791g 80 -. --| 1621, 633 *29 ab! ~~ yphanammersa Aug 2 Oct 4 4953 Oct 
2 1621, _ , 61g . *29 30 2614 2612 1, 8S Leather... par 534 25| 67 211g Mar 
"161... 53, 6 Gls y 2612] *26%4 2612 300! U nv cl A.__No 46 Apr 9 Mar 13 aosdidlions 
"57: Giz] 58 31 | *29° 30 251, 25%) 2612 . Sig Blg reer oe 00 3,Sept 12] 4 7, eer July 
° ‘ *29 os 9: 251g ot *8 8l2 53! 1,700 ferred __. 3234 3} 3712 July 27%, Mar 
*29 31 | #29 2514] 25 3g R8g 21g 1253) 1, Prior pre dry _. lig Oct ar 10 8 5612 Nov 
rs Dre 2514 a4 Rlo 8 131g 1212 = 100 & Foundry 3lig 4 61g M 21 Mar 
25%, 2555 +8 Riel *8 2 : 13 1212 *60 70 U 8 Pipe cg lig Aug 2 Jan 3 1091g Nov 
te p 13 70 3,800 ing Card r a li] 52% 451g Jan 
812 Bl2 ‘ 123, 13 70 *60 38% 39 U S Play imp....No pa 3lly Apr 14 July 18 2 72% Oct 
—— 13 13 70 | "637 Sig 39 | 35 OO ecokine S Realty & im --10 ” 11] 112% 7|| 7443, Mar lg Mar 
127% 13 70 | *60 4 381, 39 3812 1g! *33 341g) 100 tu 2 ee 86% Apr 6812 Sept 2 Mar] 701g 
5 «(65 «| =60 oi 38 *33_ 34g % «618%! “45, 8 Rubber - ----100 uly 6 ‘june 27|| 255 14 Nov 
65 65 pam 381 38 . #33 341g ; 1% 3 000 | U erred ___ 48 J P 70 June Mar| 71% 
37% 4 341g] *3 ‘. 13 1%) 1 43%, 33, % ist pret n., --50 23) z 12|| 38 Oct 
32s aicl gam gail eas 7s] 1% 1% 3 454 424 “| 3.300 | B melting Nef & Min, Bol Sine Aur 24] Bay Bent 91% May) 121 
*32lg 3412) *327% 13, 13%, 17 38, 447%] 4353 4: lg. 10815 1084 500 | 0 pte Canna sos 415g Aug 2 207g Sept 22 ar} 36 June 
ie 15, 4 4414] 433, 087g 10913 64 1,5 No par 19) 120% 13|| 29i2 M 12 Sept 
1% 14% 4334] 431 9 10912] 1087 64 300 BES 981gMay 37leJune Apr] 4712 
! : 431g 4 10934} 10% 64 64 . 66 . ‘Stesl Co D-. --100 t 22 2 14/) 40 D July 
4219 431o 1091, 2ie 64 *65 4 bk kp apelltataa 30 Sep July Dec 
2 10812 109 ‘ 63 6212 *65 66 5lg 77 | 96, Preferied _ . . No par t 3) 4634 6 3 14 July 
10812 10812 *63 65 62 4 *65 66 3, 783s! 751g 2,300 Ss 25; 39 Oc 1 4 Sept c 753 Nov| 10% 
*63 65 56 65 «| «665 COGS 77'4 7812] 76% 1934 #11914 119% -500 | U 8 Tobaeco---...----No 1 1% July 85g Mar 3 14 Mar| 31g July 
65 7614 77%) 77'4 so Fis Pigs Be 2, % Corp....1 ay 2 26) 1% Dec 
"65 66 2 771s} 76%, 9 119 | 1 3312, 33% ed Stockyards rp 633M: 23, Oct eb 
76% i'l aa 1192 . "3312 33% oon aan ~~ a Ola ae ce sgocene Ol) ‘ | 50° aedey a Sune| 15 Nov 
118 118 3312 3312] 33 3: 4) *44 45 *2l2 2%) 2le a) 1,200] Co Stores class -~"No par| 46 11] 17 Sep 48 Mar Dec 
S312 3312] 3312 443;) 44%, 44% 2%, 2%) *2 is} *6% 7'8| 100 | United | SE 9 May 85 July 31 May| 15912 
é 43 4 23, 3 ‘6 7 pe | 2144 21s’ 17, $6 conv pr teel Corp | t 12 19]| 134 Deo 
#421 44% 23 2uq] *234 1 7 ‘ 91 7e\ 200 1-Cyclops 8 par} 6012Sep 28] 163 June 2712 Mar 
*2%, 2%) 284 Tigi 71g 7g 23g 212} le +59 63%. 200 | Univers! Leat Tob....No 146 Sept 78 Feb 25 igJune} i's Jon 
7 . ma. 4 212 5878) 59 0 lg 15le iversal --.-100 Apr 10 9 2 28% Oct 
7 ; . 23. 214 7g) *5b1g 587, 1 1512 300 | Un ferred__.____ 4544 Ap 1 Sept Mar 
23 244 28 587s] *55!g *15 1614 70 8% preterr os ae li v 
a 55%) *55 5 *15 161g 14 6912 *68 le 30 crsal ul Pletures Is par * aug 21! 21 Sept 1g Mar| 28% No 
"5312 55%) 55% a) *15 616 99 «669 | C68 | 147 14812 ivan ae No 16 Aug t12|} It, 3653 Nov 
wr 1534 1534] *1 1, 69 6 *147 0 -.-.| 14 74 ra) ° -- 100 10} 40 Sept! 1414 Mar v 
"15 1584) 69 | *661, "147 15012 74 | 74 7 || See 16 Apr 38 Oct 26 113 No 
+ 66 15012}*1 7 7 ‘ *5 34 Faken. por 10} 38 97 June D 
"6573 69 7 150t2|*147 ms é 5g 10 of Am. No 25 Apr lg July 26 42 Ja 
°|*147 le 72 72 5g ly 19 ium Corp Pee 22] 11612 3012 Mar Oct 
*147 1501te,*1 20 *70's 72 *5 34 6le' *1614 Vandiu 2 109 Sept June 5 57 
69 70 5 1612 1612 37%, 9,300 te Co In 100 ll} 43 June 
"6312 70 or Ss *16!3 19 i ee al Id Booey me ferred ..-.... 3473 Apr ao a Se 
> % *164, 19 | *16 19" 377% 38% 37's 38 | 86% 37 | ar ate" Ryiool 54te Ane po 65 ‘Sept 30 “" [Big Sept] 25% Dee 
‘37% 38 | 374 38 3613 3615| 3618 361 114% 114% "424, 42141 400 Vicksburg Shrevpori PacRy OF Sei aoe 10 *pasept lal| ‘2a, Mar 328 Jan 
37% 38 | 37 36 | 3612 3612 "11219 115 mn or oO eek nna ned 5] 1814 8| —5%4Sep 15% Mar ft 
*35 = 36 | «36 Mgj?112 = 114%)" 11 4214) 4214 fe & peaenan 5% pret. Works. .... 212 Apr 3334 Sept 27 Mar| 11612 No 
12-4 1121, 421;| *41 Ti Ce a FR fee letor Chem No par r 10 4 311] 105 lg Jan 
*111!2 1147] 1 21> 421, *41 ~~ 65 +65. «80 | *65 7 lo 800 | Vie rolina Chem. ---. 100} 17 Ap 14/ 118 July: 15g Apr a2 Jan 
42 42 =s 67 |* pt. *65 80 J 2753) *27 = 2712 1,800 | Va-Ca ferred - . .-.--.-- 7} 11212Sept 534 Sept 12 514 Mar] 15% b 
° 66 |* eis = 27% 27%) 2712 rt th 400} 6% & Pow $6 poet. We 100 ff 7; 15 Sept 12 00 Mar] 120% Fe 
+65. «80 a, 7 Ao “o % «CS 1% 32%! 3012 31t4! 2! 30| VaEl& Coal & Coke. Some tl ss “Conaall 1 Mar| 77l2 Dee 
; *271, 2 : ’ a 31% ; > 7 50 | Virginia Iron .--- 100 May 2) 129 11}| 37 Vig Oct 
28 28 ‘ 43 45s _ 4x 31! 3234) 3154 20 117 11 50 | Virg Cl 116 6 95 Sept 14 July} 1191, 
Sg) 444 = 31} 3ils § *115l2 12 #3% 414 ‘ 5% orefer t...100 12 15}| 11614 253 Jan 
42 fs) 4 31 31 7 |*11516 120 , 4! 3% 20 . Co 6% pre 64!2 Apr 131 Mar lif Mar 
A . 3012 ¢ 7 i17 [#11 ig] #38, 4 lo 121, Virginia Ry ----100 Mar 7 13 1 433 July 
30!g 30lg x + 20 | 117 i 33 414 ‘ 2 |. *10!3 1 200 Te tinning -- -- s] 125 ‘ 3 Sept Mar ms 
115t 1 "3% 414] *3% 4! i3 1 22 130!g 20 | Vulean Deti ---10 July 22) 3 13]| 15s 3% Feb 
ae - —r asl sion 12e| #12 12st ly ~*~ sed oy TEE eres «thea S| S7aBeps | 1% Deo July 
H *33,  4Ig ‘ 1253] *1012 125, “126 130 ,*125 lp *88 9 fer Pre Rallway__._..-- 11g July 3 Sept 20 Mar 8lg 
101g 12 26 130 ee 881g 88ls a ‘ Wabash Ra ——S ne 29 23 5a 2014, Jan 
11 11% } 29 *126 *28lg 90 ., *12714 2 200 | % rred A....- 1 Ju S Oct June 2014 
ame 29 12 le 90 12714 __ ; 17% 5% prefe ...100 Ps will 6 13% 87le Dec 
#1231 1201 1 90 | *8Rilg #12744 ee L 2 1% ee 500 ° ferred B_____ v4 5l2 At 0} 23% July 74 Mar - I 
R888 | #88 “12714 __.- +13, 2 : 3 2% 284 --| 5% pre | Reape No ra 15\g Apr l 9812 July 22 lg Mar! 10% July 
*127+4 - #13 2 » 3 ‘ *11 314] ---- Waidort Sys .No par Jan 3 5 4l2 54 Nov 
ae : me a +28 3 : 31,4! Il4 tae | Sake ee 85 14 Jan ar 
13 1s f ie Sal este yal 7% 7al zig 20%] 2'700 we gh eer 7t~ ee sept 20! 60% Jan 8 tn May} 20 sae 
*23 ke, a 21 13, a! =3 734} ue lo 20 . ath ° ‘ 3034 Se 18 1914 Ju 
2 31 - : 77s pA 203, 2055 Re -n, = " *88% a 12,000 waren ce Co d & W Ltd No we 14lg Oct a wah hae 1 : yd — duly 
6 a, 2012} 20'; 2012 *8873 93 oo oe” oer eee apterous ve ijn 30] Se den 6 Mar! 61 Jui 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 
ed in the 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregard 
week's range, unless they are the only Mien. A of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the weak t in which they occur. No account is taken of such sales in computing the range for the year. 
The italic letters in the fb headed “Interest Period’ indicate in each case the month when the bonds mature. 





























BONDS Range ON 
N. Y. STOCK EXCHANGE Stnce N. Y. STOCK EXCHANGE 
Week Ended Oct. 27 Jan, 1 Week Ended Oct. 27 


.|| Low Htgh 
U. S. Government Foreign Govt. & Mun. (Con.) 


17.6 |116.27 25,|113.18 122.13 | Chile Mtge Bank ( 
1: 112.19 : 9110.2 116.19 ar 3 fund 
112 . 26||108.18 116.5 
/103 3.3 101.24 105.8 
104.21 23; 51||103.15 106.27 
108.24 108.24 9.5 41|}106.16 111.10 
105. 12 105.13) 10||103.28 107 12 
108 .24'108.24 9.8 67(|}106.16 111.9 
108.26,108.26 10% 53)|106.12 111.27 (City 8.1950 
1108.10 54) 
109.16 109 28] 2 x . 
107.29,107.24 108.10, 43) , ; *66 extl sf hdtoe Donk of 1927_ Jan 1961 
107.1 107.26, 42) ‘ ‘ *Colombia M Bank 6 8. ..1947 
104.2 105.8 | 188 i y *Sinking fun 7 8 of 1926....1946 
106.26 107.10) 89 3 *Sinking fund 7s of 1927....1947 
105.22 105.30; 2 Co 9 
104.6 104.30) 54 
103.10,103.10 104.5 | 151 
102.26}102.26 103.28) 52]] § ; 
103 103 103.29) 135|| 99.9 108.16 | Cordoba (Prov) Argentina ee tet 
106.27 107 15||103.4 109.10 
105.13}105.10 105.20, 528)|101,.10109.8 | ®Costa Rica (Rep of) 7s 
102.22/102.22 103.16) 125|| 99.4 107.21 | Cuba (Republic) 5s of 1904_....1944 
31 102.27|102.27 103.13] 88|| 99.6 107.22 External 58 of 1914 ser A....1949 
102.22}102.22 102.25} 31]| 99.5 106.3 External loan 4 }4s ser C....1949 
4 4s external debt 1977 
‘ 106 106 1//103.8 110.6 Sinking fund 5s...Jan 15 1953 
May 15 1944-1949 y 106.5 106.15 211103 §=109.21 *Public wks 5 }4s_-.June 30 1945 
Jan 16 1942-1947 105.6 105.6 105.19 7||102.12 106.27 | Czechoslovak (Rep of) 8s 
—y' 1 1942-1947 104.22 104.23} 11]}101.28 106.15 Sinking fund 
Home Owners’ Loa 


n Corp— 
yy ple 1 1944-1952 1} 106.2 1105.27 106.12} 131/102.5 109.17 
2348 series G 1942-1944 103.27|103.27 104.7 60||101.10 105.18 
1s series M 1945-1947 99.14) 99.14 100 5 96.8 102.12 
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Irish Free State exti s f 5 

Italy (Kingdom of) extl 7s. ...1951 
Italian Cred Consortium 7s ser B ‘47 
Italian Public Utility extl 7s...1952 


fund 5 \s 965 
*Jugoslavia (State Ly 1 ee 78 peal 


*Leipsig ( Poway, der 
$s 1950 


8244 111% | *Medellin (Colombia) 6s_-..1 aes 
95% 111% | Mendoza (Prov) 4s readj 1954 

87 104% | *Mexican ya ae 43}48..1943 
73% 106% 44s stmp 1943 
87% 104 
68% 1 
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For footnotes see page 2659. 
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Bond Record—Continued—Page 2 : 
New Yor on s_. Friday Week's Range 
a sons SE) Sate |, Prideve, | Bell nce 
S| Friday ea a 3s Range} N. Y. STOCK EXCHANGE HS Price |Bid & Asked & Jan. . 
Last Since ” Week Ended Oct. N Low Aw 
BONDS $3 Sale Friday's J 1 Low Htgh| No 5% 
E ked SF —_ gi 9|| 62 7 
. ¥. STOCK EXCHANG 2 Bid & Asked S% mag -...| 69% 6914] 9 1 
ml ete Ena Ott } S&| Price Hus| No.\zow Been Ati Gulf & W 18S coll tr 5s....1959] 7, a idaid 193 10334) 47) 98 108K 
| ow 18 phe = 7% 19% Atlant’ec Refin'ng deb 38...... 1930/7 "RPE ge, 26% 27% 8 595% 82 
952\|F Ai rik, Tae! i2|| 48 59 b Auto conv deb ones 113 Jl 80 80 80% ‘ 99 102 
¢Nuremburg (City) ext! 6s_..-1 M 57% =58 9]| 43% 55 | theAu & NW istqug se <~--=- 101% 101%) 2 73 
Coteneal Davee el tuar 6s__ 1953 ; as 52 53 54 - 75 103 om OF Works be iaipd- 1940] “67321 67 6844 a + to 72% 
ys Or eeneneeeee-— 7 ell lea eoae 06%|--.. 99% 106% Sue & Gane i anee e Save 8A O} 67%] 6715 6814 17|| 47% 71 
Oslo una (Rep) ext! 8348-----1958 J p shined "10536 =. oc 2. sete t *1st mtge g 5s fapheoceney oon s-7=| 8734 +032 Fy: 130]| 16% 3434 
MoE £ 86 no cncnccce 193|N| G3 a2 “7l| “Sse Sax wWtihooe Meee | Sent] geil Sestl arn tan 3354 
ae ans ©scccce 1963) M Ss . 6% 6% . 7% 13% ew st tT deposit ......- <o-2 rH, 3314 35 64 18 36 
+Pernambuco (State of) Tewwieesie | o ra! iall 6s 12se Ref & gen Os series C.-1008|3 D 33 | aaa soul ivll ae” sev 
"tus laaete ies-teee A tse 7 12 Bie a” | * ecerulentes Sn eee so, a0 | Sill 16% os 
*Nat Oo} 75 ‘A ‘ 6 2S bmaceeen, vadter Rival 29%, 3 7 33 
land (Rep of gold Oe. --"-- 1940/4 o.... "| nngg2|-o-3 4; 36% et 1 ah te 7'8|"“3033| Bod 3 24 1654 33 44 
Eee nap cf) gtd Gs... macs 4 eS *Ret & gen 5s series F____-1996 sis] 30s, 22% sal lo se 
NEE ~~ « «2 ano 1947|A O|___- y at 4% 42 *Certificates of deposit - - ...-_ F Al 21%] 20% 22% 160]] 9% 24% 
ontabttiontion nana f7s..... 968/A O|}______ 7% ° 6% 54 Convertible 4s___..____- 1960 20%| 20% 21% 3 44% 62% 
4148 assented - --.----...1 * o- > Sawa 44% 44 *Oartifiestes of Gepai.- MN] 60 | 59% 61%| 5: aS 
External sink fund g 88_-. . . 19633 J} 8%) 8 aul 6% ” PLE & W Va toe net to. idailiz ---s] GO S94) 53% 
etal oe 7M ‘A 6% 17 f deposit... ..._. a Seew 48 5 a 1 
mute tents ols i oree- soealy . Sage Ty *6 “satel. rs 70 co mtge 5s8__1950)J ot i ore 42 4944 * ++ hee = 
*Exti loan 7 }s_--......... 1052) Ni|_____- *10 + hae 5% 19% Certificates of deposit ._.___ ge” eee 54% 5 102 108% 
*Prague (Greater City) 7 }4s_-_- ee ee ¢- "10 7 19% Cin Div ref 4s A____195 J -|*102% 104 |---- 78 % 
ey -weeonalcee | re SP are o7 | asil 75 10654 hy FE ee ccciaerly > a ‘sori i ee 
eecececs , Yi > or nage wean RS 87 
eee Hee | By | al Dac Be ees ee a ae 
6e_--.-.... A Be 13. «13 Stur lst gu 36--1989|J D|.__- "bg 00 |--coll pemee anaes 
ornine Main-Danube 7a ‘ten on ox «7! oll Soe iste Battle Creek & Stat ig gi e._1980 A O}...... iaeK igese| isi] 18236 tees 
OEE ee 6840 ce nen -1BESIP AS P36) 2 Ball aim ot Fa sgerin Baonnipaly 3] 115,” laos re: 
DeMmaane rT | 7 15% series C_-_.-__- De Ne tata orene a ee 
Rio Grande de Sui alee 1940|A ol 8 rx! ail 6 18% Betviders Delaware onan $140~. “ar, gr----* tM ifsl ih tee 
ogs aati lean of 1981 ------- 1968|J D| 73, 7% 2s 3 6% 43 ary ~ 4 AT AS -aaly en 1134 11% , 71g 26% 
°6s extls fg--.-..-....... 3 ae 1% # te ‘ 6% sinking fund ne ae SQ <eece|--< 13% 2 
276 ext! loa of 102% ee eee lee? D ripere te Rf | “a 37% 69% Hw dma ee plete ‘* eaen 134 13% oh 1 % 108K 
*7s municipal loan -........ B21A O| 55 | 53 61% 12 22% Elec El & Undergr 6 }4s 1956 J} 10734) 106% 1074) 69 lg 105% 
Rome (City) extl 634s________ 19 A -| 710% 14 “- 8 Me a J I cons M 448 ser D__1960/J 102%] 10114 103% 39 98 114% 
*Roumania (Kingdom of) 78__1950|? a 8 . . 19 «19% —— mtge 34s series E_____ oa, S 10814] 108'4 111 39 95 98% 
¢February 1937 i953|7 |. Retces wall ee, cue 3348 conv debs ....._.__- 1952 ee es, 97% 98%) 38 
Saarbruecken (City) 6s - - -... ; Se el Gometuue e 1959 " 10654 108% 
Sao Paulo (City of, ~2--1952|M NN]. Fd be | 3+ PT, Fy a ie ee ee 24 é3% 
elie tiated 7 2 »% ‘ 8 nd ee ee l 
°63 ext! secured s f______- 1957) MN}. ___- ” 8% 18 Banton & Maine isi Ba A G----1067 MN 42 42 388 iil] 3 
Sejosn ex fon of 0 ---1936)7 J). “Te Tel all obs 12% | Tet M be serion 35.-22-77771961|4 0} 37% Su onl as 3 re 
§¢8e extl ee ned 1950/7 y! Gite 7 7% - fs 1436 oe SNe ee at Line ist 4s 1955|F 4 ae 59% = 60 2 — 
o7s extl water ioaa panne ives 3/3 Sic 18%| 17i| ase 88 Erooxiyn City RR Ist 5e_..... ee 108% 1087 "|" "2 1005 — 
*6s ext! dollar loan. .....- A Ol 18% 184 18% 6% 25% ificates of deposit _--_.__.-- MNI 1053 4, 105 10 14| 226 82% 
*Secured 6 f 7s_--...--...- seal D “teh Scec= secemionnd 22% 25 Mody oe nding — ht apg Ah 73% 731, 749 43 | 73% 
*Saxon State Mtge Inst pees 8 Bee Pe. kate oe Manhat Transit 4 }<s___1966|! 7214| 72% a3 7 TH 34 48 
*Sinking fund g 634s - --..-- P 13}, 10% 28 Certificates of deposit --______- iiwN| 39 39 ate <2 ee 
Serbs Croats & Slovenes 962\MN\ 13% 14 4|; 10 25% Rive Qe Co & Sud con gtd Ge-1941/M Nj 30 *30 0. ----|---- 40” “50 
8s secured extl_........... — MN| 12% + ta is || 25% 4 = "Cortona of meee ge BE — 48° aL “a° 
B gec exti__...... ne "5 8 +----|--- 5iq 29 | tet Semtamped. 90°. ---2i@4i|F” J]-—- FF “89 12 35 75 
dan ier _ eats soenls = coetik cl Gena 54% 29 Se ai deposit. _ __. 950|F Al 80%4| 80% oa = —— ee 
434s assented.__.__. inane... 1047|F Aj_._._._..| *5% “66%! 2 50 «6103 Bklyn Onion E! Ist g 5e_....__ 1 ipeneah: Sam 10%| 33 106 113% 
f 5s o*-21986| aie eae ie: 56 Certificates of eee MN| 1105 109 109s 4 103 ¥4 4s 
Sydney (City)  f 6}40.......- 5434 55 | 10)| 47 mg nt eee! ll 91% 94 | 56l] 72% 
Jj ------ tila 24|| 33% 49 Ist lien & ref 6s series A_.... JD) 94 | 91% | 53 33 103% 
f 5}4s_...- 37 40 of aca, en 1950 3%] 102% 103% 
sees iieee eer a) 2" 8.) Sl Bx iene ete i168 | 8 i| 10 seis Has 
Is f 5348 guar__...- mS. WAT Is Sa tan 40% 49 Soes earees DuBSSe IE A te “Sills ~“isil 26% 46 
+Uruguay (Republte)exti63---1946 Riese epe Moco) 40 fox Buft Niag Elec 840 eres G_-1967|7 1 4a°*| 44°° 2854] ool 3538 48, 
ia Lt ea 7 pret me oooae, aRerul mee teBuft Roch & Pitts consol 43481967 “ul “1% ‘sl Ol Bt te 
External s f 6e6_........... | 42% 86 37 47 t Certificates of deposit - . ___ 1934 AO 74 7% Bitloaus 4% 9% 
34-4460. (3 bonis of “9 1979|MN) 4244) 41% 42% 39 43, | thgBurl CR & Nor let & coliéei084)4 6) 7 ‘ue ae 454 75 
age , 1 Certificates ~gauenenet 62|A O}--..-- . 46 6 
external ot °87) ' 42 42 42% Ghncccccee 19 45 | 45 60 
34-46% ($ bonds 1979) MN}... __. 41% 8/| 85 Bush Terminal Ist 40... 1955|J 3| 55 55 | all 47 
external conversion - -- -. - - 1978|J D --- 10 47%)... 3734 4834 Consol 56............--..- 1960|A O ------ 981 9944) 891] 92 103 
Rw Op gi <A oR 88 88h Bush Term Bidge 6e gu_------1960 oo Sul era seul a 
Sygnent readjustment —----1084ly 3) «40 14s no | Catt Orson Foren -c-----oeel 4 | Gi) ool] 84 anz 
mL Stee Bank 70.-1988A 0 ee a Canada Sou cons gu 58 A. Seriz J 100 | 20% 100%) Sl a 117 
~---- 5 e+ bee casel 101% 104% 121 
Vienna (City of) 6e_--- ~771958|F A "3% 6) all 3% 81 Canadian Nat gold 4}48_. ly 1969/5 | 103 4 106%| 781 92% 
Warsaw ~d + panama ssl A 5614 57%) «Bll 495% 60 yan fa Pe 4 1960/4 0 10444 pane 105% i He lio 
----- és... .-196 pmecns Guaranteed ae “j0i | 101 102% 5 7 
| a L | Guar gold 440. June 18 1968|F ‘| 99%) 99%¢ 101. od] 87 110% 
RAILROAD AND INDUSTRIA fuse teed gold 4i40....._. B1iM_s| 100%] 99 1006) 74|| 103  1245¢ 
COMPANIES 5} 34% 67 mee gold 4s. _Sept 19 Js. 110 | 110 31,| 971 50% 82% 
JD --| 51 = 1]| 100 105 3 ian Northern deb 6 yeaa DOSIe q On 3. eel a ae 10034 
| seo Abitibi Pow & Paper let G0.1963// Dy... - mw Dove 10840 Canadian Pac Tey 4% deb otk berpet| S| -- 1035, 104. | 24ll 95 ioon 
tr g 48... "102%! 102% 3% , oo |) eo oe ; 3 8 39}! 67 
Adams Express col -1947|J D] 102% sie 106 3/| 100 4 Coll trust 4 }4s- 1944/5 J ig} 82 8614| 39 
Coll trust 4s of 1907...__- "1946 F Al_. cose 105 4 67 21 5% «67 ttyl aang got ID 86 v] 41 75% 27 60% 94 4 
adeen tase Ge mot... sees 65% 65 pa , : 102% igri pL a a ~ wets xd 1 1960/5 4 754 oat 2 5 coon 10s 109 
------ ocaaeteM, eases "’ 51 memeinans oe *1073 So goon 
“aan one ipasla O---- 90 51 *) 32° 49 Garo Clinch & Onio ist 6a ser A'1982|7 D|----—- sina | ae 
Pap 68... - "| #44 5 5 Caro Cline 0 953 95 pid 1 52 
we po 2 eee s\4 ee ay oe osll ao% 87 Corp deb Se ww 1950|MN| 95% o o); 1 e 8 
> & Buea ist guar 840 oo map G) 8. me 8 | lS ee Se bmg it gold 4e--... load D . 2a it | 13 5 ies 
yp the Corp whombene 4 ‘ 79% 73% 75 6 28 60% Solas One deb 440 w w.---1047|J S 10% 10% a 7 82 
poasseseaneni < Pewee eceeclones 50} 4s__--- es Sb-g@ & 12% 
*Coll & conv 68~--=2222277 1960/4 | 4434) “434 stl all aos 00” toCentral of Os let ¢ fa-_Nov = a si ee 8% 
eecese 57 1 ot 4 PUES: 5 
¢5e stam ee eae 1998/A O}__ sacl aeal < 106% 10/| 102% ios *Conso} gold 5a... B....1959|A O}-- ri BuO = 3% 10% 
Allegh & West Pg 40.222221942|7 S| 10654 100% 100%| sil 93 i) eee poe §----es 10-10% 2) 6% 
po Aa = Corp deb 4 ¥4a---1960) 4\""35""| "938 ‘98'| 19 B51 112 Ret & gen 5s money g 48..1951|J D}-- 7° 3k OB 
~-cece ABR 109% 110 82} 10634 *Chatt Div Oe Ist g 58....1946|\/ J|-- 44% 02«(«B% 7 8 
t-Chaner cou t——-1062) 3) 110 | ae iu | aaengeewre tia oo] de 
* 31 7+: e ene * 4 80 
- --- 7 48% 65% le Div Ist g 5e_.... M Si. 79%)\_ 42 
em eieniil 1955; 8S mer 59 62% 170 mn th 1941\M : * 19% 111% 
we Oth ----- us 4s, 10144 102 = o4% ese Central oo ------ 1941/M 107%} 10 107% 5 ios 112% 
rote yp tyeky ft - —— <== ns ae 103 «:104%| 14 ae eae lst & ret 3s. oro 7 & 108 ef 29 24 «+41% 
5 a... "2 ‘| 178|| 105 112% | Cen ht 334s_...... “litt tht wm6s 
Am Internat Corp conv , 109%! 178 ¢ Illinois Lig --1961\J J 7% 18% 
Beeler ing earn Ets Bear Seeaatytenvee stags J] i te if 183% 88 
20-year ----1961/A 544| 103% 106%4| 19211 9 “ees ae ee eennee 1 7! 10 107% 
Resoae.-..- avie 1066] D) 105% of) a? 2 1 Sees aa aa — 1962/A 0} 107%] 107 = oh pps # 
yo orn v deb_.1 f\-....| 106 106%) 15 4% 107% | Cen 7444) 73% 75 64 72% 
Am Type F ec 6a ser A_1975|M N 7%j| 107 107%! 43/| 104% Old da..1940)/F A) 7414) 73% 75 |---. 63% 
Aammande Gop biinetdes aianisasla. Ol ié7id| os <*} alse ePhrough abort tou tae taes rere Meee zs] 838i] 40%6 , 
Smncende Ocs Nitrate— 34% 35 : 30% 4844 Cae ee yl pegccacnece olagN\......| *57 Otel 6l 108 «118 
¢Anglo-Chilean ~-- 1967) Jan | - 48% 48%) 4 Guaran Be ...1942|M 108 = 110 4x» 
income deb. .......... : bo 91 98 Bkg of Ga 3s __ F OF I 68% 
= rbor tet ¢ da ay gy ong steal i ~~" ""! 993 98 4 110|| 91% 101 Central ess tan nate psesnmenai 1941 -. 6 73% 76% 
tAnn A Bridge & Term 5e_1964| 1 § oa 98 98% ( 91% 101 Central Prod 58 A_.... 1948)! 3l| 100% 104% 
Ark & Mem (Del) 4s series B_1955 FA 973 97 “4 OS 43 7 po ametingy & & Fibre— s __| 104 \% 104% 100 104% 
Avot m ef de ver © (Del)---1967|7 3] 97% 554) 134]/ 9934-11196 | Champion Pape fesue) 22221960/M.S|......|*102%4 '0%| i6l] 115 12554 
let me Santa Fe— 43 104% 105%) Li 86% 95% 8 ft de (1938 - ~reednaet : . 120% 119 120 2 200 y2 100% 
oY eerie SOSA OD} 104% *90 ie 2 eee 8 ft deb 4%s ae 1992) M & O74) 9634 S715) Ol fa % 100% 
t gold 48 ee ae 1995 Nov pr aeey 90 91 43 91 99% me ht TF D..1996 ay 97 \4 96 > 97% 10 100 105% 
Se ae Oe tewonn own 1995|M N tT 94% 94%) 5 915% 10034 Ref & imp M 3s ser E__..1996\F 103 102% 103 100% 105} 
aed te of 1008 ococre- ooealy a 95 ° 94% 95 * 89 96 oot aioe oa 3\%s ser Fn . *101 6b 1.2.8 aa 
Conv ee we 90! 92% x 103% A ~  teae May . - : a ( --- ioa” 118 
Cony gold 4a of i010------- ioas|3. D103” ”| 102s , a5 108, | Crate Valley 10s fe. e.-ae J og? 2° oH tos ant 
-2---------- 9934, 99% 99% 102% 111 Ist con g 4e__._..1989) é 3 1 il] 103 10: 
Conv “eb 4 48- Sosy J] 905) 993 108%; 1 R&A Div 1989\/ J 03 103 
Ist 4s...... .| 107% S 112% = 10 4 
Trane-Gon short 1 ist 4a----1988] 7 a “107 106 34 15% 2s ito” ts wun ey ist g 56....- 1941/M 8). 12% 13%] 49 7 side 
ef 4348 A...- 7 ---|*114%4 115 : 5 9 12% 2% =f 19]] 9 
1 Knox & Nor ist @ b0------ 194s] ai 96 «=< O74 || BOM 97% SA a Oil Die 8340-..190013 J} 9054] 90% 03%| 30|| 98 1049 
Atl a Oba A L Ist 4 ea —— ee ass 7, tbs, “38 76% 89% en ei ain A heme J J| 103% on . . 28 91% yf 
mr --~. 2% 38|| 54 7136 | Chie Burl & Q— Ill Div 3340... Qs OF : 
fGunnt Line tabegee 03 Say isedly Dl 62s] 2 65°) 38 64% s1s¢ |  Iilinols | om: prememneme 1968|M 8) 95 | 95 asic} 1ai) $0 9ane 
we ae hl 964 7 9 *77 781 sai 5K 72 =| £General 46...... ene (+ ae 9214; 3! 
Pen rag Ly -niag T1848} X “a5 69% 70} 58 a 72 let & ret 4}60 series Pcie PF Al 92% 
year _— Mit ‘ o; 
L'a N coll gotd — Ot tease | 41% 1 a8 ol) 26% 3746 
ist g 46.-------.-- Ji... 
ere 148 I J 














For footnotes see pages 2659. 
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S_| Friday, Week’ 
BONDS = 3! rast . 
N. Y. STOCK EXCHANGE Ss Range or 3 Week's 
Week E a z Sale Friday's s BONDS > . 
Sd aonb. IO ba LD Rb x. x,enoeReomawon | 85) fe lle cinal fE| 
— bm ed Oct. ES) Price |e 3 
see tity gen oe Ist 68...1934|A 0 -., roar, bate TE samedi 
. 4 ees ee 
je. aon on eso 1951|/ N 18% 19% 133 Piet @ ret 8. bot 6398-~--1971 Hi ‘ High| No. i" a 
cago & Erie eee ar 8 isic|....| 12% 315% | let mortgage 43<0.....----- 1969 i06u\.... - 
t*Chicago ate ton oe ~~ teas ~ : 88 8 5 2 RN a 6 Diasananaet 1969|/ J 106 4 --|]| 104% 106% 
Chic tnd & Loutey ref 60....1947|J J alr at Bea sae tee on... t008 MN 10734] il] 1oase 107% 
¢Refu ort 3... 14% X---- MN y ‘ 
SRuentnen oom O.-..-., 6077 9 13 1344 41 t¥eDen & RG iet come ta----1998 Jd “sae7F baa 104% 108 7 
*1 om:-£h-....... : 12 13 17 gold 46 -.------- 1936) J ‘ie rt 
at aaa wo Saar 1966) 4¢ N 4% 4%) 13 t*Den & R G Wes? zen 5s- Aug 19eslF 4 11 | 30/) 7% 14% 
out se n 60 series B.- May 1966|5 J 4 tml oa vxeAmeented (subj to plan) -—---- FA si 9 2 OH 
oad og fg Sy: meg 956\/ J “64 66 Ref & impt 5s ser B_--Apr 1978|4 oo a Clee 
ee ees ere ey D ---- = S Des Pisine ¥ Dodge 4s ctfs..-1935} asl ill S36 bse 
Tho Dll ns Val Ist gu 4 }4s_-.1947| @ = w% 5% 
sen gSygnveriesB-“May 1 19a0)) 3|__°°-*| eis“ 30 aa Pky aa sank Ok sila 288 
Gen 4340 series C...May 11989|J J = Gen 4 re! AS eee 1965 111%| 18|| 10534 113 
Gen 4 348 series E---May 1 1989|J J 2914 30 ee eet oe 11053 103 * 113 
Gen 448 series F__-May 1 1989|J 45 peeme > Bike Sesto 6 So ~-2s b4c|---|| 40 48 
t*Chie Milw St P & Pac 6s A_-1975|/ J 29}, 30% Becond gold 48--.--------- ge ee 4 48 
am A 4 le Detroit Term & T 35 |---|} 20 
*Conv ad f 97 unnel <igac i901 7 4 25 
t*Chic & No Sent oan @ O30 : aoe AO ie ie Dow Chemical deb 36__...---- 1951 BR 4] 3/| 96 103% 
*Gehe, al 46 s s--1987)M N 5 15% Dul Missabe&Ir Range Ry 3 481962 4 108 51] 101% 108% 
¢Stpd 4s non-p Fed inc tax scores NY 1544 16% $§*Dul Sou Shore & At! g 5e--1937 S| Oi) 101% 108% 
oGon asco sepa Fed ine tax. i9sy|M oo Duquesne Light lst M 3}48---1965)/ 109% 53l| 4 12 
*Gen 5s stpd Fed inc tax..--1987|M NV on Es way Ban Assisi: 
oa Seas , 17 173 st Ry Mino Nor Div Ist 4s-- é 
Yd line 97 coeccernenes 1987|M ¥ a Eust T Va & Ga Div Ist Bo 71956! ae oe ae i a 5 | 
1st ret g Ss---...--- Mi “zy MN 19 19 Ed El Ill (N Y) Ist cons g 58--1995 J 140 10), 85 92% 
os a an 37|J D 10% 11% Electric Auto Lite conv 48--.--1952 108) --|| 139 «151 
olst & ret dice ser Co May 1 2087 fat ease a BW let ben ---1988) 107 *|.-.-|| 106 ¢ 10734 
*Conv 4 11% st Se.-------- 1965 ag * 
14°Chlonge iaware ai te 30d op  N Erie ae Pits pT a FF pees Boosaahes 
g ser B_.- ~-*l] cecwe we ane 
vais haw ene.. 10 "53 Series C 3}60---------_---. 1940 oon ee ft. 
*Certificates of deposit — 4 Erie RR Ist cons ¢ 4s prior_-1996 “51 4 he Re ~ i, 
§* Refunding gold 4s... ..---1934 14% 16 *1st consol gen lien ¢ 48_---1996 25%| 17711 38 395 
*Certificates of _ nets “ 7 7% *Conv 4s series A-..------ -1953|4 se et Ts] 38,, 287 
§*Secured 44s series A. ----1952|M 6% 7  __ | Speeppgeeae: 1953]4 991 25|| 11% 28% 
*Certificates of deposit-- 7% 9 *Gen conv 4s series D- 1953 +] fii | 
egene alien ----5---.2-4a 6 7K chai & imp: Ss of 1987-1987) a 4l-ssal "2,4, 38 
aha er Orleans 68_---- 1951 a oEile & Jersey iste és pee Hh 7 18'5| 407 ze rots; 
nal ES 15 1961 . 69% oGomemnee River 1st 8 f 63._1967 5233] 3i| 37 52% 
Chie T H & So'eastern tes ia 1000 *57'g 59 oN Y & Erle RR ext Ist 4s_-1947|/ ney 13) 37 52 
Eee @8 O...--cc0cee ee t 1960 65 65% §°34 mtge 4}4s_.--_.-.-- 1938] / o----]----l] 87 94 
} 55 57 -----|----]] --e0- eee 
Chicago Union 8 Ernesto Breda 76... .-...---- ‘ 
Guaranteed ape 1944/4 Fairbanks Morse deb 4s -- - - - - po td a 3 67 86 
lst mtge 4s °~ries D-.------ 1963! ed 104 = 104 Federal I ight & Traction Ist 5s 1942}. : 21)| 10234 107 
on a sees ai... 107-107 Se Internationa series... .1942}/ seane "73-8 Saas 10354 
3ise guaranteed......----- i9si[M. 3 + = bt el gpm 19s 108% ~---|] 100% 108 
Chic & West Indiana cop 4¢...1952 r 8} .. 104% 105% Ist lien 68 stamped____...-- 1942!: 103%i 6 100% 103% 
lat & ref M 49 series _...1962|\ J 9014 92 30-year deb 6s series B------ 1954|J ia 5}} 101 104% 
Childs Co deb Be coe 18 93 94 Firestone Tire & Rubber 3}4s8_ 1948 zt ; 87% 101% 
seOnee Okla & Reoerssonscoooteae Oo 59 62 ‘ t¢Fla Cent & Pennin 56_.--- 1943// = 4| 130 97 105% 
Cincinnat! Gas & Elec 348... --1966 MN *12 13% ‘| tFlorida East Coast Ist 44s -1959}- = --|| 35 44 
Ist mtge 3348__..- “-c71ge717 D 106% is 2| *ist & ref 5s series A_..._..1974 Sul 1808 “dee 
Cin Leb Nor ist con gu 402.1942) MN]. —— Rhy > 8| 17] ss ® 
ee ee D .1971|M N 107h, 107% ceovcen or ¢ seit tiled by om 1952 8%) I 6% OM 
st mtge gu 3%s ser _ \- ‘A 7% claim tiled by owner - i ‘ 
Cheartield & Man ist gu 68----1943// J oo {$¢Proof of claim filed by owner a 
beoa 7 5 claim filed by owner 37 j 
Cleve Ci ¢Certificates of 3% 6 2 3% 
Gee nee he ---eels D 67 67! Fort st UD Co lst @ 4348...id4i|7 J FF in 
Ret & impt ate varies 2222197713 , e 85 Francisco Sugar coll trust 62 ...1956 MN 3 100 102% 
Gin Wabash &'M Div isi 4@-1001/) J a” OBA Gas & E om ~ 1 eee 
St L Div Ist coll tr g 48....-1990|M N . = Gas 4 Ei of Berg Co cons g S0...194917, 1 , 9 125 
Bor & Col Div lst g 48 seasina a 6344 69 Gen = Sa : deb 5s A_.1952|" A 105 : 100 108 
1 M § iM aaa 8 D Risconn J 2 56 
Cleve Elec ihtum ist M 8840. _1008 7H Fs — jee (Germany) Te... .1946|/ 3 ,fiite 
Cleve & Pgh gen gu 4 ry J 10744 108% Sinking fund deb 6% _....1940!|J D f __.|| 49% 59 
auten 6 Stas on Min cer B-1943/A O aad: 8 no20-Feat 8 f deb 68. ------.- 1948|/ N 38 48 62% 
Series A 4}4e guar.....---- 2\A 0 --22|-- " Motors Accept deb 3 (8 . ._ 195 F A : + 4 59% 
Series C 334s guar_-..----- 1048 4 i] -----|*105 108 4} - jeteh abn 5s with arr 1949 Jd 7} Y 65 = 4 10796 
at ee ; 2 ak —s ‘74a ” 8} ROS 
Gen 400 eerie An 2------ gf aT ees fyeGa Caro & Nor let est Oo -t0s4|3 J ; il] t2% 21" 
Gen & ret muge 4340 series B-A9BI|J J [$101 = *Good Hope Steel & Ir sec 78_.1945|4 0 rs 1 is 
Cleve Bhort Line let gu 4340. 196114 © "101% 105 Goodrich (B F) Ist mtge 448..1956|J D ry oer? ae a 
Cleve Union Term gu 5s “ig0a ?: 80 = 80 aes Silk Hosiery deb 58 w w ‘46/47 5 iy) ie BR 
---- d 92 923 / d 
fate furl Bguureeneovo-NBPB|4 O| S12) ine Cour, Coveanice 1k ta ---i4a1) © oe 
Coal River Ry Ist gu 4s_..__-- 1977 AO 76% 78 Grays Point Term Ist gu 5s ot ID 103 % 106% 
Colo Fuet & Iron Co gen s f 58_- Ber -|*103 110 Gt Cons El Pow (Japan) 7s... FA : - 
i> taaaee ee ee FA 104 104% Ist & gens f 6s ) wom _ Be Al] 73% 82 
Colo & South 4\%s peasscnoneo tae A Oo 71% 72% eS 50 85% 22 58 8534 
----1980 MN 39% 40% Great Northern 414s sertes A..1961\)  / 1 3° 
Columbia G & E deb 5e_..May 1952 : General 5 }4s series B_____ “"1952 J J +¥ 39|| 999% 107% 
ebentuve G2......40" 1b 1908 MN 103 1034 58 series C___--___- 197317 J 98 2s'| 88 101% 
Debenture 5s_____ “Jan 15196 AO 103 103 % General 44s series D_.___- evel J 90% 38) 81 04 
Columbus & H V Ist ext g 4s cel, G 103 103% General 4 4s series E___-__- 1977/3 J 847s] 71) 746 89% 
Columbus & Tol Ist ext 48___ BIA O}....--]*105 eats. General mtge 4s series G___.1946)J / pots. 33)) 74 89% 
Columbus Ry Pow & Lt an: ~-"ises v4 _1*105 108 Gen mtge 4 sseries H_......1946|/ / 10636" Sen Se ae 
Commonwealth Edison ) — ee aaataae MN 10814 109 Gen mtge 3%s series T___-__- 1967|) J 9234) 781) 78% 9414 
lst mtge 3s series I oad Green Bay & West deb ctfs A__ Feb 6 68}, 66 81% 
oom —)* aapleneegamaatene reo - 106% 108% oe Debentures ett B rast yopaperrs Feb eget 7 A 55 
Senn & Passumn River tae Ga. 120% 123 ler Ry Ist gu 4s______ 1940 M NI- wha: Tale 6 2% 
Conn Ry & L iot & ret 4396. 221961|7 3|__..._|*108 . 8 Se aeeas ison tee 854082190) 2 “a5 aa 4 
tamped gua cace , ee series C_. ~~ 1050) 4 ry Ps 90 
Conn Riv pew stauad..--.. 196i|? A "107% _..-- ae Py ty os — 7 8}} 69 = 85 
nsol Edison (N Y) deb 3s. 107 107 ~ Term M 9). 
3 40 debensures Y) deb 348. ior AO 105% - 105% Gult States Steel sf + eee : =o: 8 91 
3a debentures________.... 8A O 106% 106% Gulf States Util 34s ser BR 196° - 1 92 96% 
ee ooo 1956/4 © 10434 104% *Harpen Mining 66_. eee 10534) 58]) 98 107 
*Consolidated Hydro-Elee Wor 1958|/J J 104% 105% Hocking Val Ist cons g 4348. _- 4 --|| 38 40 
py wy Le ‘ Hoe (Rt) & Co ist muse... 1984 35 | ro 
Consol Ot! conv deb 3 4s Te---1888i7 J " 25 t$*Housatonic Ry cons g 58. . .1937 : 75 11}} 67 77 % 
t*Consol Ry non-canv deb 42. 1951 JD 102 M4 103 % Houston Ol 44s debs se 95 ; 07 36 . : 25% 46% é 
hy —tpaadbeectegnan: 13'5 13% Hudson Coal Ist s f 5s ser A__- 19621- 974) (17) 93% 97% 
*Debenture 4s SSC eSeeeeeo 1 955)\/ J *13% 14% Hudson Co Gas Ist g be A..-1962 107 . 273 28% 45% 
¢Debenture 4s.__.__._..... 1955)4 O *13% » Hudson & Manhat by 119 2|| 11614 128% 
Consolidation Coal sf 5s ___.... 1956|/ J 13% 13) Adjustment income 5a_Feb 1957|4 £8? SOl| 43 51% 
Consumers Power 3%. May 1 en 65. 65%| 26 Iitinols Bell Telp 348 ser B--1970)4 154) EH tan lene 
oan) alte AE 109 «109 Iiltnots Central lst gold 40. --1961 10's] 15|] 102” 112% 
Ist mene Site, preneve May 1 pe M? 106 107% ot Ist gold 34s. .__- ~<a 4 91 87 92% 
= mtge 3 34s. ki eee io ‘ 106'4 107% 19 ee gold 3%e wes 1951 A 88 83% R8 
ween nnnne-- , 0 ene ----- 
at mige 3}48----.-......-- 1966) A TL eng 70 |. -0 anes onaee 
oh vent «a seenneee 1946 103'5 103%] 5 | am on oe Fee A vache 1985 MN saul. Ba 16% 63 
ontinental Oll conv 3%e. 99 100 - chased lines 34s_______- a yh 4); 47, «62 
Crane Gost deb 8 ie Bis - 1048 110% 112% aS Collateral trust pa oo eee 4 ¢ 48 42% 52 
Crown Cork & Sealst4s... 103. 104%] 29 Refunding S#..........___. 1955|M N 5034) 401) 42 0% 
Crucible Steel 434s debs. ____- 1800) *105 = 106% |--.. 0-year 3348. ---.- Aug i 1966|F A re ae 
Cuba Nor Ry Ist 54s......_. 1948 101 102 | 22 Cairo Bridge gold 4s_. 9505 1 5174] 1461) 39 5826 
Gan tl ee 1942 35 35%) 28 Litehfield Div ist gold 3a... ae 78%} 6]) 75 83% 
7 48 series A extended to 104 ases % 640" 65 Loulev' Div & Tern Boa. 1953)3 oo” s § 
68 series B ane 46:4 4741 11 Omaha Div Ist wi eet s 68 63 «65 
Dayton Pow & Lt lst & ret3 }48 1960 ; asi 38M] “Gente ne i -21981 iJ 59 eae 
n let & refis __- 106° 107%| 16|| 103 110% | Springfiel : Div lst ¢ 334s.-- 9561/3 J 65 |... 60 63” 
~-1943} 65% 67%] 215 Soringtel | Div iat ¢ 8340-1081 Jog Ri =. 
ern Lines Ist ¢ 4s_____- 1951|F A 60 |. om Aare 





















































For footnotes see page 2659. 
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oy New York Bond Record—Cont a 
el Friday 1 BONDS 33 Last'| Range or : Stnce 
Week's 2 3 
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$008 ¥ Ont & West ret 6 ds...-1888)04 8 27 5% 10% Series MNi- "tate, seaszi-"*s Ls brass, 
¢General 48...~----------- 55’) D 12) 2% 77%{ Gen J DI- ioete teat | Senee nar 
t°N Y Providence & Boston 4s 1942 AO 3] 62 82 Gen AO core “Som O19¢ 167 
N Y & Putnam Ist con gu 48..1993)/4 0 3 44% 564% Gen IJ 96 '4 8% : Rts, 10700 
N Y Queens El Lt & Pow 3348 1965|M NV __|]| 10244 110% | Pitts MN ‘i “a, a Be ee 
N Y Rys prior lien 66 stamp. ..1958 2|)} 104 108% | Pitts JID oe b * ol = - 
N Y & Richm Gas Ist 66 A....1951|47 N 15'| 93 105 lst A O}-- aeik bite 36l| 23 68% 
N Y Steam Corp Le peg ee 117] 044 5 4 lst ra) 50% % 
o ref 50 " 
sal A> aheael 1v37\r A ll Bis 5 & Ash Ist 4s ser A___.1948|J D es 104 106% 
*General gold 6s.........-- 1940lr 4 5 4% 11 196 etl ----~)----]] wennn women 
Terminal Ist gold 59a BBM N --;|] 30 ifs ‘perpsesss eee repeat eA 
N Y Telep let & gen s f 434s... MN 3 03159 % w= “19a “aac “za 
Ref mtge 3}4s ser B.......- 1967/3 a 7|/| 100 111% oe re ee 8% 7834) - seat cw 
yamped oeeorreneen ipael | ot 70% ot 40 46 | 28|| 23” 48 
oN Y Westch & Bost ist 4348 463 7 16|| 2 54 + ee 4 226 10% 18% 
a. Falls Power 3 }4s_.._- s ol] 102% 111% 37 18 SH] 1203 1854 
Niag Lock & O Pow Ist 56 A_.1955/4 © 3]! 107% 109% >. soil 102% 110 
$geNortolk South Let & ret foc i9e1[ oe en STE 
“—_ of det : Hing ° Sec deb 48__1957 *5 614 1% 6 
es nies aebtapengummmmnnes cele = SeProvidenee Tee ine 4s__...1956|@ *45 70 40 «649% 
Norfolk & South Ist g 5e...1941|17 N 41 60 Public Service El é Gas 3)6s..1988 obese boaee sane hi + 
ort & W Ry let cons g 48....1996)0 A aoe = Ist & ref mtee = ---------- *200 211 | - 200 224 %4 
- 104 105%; 38)| 99 0% 
oo logs Purity y Bakeries wh Py Soe 10134 103 17|} 95% 104% 
112% il4se s*Radio-Keith-Orph p pe etfs ‘aim ane’... “ 
106 «107 for ~ A ededen to TERN: sta Sear gs 7 
*Apr 1 1935 & sub coupons..1945)4 0 38% 50 ee == = = her) : 
*Oct 1938 & sub coupons....1945)4 0 50 «455% Se Cent coll 48.1951 59% — . + 50 63% 









7 237% 
7 28 
5 28 
9% 27% 
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For footnotes see page 2659. 











—— 





























































































































































































































































ee ——, 
Volume 149 Y B R 
New York Bond Record—concluded—Page 6 2659 
Friday, Week's 
BONDS 5 ’ Friday, Week's 
N. ¥. STOCK EXCHANGE | $¢| Baie | ‘Friday's io BONDS By) "Tam | Range or 
Week - 2 Friday's Since N. Y. STOCK EXCHANGE § , 
eek Ended Oct. 27 SS] Price |Bid & Asked Jan, 1 * “Week Ended Oct. 27 sa Price Diao hake 3 Jan, 1 
Low High) No.\|\Low High ‘aie 7 - 
St Paul & Duluth Ist con g 48__1968|J Di _- fo Low —_ Htgh| No. Htgh 
$¢St Paul E Gr Trk Ist 448...1947|7 3|.. eee ei ee _* or 4 Yugintan Ry 3140 sortes A...-1966)M S} 1055<| 105% 106 30}| 101 109% 
Sue S & OS 1.Gn 656-1068 genes 7% 8 231] 3% 9 yo2d on S.-i o 41} 4134 43%] 47/| 30 49% 
haM=ué2hMea—  °&=©686™|CCULLUlClCU lll OM FF Bee eee oe....... 22222 2ce 5 4 25%| 14/1 14% 28% 
|| ¢Pecate ext gu Se Garge)....1940)7 4). oo; 07 | oll 96 case | stetylam€ terme dea -o=o2=2- 1964|J J] 3034| 2834 30%] 16|] 24% 3035 
Paul Un Dep 5e guar__._--- 1972|J J|_____- 113% 113%] 2511 111% 118 goles Reataas Bite tnt bdo teeely : ------ a: aes Ms 524 
8 A & Ar Pass ist gu g 4s wasly 3} 62%) 62% 63%| 11 *Omaha Div let g 3}48_.---1941/A O| >” *11 
bidinceadl : 47 Se: . 2 oe 
San Antonio Pub Serv 48_-_.- 1963/4 O}__ 105. 105 | 20 9934 10744 tewabeah Ry ref & gon'h 340 A197 ff ee ee Pe SB 
San Diego Consol G & E 4s_...1 N 10834 109%4| 12|] 105 112% oRet y ref & gen 5348 A_1975)M S} 11%/ 11 11%| 27) 5 15% 
Fe Pres & Phen Ist 56_..1942/M S| ___ 109% 109% 2l] 109 11034 - & gen 5s series B_..... 1976)F Aj_____- 11% 11%) 15 4% 16 
t*Schulco Copue 6}4s....--. 1946\3 Jl... #1714 25 : 15% 20 one fee O.---187 4 9 11%] 11 12 82|| 4% 15% 
EL J Pee: *17\% 9 cocesel il 11 ll 9 5 
Guar s f 6348 series B... ae Me 4 ans a . wee ) G&W deb 43481945)J Dj______ 103% 103%} 31]| 100 107% 
ln tes cenit ol. 25% 28%| ail 25 32% So en Ce tet M é0......-- 1955|4 O| 67 | 62% 67%| 40/| 56 67 
Scioto V & N E Ist gu 4s____.- N\|____--la116 al16 4]] 116% 119% | w oan a 1955)/A O}_____- 79 80 10; 73 #80 
$te Air Line Ist g 48..1950/A O} 15%| 15 15%] 14|] 10% 19% seWarr :~ Plet6s debe. ....... 1948/M 5S} 82%4| 80 8234} 39/ 79% 92 

$ 4s stamped__...____ O| 14%; 14% 15% 163 7i¢ 17% w ~~ J ros Co deb 6s..... 1941;M S| 37%] 37% 37% 8] 34 47 

*Adjustment 5e......_. Oct 1949|F Al. +3 3% li 4 arrep RR ist ref gu g 34s_.2000/F A/|______ *33% 39 |-.-..| 39 40 

§*Refunding 4s__.________- ol 6: 6% 6%| 3911 3 8 Cent Ist gold 48..1948|Q M|______ on ce 18 aoe a ae 

1} *Certificates of deposit.....__|.___ ee bic al 2% 73% wash Term let gu 3348....... 945|F Al ___- 10434 105 102 109 

*lst cons 66 series A__.______ S 9% 9 9% 169 5 ll st 40-year guar 4s “css eeece ok 7 -- <= =- - --- 107 109% 

OE Pp oe geet eet ihe 1 si| 221] 43% 109% estchester Ltg 5e stpd gtd...1950)J D|_____- 119 119%] 2]/ 118 130 
that & Birm let guae..---1088|M0 S|] 1s 17 "| all ate 49 enn tne 3508. =. 75 DI..---. 105 105%} 20// 100 110 
teBeaboard All Fia Ge A ctis.--1935|F 4) 44) 4% 4%) S6l| 2% 5 is ae Se ete ote © Lee NT oon tan” ae 
*Series B certificates.....-- 19057 4|....--] 435 4551 Gl 336 «S| west Va Pulp & Paoer 000 crasee’s Die lerce® OOM! Th ee inane 
--1962 J D|_____. .. -. ----|| 102% 107% 
Shell Union Oil 244s debs... _- 1954/3 Ji 94 93% 944] 1: 
Shinyetsu El Pow Ist 6 }4s--.-- 1962)J Dj___. 60 61 : 7" 50 62° — meuruee let 6a... + i + S74 Sli 7614 89N6 
*Siemens & Halske deb 6348.--1951|M S|__ ee 68-7896 | wane Se ear ee t A----- sez s di------ 8934 90 , 40] 83% 96 
Silesia Elec Corp 6%s_.... 771946|F Al i. ' 20 23% = Y & Pa gen gold 4s__..1943 A O|______ 107. 107 1}} 10034 107% 
Silesian-Am Corp coll tr 7s----1941|F 4|___| #251, 50 |. 23 a8 | f cee arm Fae lot So cer A..-106.M 8 21 | 20, 21 | Iii) 14 36 
Simmons Co deb 4g.......... 52|A O| 99 99 100 56]} 91 100% West assented ----.-........ 1946|M S|_____- 20% 21 32 13% 24 
Skelly Oll deb 4e__........... 951\J Ji 104%] 104 104! 68 98 105 S6-penr & Union Teleg ¢ Cm. -i MN\| 70 68% 70 18 55% 72% 
Socony-Vacuum Oil 33 debs_..1964/J J] 101%} 101% 1028 62]| 97 102% SO-pear & old 5e.-..-....... 1951/J D| 73 72 74 73)| 57% 76 
South & North Ala RR gu 58..1963/A 0] __- *112 ‘i 115 118% ow. year Se---.-.-......... 960M S' 71%) 71% 734) 37 57 75% 
South Bell Tel & Tel 3iKe nie 1962/A O} 105%! 104 105% 9 100 110 Ww. estphalia Un El Power 60..1963)J J _.-..-- 11% 11% 3 8 22% 

3s debentures............. 19791\J Ji 100 993 101 107 93% 101 est Shore Ist 4e guar... .... 2361/J J ------ 554 56% 24/| 44 59 
Southern Calif Gas 4}4s_.._.- 1961) sj. _.| 108% 1084] 201] 103% 108% ee a ee 2361\J J -..--- 50 50 7] 42 52% 

1st mtge & ref 4s__......... 965|F Al 108%! 108% 109 231} 105 110% LL ee tty RR 4e_-_____ 1949)M S|__---- 111 11234] 12) 10936 114% 
Southern Colo Power 6s A._._. 1947/3 J| 105%} 104% 105% | 20)] 100 106% | white Sew Se wakes A. --1808F Ai 97 636 OTH) TH) Bee eit 
Southern Kraft Corp 4348.----1946) D]___-. 95'; 96's| 24l! 87 9634 | tgeWitkes-Rarre & Bast gu Ballots DI tT “teil see oe ee 

t tural -1942|/ Dij-_----- 2% 2} 6 

lst mtge pipe line 4 Ks a 1951 A oO . 105 105% 23 & Co lat M 4s series A.1955 J J} 102 % 102 “4 103 17 97 105 
Bo Pac coll 48 (Cent Pac coll)..1940|7 D|~~523;| ‘525, ‘s4is| Sol] 40% 'B8ae | grCODY ded 3¥e----------..- 1947/4 O|...--| 9554 96 | 8]| 88% 99 

lst 4s es (Oregon Lines) A...1977 M s 55 545 vs 56 117 40% 61% oWis m 8 B let 4s <== 1960\J J -“<---<-< *110 lil -<-- 110 114 

oa seer are eti MSs| 54%! 5352 55%] 2121] 30 B7% | Cent 50-yr Ist gen 48...1949|3 J| 19 19 20 | 115)) 7 20% 

1S Si Pneacncassecacces 9 MN] 535 5315 55%] 280] 37% 57% t+Sup & Dul a of deposit. —...--/...-|----. 18} 18%) 5 6% 19 

SAGER. 1981;MN| 54%, 533 55 246 37% 57% D 1 div & term ‘ebed 36) M N| ------ 9% 10 15 4% 11% 

10-year secured 3%#__.....- 19465 J| __ | 62% 634) 14] 51 68 of deposit - - . - -- - =---|------ *8% 12 |---- 4% 10 

San Fran Term Ist 48_------ 1960/4 O| --- | si 83%] 20] 78 93 Wrsconsin Elec Power 348. -i008/A G 108 | 106s 18) Tan tee” Lise 

Service 4s__. 4 7% 108 04 110% 
Go Fee BB i guar 4s___.. ie J 68%| 68 69 05 54. «72% tbe & Cone wy tS 4348..1943)J s|.----- eS, ee 5 9% 
Southern Ry Ist cons g 6s_----1994\J J) as | 87%; “88%| 70] 77° “91% Conv ‘deb 4g.....--.....-- 1948|M S| 112%] 112% 113%) 84]/ 100 115% 

Dovel & gen és caries A... 195614 O] Gis! 61 Saatl onell 44 @8ie let mtge a f 4s ser C_______- 1961|M N| 104%| 10344 105%] 52]| 100% 107% 

Devel & gen 68_........... 1956|A O} 78 773 79 68|| 57 80% 

Devel & gen 6}48-......--- 1956/4 O| 43 8214, 84 74|| 58 84% 

Mem Div let g 58.--------- 9906/3 J| 76. 80 2|| 70 80 

St Louis Div Ist g 4s ee 1951\J Ji. 71 71 1 60 74 
So'westere Bell Tel 34a ser B..1964/J Dj) j10\;| 109 110%] 26|| 102 112% | 
enn St oe oo--=--- 9685 J) 102%) 102% 103%] 55|| 97 109 
¢tSpokane Saale oe iste Geo .isesle ¥ Se al = = e Cash sales transacted during th k and not included in th 1 

joce 18% 18 18% 2 e uring e current week and not include n the year! 
Staley (A & Mfg let M 46....1946|F A “1*10414 10544 " 102°" 105% = oa] 
—— N J deb 3s....... reed — 103 | 103 103%] 105|| 97% 106% No sales 
Paleked-tplecbelerteaietetey tetab-teheted 101%} 101% 102%] 169]| 94% 106% r Cash sale; only transaction curren’ a Deferred 
eee One conv deb 68..1945)/ J 964 94% 994 184]| 68 99% | transaction during current by n Odd ie one, uae taaeteh to pease Soaps. 
Tenn Coal Iron & RM gen fa221°51 ee wate: agit Ee 11s 130 | the dollar wotchion “ps wih yo yg a = Reemee S 
pe ly ce 4 -....-| 113@ 113%] 3 113. 116% exchange rate of $4.8484. Se eer: ines 
Texarkana & Ft 8 gu 5340 A-..1950 2S ee oe oe = ie MB ts « list of the New York Stock Exchange bond issues which have 
exas Corp deb 3}4s.-...-..- J D| 106%} 106% 107 57|| 102. 1 Pir 
9s debentures............. 1959/4 ' { ant elli 7s 1952, Nov. 1 at 105. 
Teme MO sae... ot ci ss 300 ie 1 235 —_ 108 4 Union Oil 348 1952, Jan. 1, 1940 at 105%. 
Texas & Pacific Ist gold 66--.-2000\J D__ 111% 111%|  2i| 11034 119 olen panies reported as being in bankruptcy, receivership, or reorganized under 

Gen & ret Ss series B - Seeaisegs 1977|A O| 78 78 79 isl| 78 89 mn 77 of the Bankruptcy Act, or securities assumed by such companies. 

D & ref 5s series C_.....-. a 2 78 78 79%| 231) 78 89 * Friday's bid and asked price. No sales transacted during current week. 
mm tg Ld ba coapapababes B0\J Di). 79 79% 9|\| 78% 89 * Bonds selling flat 

ex Pao Mo Pao Ter 8348 A~-1064 M S| 101%] 101 101%} —_2]| 96% 104 # Deferred delivery sales transacteq quring the ourrent week and not included in 

Third Ave Ry Ist ref 4s... 1960/7 J) 51 49% 51 gall 37% 51% | be yearly range: 

2 Adj 6s......... 1960}4 O} 15%] 14% 15%| 305]| 7% 16 No sales. 
*Third Ave RR ist g60.....- 1937|J J. °955, 9756 - 87% 9834 _ ere 
Feawe an, tas Oo te _pobnoed 1952)J7 J 105%] 105 105% 147] 98 107% , 

yh kh | Spell es pea Fe ae Transactions at the New York Stock Exchange, 
Tol & Ohio Cent ref &imp3%s1960|\/ D| | x6 86 | i4i| 84% 90% Daily, Weekly and Yearly 
Tol St & Weat ist 4s....1 A Ol 70%| 70% 703 5i| 64% 71% . 

Tol W V & Ohio 4s series C__--1942|M S|_ Mer gow - a 
Toronto Ham & Buff ist g 48..1946|7 D . “99 177 c|| “87% 10077 Stocks, | Rafireeé & | San on jee 
Trenton G & El Ist g Se.....-- 1949) S|______|*113. 125 “|| 12334 125% Week Ended | Number of| Miscell. |Munéctpal mae one 

7 it Corp be conv deb A--19681/, 3)------|*106 108 ~-"}} 104% 109 Oct. 27, 1988 | Shares — [eee = 
Tyrol Hydro-Elec Pow 7 }4s_- MN\|______ eee ee ge ; 

Guar goes fPeenne ne teed al | ssh is a 3 | Geturdey------]Sas.guol #2.501.000] suns.ooe]  sias.onn] 83.145 08 
Ujigawa Elec Power ef 7e..--- 194817 s| sox| sox sox! al] 71% 85 Tuesday. ___- 1,163,330] 6,180,000 943.000 259,000} 7,382,000 
Union Electric (Mo) 3%e iti 1962\) J 107 %4| 107 108 4% 27 101 % 110 Wednesday _--_- 1,690,600 7,580,000 975,000 339,000 8'894,000 
t§*Union Elev Ry (Chic) 56...1945/A 0 9% 9% 93 2 8% 13 Thursday mcrae. 1,678 ,600 7,646,000 766,000 865,000 9,277 000 
Union Ol of Calif 6s series A.--1943 FA 111 lye 111 is 4|| 108% 116% Ae 1 1,062, 520 5,306,000 721,000 259,000 6,286,000 

3 4s debentures. .........- 1952)J J| 105%| 105% 1052%2 6'| 105% 100% , ie nih: oandl | ot.esnne thon o Ann 
3s debentures... .........1959|F Al 100%| 100% 100%¢| 75|| 9934 100% Total. __. 7,104,880! $34,612,000! $4,546,000! $2,124,000 $41,282,000 
Union Pac RR ist & 16 gr 4e---1947 Z. Fs 112 111% 112%] 391) 103% 115 
coccece 2008 106%| 105% 106%] 52{| 100 110% at if nded Oct. 27 , 
Ist ilen a rot Sa. “ar — 2008 M § on ‘ 11334 11334 - 110 11054 pm A a Veek Ei Oct Jan. 1 to Oct. 27 
poseceeceoe ’ | 95 96 14 89 
fe 35-year 4 ie ‘Gebentare --71 ort yy - a. 8954 45 Erchange 1939 1938 1939 1938 
Biscul — AO *108 4 : ae 104 109 : ‘f 7 ; 9,552 22: > y ¢ 
United Cigar Whelan St 6a. --1052 ree 7. *3 2% te +t; Stocks pk shares. 7,104,880 9,553,940 222,898,728 240,345,498 
Drug Co (Del) 5e...... MS} 79%| 78 80 32|/| 69 84% ; 2.1: 23: ‘ : 
UNG RE & Canal gen 46_----1044la¢ s|"——“le100%5 |] 19k a State and foreign. #2124 oot Fee coo] | °203°787,000] 200,408,000 
tn genet Corp 3140 Gabe... .190817 Rs ahi bine .# a ise” RY, Railroad and industrial _ 34,612,000] 39,520,000 -1,198,299,000} 1,159, 565,000 
Senes a 6s +7 r! > as 74 * : | 4 Total $41,282,000! $46,455,000! $1,702,050,000 $1,476,104,000 
ty bps Thy pubitine 1951/7 D PORE eel : || 11% 60 
8 assented C_........ 951|J DI_- ‘ tts Reg 
*Sink fund deb 644eer A---1947|J J} 2144! 20 21M) 4 20” “60% Stock and Bond Averages 
8 assen 7 7 iieime . 6 «dn sbnde nme . ° ; 
United Stockyards tide 99-1981 ol aa] “87” 8834) “2il| “833g “90 Below are the daily: closing averages of representative 
ta rac ist ---1944/A O} 101% 99 101% 7: 93 102% : “ks 2 iste yT , r 4 . “xe > 
Utah Power & Light ist Se.---1944 Sik seas, lortel Gall une toe stocks we Mee liste ; on 4 New York Stock Exchange 
Pow Bobine JD) 81 78 81 22|| 66 82 as compulec r Dow, Jones & Co.: 
§*Debenture 5s..........-- 1959|F A| 80 77 80%| 33]| 65% 33” : pl 9 ns rane . 
Vanadium Corp of Am conv 58_1941/A O} 111 110 114%] 45) 96 118% Stocks Bonds 
Vandalia cons g 4% series A....1955|F A’. ‘ _ _..--|.---'} 106% 109% 

Cons 6 f 48 series B_......-- 1957|MN 108 | 108 i108 | 20, 106% 109% 10 10 
Vera Crus & Pacific RR— ' Date 30 20 15 | Totat| 10 First | Secona| 10 | Total 

§*4}s —_ oe eouslSOls J,.. ly 4 5 My % Indus-| Ratl- | Utilt 65 Indus-| Grade | Grade | Utilt- 40 

§°4}4s assented. ..._.---.- 1934'J | 00 Ps. “i/..\| % 1% trials | roads | thes | Stocks| trials | Ratls | Rats | ses | Bonds 
vel pins & Pow 8340001 B ----1968|M S| 106%] 105% 107 30,| 100% 111 
Ve Iron Coal & Coke let g 5..-1949| M 8} -- 41 44 12\| 27% 45 Oct. 27_| 153.46] 34.60] 26.21] 52.34] 107.13] 92.90] 54.64) 107.15) 90.45 
Va & Southwest Ist gu 5s... 2003\J J *50 83 I) 72 72% | Oct. 26-| 154.05] 34.75] 26.37] 52.56] 107.16] 93.08] 55.25] 107.06] 90.63 

PGE abeccdccssanscon 1958|A O}- 63 63%4| 111) 54 65 Oct. 25.| 155.48] 35.13] 26.26] 52.99] 107.06] 93.04] 55.09] 107.08} 90.56 

Oct. 24.| 154.07| 34.57] 26.15] 52.46] 106.99] 92.80] 54.46] 106.76] 90.23 

Oct. 23 153.71 34.55 26.09 52.36} 106.91 92.74 54.34) 106.59 90.14 

Oct. 21_' 153.86' 34.78' 26.05' 52.46' 106.90' 92.86' 54.82' 106.66' 90.31 
eo i eee —>+ 
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NOTICE—Cash and deterred delivery sales are disregarded in the 

of the regular weekly range are shown in & footnote in the week in which they occur. 

In the following extensive list we furnish a complete record of the transactions on the Ne 
week beginning on Saturday last (Oct. 21, 1939) and ending the present Friday ‘Oct. 27, 
from the daily reports of the Curb Exchange itself, and is intended to include every security, 


New York Curb Exchange—Weekly and Yearly Record 


which any dealings occurred during the week covered. 


Oct. 28, 1939 


week’s range unless they are the only transactions of the week and when selling outside 
No account ts taken of such sales in computing the range for the year. 

w York Curb Exch 
1939). It is compil 
whether stock or bond, ip 


for the 
entirely 















































| Friday) Sates | Friday Sales | 
Last |Week's Range| for Kange Since Jan. 1, 1939 Last |Week's Range| for |Range Since Jan. 1, 1939 
Sale of Prices Week —_—- STOCKS Sale of Prices W eek 
sTOCKS Par| Price |Low High| Shares Low | High (Continued) Par| Price |Low High Shares | Low | High 
Acme Wire Co common.10 ------ 21 21 200| 14% July, 24% Sept | Benson & Hedges com-.--*| ------ 38 38%) 100} 16 Jan 45 Aug 
Aero Supply Mig— | i} eae p, PPT 44 44 | 25| 27 Jan| 48% Aug 
I a | ae meee 18% we) 21 June | Berkey & Gay Furniture_!|_- % 916) 900 % Apr % Jan 
TE Dneaktiadasocce 1] 4% 4%| 4,600, 2% Aug) 6 Jan| Purchase warrants-.--- pee Mersey oe ° | notase ig Aug) = Jan 
Ainsworth Mfg common.5, 6% ae 1,200 5 Aug 8% JaD | Bickfords Inc com-..-.-.--- ~~ 15% 15%!) 200; 13 Jan| 17 Mar 
Air Associates Inccom...1| 9%| 9% 10%] 2,200) 6% Sept] 11 Jan $2.50 conv pref...-_-.-- _ a erase] -o-en0 734 Mar) 40 June 
§Air Investors common. -*| 2 17 2 300 1 June 2% Jan | Birdsboro Steel Foundry | 
Conv preferred...-..-- RE See ee a ee 13% Aug) 18 Jan & Machine Co com-.-.-.-_*) 8 7% 8 200 4% Sept 9% Sept 
a é < = / ‘6 Apr Jan | Bliss (E W) common_-_--- 1} 17 17 18%| 7,5 8 Apr; 19% Sept 
Alabama Gt Southern. .50} _- 86 86% 100! 61% Jan/ 101 Oct | Bliss & Laughlin com---- 5| 36 30 836%) 3,925) 13% Apr) 2644 Oct 
Ala Power $7 pref...---- *| 101 99 101 720; 71 Jan| 99% Oct | Blue Ridge Corp com-.---1/------ 1% 1% 300 % Apr 1% Sept 
DD SRGOE, pnnesanne *| 91%) 90 91% 180} 62% Jan| 91% July $3 opt conv pref____-_- PF 41% 42 400| 34 Apr| 42% July 
Alles & Fisher Inc com...*/___---|----- oak ap ee 1% Mar 2% Sept | Blumenthal (S) & Co_.--* 8% 7 8% 900 4% Apr 9 Jan 
Alliance Invest com-.-.--- Os ncccelece-- ‘ “ % July 1% Jan | Bohack (H C) Co com_-.-.* 4 3% 4 400 2% Jan a Feb 
Allied Internat Invest com*| - - - - - - 516 % 300 % Jan % Sept 7% ist preferred....100| 29%| 24 29% 370} 17% Apr) 29% Oct 
$3 conv pref...-.-.-.-- 7 8% 250 7 Oct 10 Sept | Borne Scrymser Co..-.-.- - er 16 16 50; 10 Jan 16 Oct 
Allied Products com....10)_-_--- 11% 11% 100} 7% June} 11% Sept | Bourjois Inc_...-.....-- a 5 5 200; 3% Jan 5% July 
Class A conv com....25}_--- 21 21 100} 17 May| 21 Oct | Bowman-Biltmore com. --*| - -- - - - %4 % 200 % Sept 3 Jan 
Aluminum Co common-.-*| 137%| 133% 138%| 2,000) 90 Apr| 141% Sept 7% ist preferred....100| 10%} 10% 10% 50} 6 Aug) 24% Jan 
6% preference _..--.-. 100) 114%| 114% 114% 450} 110% Jan) 116 July 2d preferred .........- _, 1% 1% 100 1% Aug 5% Jan 
Aluminum Goods Mfg...*|--- ones a0 secon fn Apr} 17% Sept | Brazilian Tr Lt & Pow...* 7% 6% 8 4,600 5% Sept] 12% Mar 
Aluminum Industries com* 7% 7 7% 650 3 Mar 7% Oct | Breeze Corp..........-.-. 1 7% 6% 8 7,800 3% Sept] 11% Feb 
Alumin um Ltd common.*| 99%| 94% 103 1,7£0| 86 Sept] 141 Jan | Brewster Aeronautical_--1 8% 8% 9 14,200; 4% Aug) 12% Jan 
6% preferred. ...-.- 100} _ . - - 94% 96% 700| 94 Oct} 111% Aug | Bridgeport Gas Light Co_*|------|-----. ----- ocosl on Jan} 34% Sept 
American Beverage com-1 1% 1% 1% 500 1% Mar 3% Jan | Bridgeport Machine----- *|__ 3% 4%! 1,100 2% Aug 7% Jan 
American Book Co... -100) - --- -- 41% 43 40| 40% Sept] 60% Jan | eee 100} - 60 ~=660 50} 55. Aug} 77 Mar 
Amer Bes Boesé Co com.1 7% 7% 7h%| 1,900) 6 Sept; 9% Jan | Brill Corp class B_.....- *|_. 1% 1% 7 a5 Aug} 2% Sept 
merican Capital— |» i OTR aa 3% 3% 200 A 41 Jan 
Class A common..--10c)_---.--|--- conv ax 1% Aug 2% Mar 7% preferred..._._- =a 32 33% 100} 21% Age 30° Sept 
Common class B...-10c} _- 816 16 300 % Jap % Jan | Brillo Mfg Co common..-*|------|----- Shennl Sesmes 9% Jan| 13% June 
$3 preferred. _....---- . aE SR En me WO 15 Aug] 23 Feb ee Speen peat _ . Ee esore] sacces 29% Apr; 32% June 
$5.50 prior pref._..--- * om wee nied 64% June} 75 Mar | British Amer Oil coupon.-*| ------|----- on---] ------ 1634 Oct] 22% Mar 
Amer Centrifugal Corp--1 yg % %| 3,500 % Aug) 2% Jan Pee . a ose--] ----00 19% Aug) 224 Jan 
Am Cities Power & Lt— British Amer Tobacco— 
GD Méancendacoeccee 32%| 31 32% 625| 27 Jan| 35% Aug Am depretsord bearer £1; 17%4| 16% 17%| 1,400 13% Sept; 24 Feb 
Class A with warrants. 25) - - 31% 31% 200} 25% Apr) 34% Aug Am dep rets ord reg. __£1) ------|----- -----| ------ 14% Sept} 22% June 
|) eee 1 1% 1% 1%! 1,000 1% June 2% Jan | British Celanese Ltd— 
Amer Cyanamid class A.10| 34 32 34 70} 22 Apr| 34 Oct Am dep rets ord reg-_.10s} - - - -- 1% 1% 100 ig Feb 1% July 
Class B n-v_...-.-.- 10| 33%| 34 35 | 10,900) 18% Apr} 35% Sept | British Col Power cl A---*| -- - = - -----| 21% Oct) 28 June 
Amer Foreign Pow wart. -- - %16 916 100 %1¢ June 1% Jan | §Brown Co 6% pref...100|-.----| 24 25% 400 7% Mar| 25% Oct 
Amer Fork & Hoe com...*| 13 12% 13 700; 8% Apr) 13 Oct | Brown Fence & Wire com-1 54 5% 300) 4% Sept} 7% Jan 
Amer Gas & Eleccom....*| 36%| 35% 37%| 6,700) 29% Sept] 40% Mar Class A pref_---.-- ro Mes ---~) ----- ----| 19% Oct] 25 Aug 
$6 preferred... ......- *| 1124| 1124 114 800] 110% Sept] 116 Jan | Brown Forman Distiilery.1| 1%%| 144 1% 900| 1% Oct| 4% May 
American General Corp 10¢' - - - - - - 5 5%| 1,600 3% May 6 Sept $6 preferred__._.___- *| 30 30 31 50} 26 Oct} 42 May 
$2 preferred. ......-..- = 27% 27} 25| 24 Jan} 29 July | Brown Rubber Cocom---1 53 5 5%| 4,900) 2% Apr) 6 Jan 
$2.50 preferred... - -- - | a Se skal masece 27 Jan| 33 Aug | Bruce (E L) Co com...--5\---- ee Pee 7 Sept} 17 Jan 
Amer Hard Rubber Co-60} - --- : . 6% Mar!) 12% Sept | Buckeye Pipe Line__.__50 ---| 28)4 29% 300} 26% Sept} 34% Mar 
Amer Invest of Ill com...*|---- 34% 34% 25| 26% Jan| 34% June | Buff Niag & East Pr pf.25) 21 20% 21 2,200) 19% Apr) 234 Mar 
Amer Laundry Macy...20 17 16% 17 700; 15% Apr) 18 Mar $5 Ist preferred.......* 101 101 101% 350) 100 Sept! 107 Jan 
Amer Lt & Trac com...25; 16%| 15% 16%, 1,700) 13 Apr; 18 Jan | Bunker Hill & Sullivan 2.50, 15%| 15 15% 800; 11 Apr} 20% Sept 
6% preferred........ 25% 26% 600; 25% Apri 29 #=jJune | Burma Corp Am dep rets..| 1% 1% 1% 100 1% Sept 2% Jan 
Amer Mfg Co common 100 22 25 700; 9% Apr 25 Oct | Burry Biscuit Corp_.12 %e -- - --- 1% 2 600 1% Aug 2% Jan 
METOG < wecccccce . e2s sec June, 66 Jan | Cable Elec Prod com... 50¢ % % 100 s Oct) 1 May 
Amer Maracaibo Co-.... 1 4 % ag 900 % Aug) 1% Mar Vot trust ctfs_._....50¢e) - - -- M% “4 100 4 Jap| 1% Mar 
Amer Meter Co---------*|..- 3014 31%! 700) 20% Apr) 32% Aug | Cables & Wireless Ltd— 
ner Pneumatic Service. *|-. a ieee ‘ bg Sept ly Sept Am % De as ‘ . . 24% Sept) 4% Ma 
Amer Potash & Chemical.*| 94%; 94% 96 27&| 65 Feb; 99 Oct one re * Petey 18%| 18% 19 200) 16 % Feb os Sept 
American Repubiics....10| 734| 73% 8%) 1,600) 5% Apr) 11% Sept | Camden Fire Ins Assn__& ----- 2 zz | 25} 22 Oct) 22 Oct 
Amer Seal-Kap com..-.-- Bisa cces 6 6 100 4% Jan 7 June | Canadian Car & Fdy pfd 25 ni’ Ae 23 25} 19% June| 33% Mar 
Am Superpower Corp com* 4 % %| 8,100 \% Apr 1 Feb | Cndn Colonial Airways...1) 45 5 5%| 1,600 4% May 8% June 
Jat $6 preferred. __.... *| 764%) 75% 77 400| 67 Jan| 80% Aug | Canadian Indus Alcohol A *|------|----- - apes: 1% Apr! 4 Sept 
&6 series preferred. _... _ ae 18 19% 3,900; 13 Apr| 27 Feb Clas B non-vot__. . 2% 2% 2% 300 2% OCc 2% Oct 
American Thread pref. ..5) -- 3% 3% 700 3% Oct 3% Apr | Canadian Marconi...... 1 1% 1% 1%! 4,600 % Apr 1% Sept 
Anchor Post Fence. .... , 1% 1%! 200) 1 Sept] 2% Sept | Capital City Products...*| 7%| 7% 7%| 200; 4% Aug) %?4 Sept 
Angostura Wupperman. .1|- - - 2% 2% 100| 1% Sept] 3% Feb | Carib Syndicate 25 1%} 1% 1%! 1,200 % Feb| 1% Sept 
Apex Elec Mfg Co com... *| - - 13° 16%! 1,500) 9% Aug) 16% Oct | Carman & Co class A-...*|------|----- ----- 19% Sept} 22% Oct 
Appalachian El Pow pref *|-.----| 112 112 150| 107. Sepi| 112. Mar Class B 7 -...%| 4%| 4% 4% 100; 3% Apr) 5 Ox 
$Arcturus Radio Tube...1 46 | 600) “% Sept % Feb | Carnation Co common...*|-- 36 36 200| 24% Jan| 37% Sept 
Arkansas Nat Gas com... *| --- 2% 2%| 1,300| 1% Apr| 3% Apr | Carnegie Metals com...-1 % ‘ 54] 1,100) Apr| 1% Sept 
Common class A... -- *| 2%! 2% 2%] 1,100/ 2 Apri 3% Apr | Carolina P & L $7 pref...*| 100 | 100 100%| 70) 85 Feb| 102) Aug 
Preferred..........- Misccess] 6% 7 900} 5% Jan) 7% Apr $6 preferred an oF 93 693 100} 78 Jan| 94% July 
Arkansas P & L $7 pref..*|---- =| 97% 98 5 78% Apr) 98 Oct | Carrier Corp common....1| 11%} 11% 12%] 6,600 8% Sept] 21% Jan 
Art Metal Works com...5|------|----- --- ....--| 4% Sept] 8 Oct | Carter (J W) Cocommon.1|------| _7 7 100} 5% Feb| 7% Sept 
Ashland Oil & Ref Co..-..1 is 5%! 1,600' 4% Apr| 5% Sept Casco Products... _% 12 12 12% 400' 9 Apr! 15% Aug 
Assoc Breweries of Can..*|.----- ----- --- ..--- 16% June] 16% June Castle (A M) common..10/---.-- 25 25 50 17 May| 26_ Sept 
Associated Elec Industries Catalin Corp of Amer..-.1| 3 3 3%] 2,000) 2% Aug) 4% Jan 
Amer deposit rets....£1)------ 7% 7% 200 5% Sept; 10 Mar | Ce:anese Corp of America 
Assoc Gas & Elec— 7% ist partic pref 100} 109%} 109 110 125} 76 Apr} 110 Aug 
Common........-...-- % % 4%} 2,100 % Jan| ‘is Jan | Celluloid Corp common.15| 4%| 4% 4% 500} 3 June} 6% Sept 
GE Bibs ccccccccecces % Ms %| 12,400 % Oct 1 Jan $7 div. preferred......*| 21 19% 21 325) 17 Aug| 27% Mar 
$5 preferred. .........*|---- - 7% 8 700 5% Jan| 11% Mar lst partic pref_ -_.*| 65 59% 65 7 48 Feb} +65 Oct 
Option warrants I ae ies . leg Jan ing Jan | Cent Hud G & Ecom....*|------| 14% 14% 300} 13% Jan| ‘5 Oct 
Assoc Laundries of Amer. *| - ----- M% \% 100 lg Aug % Jan | Cent Maine Pow 7% pt 100! -- iaeka: ada 90 Apr| 107 Aug 
Assoc Tel & Tel class A_.*|------|----- es 2% May! 2% May | Cent N Y Pow 5% pref_100| -- 92% 93% 100} 85 Apr) 97 June 
Atlanta Birmingham & Cent Ohio Steel Prod 1 9% 9% 10% 700 6% Aug! ll Sept 
Coast RR Co pref... 100} - -- -- - bise. DEE onasen 63 Aug 68 Apr | Cent Pow & Lt 7% pfd 100)-- 106% 106% 250| 85  Jan| 109% July 
Atlanta Gas Lt 6% pref 100) - - - - - - --- ‘ 96% Jan! 98 Feb | Cent & South West Util 50c¢ 1% 1%! 1,000 1 May 1% Jan 
Atlantic Coast Fisheries. .*| - - - - - - 3% 64% 300 24% Apr 4% Sept | Cent States Elec com 1 16 516 ‘ie} 1,400 4% Apr 4a Sept 
Atlantic Coast Line Co.50| 27%4| 27% 27% 10} 17 Apr] 31% Jan 6% preferred ~ me mere ate 2% July} 5S Mar 
Atlantic Rayon Corp....1| 74| 7% 7% 300} 3% Feb| 9% Sept 7% preferred. ....-- 100} - - - - 9% 10% 300} 7 June| 14 Mar 
Atlas Corp warrants-_---.- K% 1816 %| 2,100 % Apr! 1% Sept Conv preferred..__- 100) ---- Eo pei 3 June| 5% Feb 
Atlas Drop Forge com...5| - ---- 4% 4%| 300] 2% June| 5% Sept | Conv prefoptser’29.100|---.--| 3% 3% 150} 2% Apr) 4% Jan 
Atlas Plywood Corp... .. _, BES 16 16% 7 11% Sept} 25% Jan | Centrifugal Pipe........*| 4 3% 4 3,600] 33%) May; 4% Jan 
tAustin Silver Mines... 1) - --- \y \%| 2,300 lig June % Jap | Chamberlin Metal Weather . 
Automatic Products... .. 5 2 1% 2 500 1% Jan 3 Apr Strip Co 5 , aa 3% Aug 7% Jan 
Automatic Voting Mach... *|------ sgh‘ aigeal deg 5% Sept} 8% Jan | Charis Corp...........10|-.----| 7% 74| 100) 5% July) 7% July 
Avery (B F)........... -6|------ 7 7 200; 2% Apri! 8% Sept | Cherry-Burrell common. -5)----- 13 13 25} z12 Apr} 15 Jan 
6% preferred w w_.._ 25) ------ 19 20 150} 15 Apr} 22% Sept | Chesebrough Mfg----_- 25} - - 117% 119 150} 110 Apr} 130 Jan 
on 8 postersed a ns 25) 15 16 15 75 a: Sot is A Chicago Flexible Shaft Co 5| 66 66 66 34 200} 60 Sept} 79 Feb 
QO RS wate SS ee eS ‘ une \% Sep : ¢ 9 20° 5 93 Oct 
Aviation & Trans Corp..1|  3%4| 3% 3%| 22,000) 1% Augl 4 . to Chief Comet Maiging 7-7 ie ” 14 “| 1 600 on rt 64 Sept 
Axton- Fisher Tobaeco— Childs Co preferred....100| 31 28% 33 '850| 2554 Sept} 58 Jan 
Class A common... .. ee 40 «40 100} 35% Sept] 4834 May | Cities Service common..10| 5%| 5% 6 5,200, 434 Aug) 9% Feb 
Ayrshire Patoka Collieries 1| - -- -- - Seice senthl Sanuk 2% Aug) 4% Sept Preferred “""s| 534%] 52 54@] 2,500] 43% Mar| 5934 June 
Babcock & Wilcox Co....*}---- 21% 24 2,200; 13% Aug) 29% Jan Preferred B A ATTRA * 5 5 5% "300 3% Feb 5% July 
Baldwin Locomotive— Preferred BB____-_._- +} 50 49% 50 100| 37 Mar! 55 July 
Purch warrants forcom.| 9%| 8% 9%] 8,900| 4 £Apr| 9% Sept | Cities Serv P & L $7 pref.*| 82 7. @ 600; 55 Jan} 84 #Feb 
7% preferred. ....... 30} 27%| 27% 28 1,150| 15% Apri 28% Sept $6 preferred -*| 380 75 80% 540| 53% Jan| 81 Feb 
Baldwin Rubber Co com.1| ------ 6% 7M 400; 6& apr| 7% Feb | City Auto Stamping.....*| 6%| 6% 7 7 4 July! 7% Sept 
Bardstown Distill Inc... -1}--- - 5 hel «= 500 % Oct] 1% Jan | City & Suburban Homes 10 54 5 500} 4% Jan) 5% Oct 
Barium Stainless Steel. 1| ------ 1 1%| 2,300 4% July} 1% Jan | Clark Controller Co_.._- — beaeat Apt ...--| ---.--| 154 July} 20% Mar 
Barlow & Seelig Mfg A..5|------| 8% 8% 200} 735 Jan} 10% Mar | Claude Neon Lights Inc-_-.1 M4 4% ‘6 1,000 % Aug) 1% Jan 
Basic Dolomite Inc com..1 84 84% 8% 600 4 May 9% Sept | Clayton & Lambert Mfg__*|------ 4% 4% 100 1% Apr 5% Oct 
Bath Iron Works Corp...1| 8%| 8% 9%| 2,000) 45 Mar| 11 Sept | @leveland Elec Illum_...*| 4! 40 41 500| 34% Jan| 742 June 
Baumann (L) Co com-..*|------ -.-- --.--|------]| _1% Sept] 2 Jan | Cleveland Tractorcom...*| 5%| 5% 5 700; 3% Aug! 6% Sept 
7% ist preferred... 100} - ----- 21 +21 23| 17 Oct] 50 ~~ Jan | Clinchfield Coal Corp_.100) ------ skbe “babeal>chnne 1% July; 5 Sept 
7% ist pref vtc....100|---.--| 20 20 100} 20 Oct} 40 Feb | Club Alum Utensil Co...*|/-...--) 2% 2% 200} 2% Jan| 3% Mar 
Beau Brummell --___._. 1] 4%) 4 4%| 700| 314 Apri 5% Feb | Cockshutt Plow Cocom..*| 8% 8% 8% 50| 5 Apr) Ss Oct 
Beaunit Mills Inc com. . 10} - -- --- wakne dane coseus 2% July} 5 #Jan | Cohn & Rosenberger Inc.*|------ Be si” ‘aagell Wasmaten 7% Jani 9 July 
$1.50 conv oref......20)------ --.-- -----|------| 10 Sept] 13 Jan | Colon Development ord...| 2 2 2%} 1,500} 1% Sept} 4 Jan 
Beech Aircraft Corp..... 1] 10%] 10% 10%] 17,100} 3% Aug) 11% Feb| 6% conv preferred... £1 4% 4%| 400) 455 Oct) 4% Aug 
nea Aircraft Corp com..1} 26 | 2454 2634) 7,400) 15 Aug} 3634 Jan | Colorado Fuel & Iron warr.| 8° 8% 9 2,100; 4 Apr) 9% Sept 
anca Aircraft com...1 9% 8% 9%] 9,000 4% Aug! 10% Jan | Colt’s Patent Fire Arms.25| 86%4| 86% 89%} 1,000) 70 Apr; %6% Sept 
Bell Tel of Canada... 100) -- -- -- 125 130 20; 120 Oct} 176% Aug | Columbia Gas & Elec— 
Bell Tel of Pa 634% ptf . 100) - - - - - - 124 124 50} 118% Apr} 124 Aug Conv 5% oreferred .. 100) - - - --- 62% 64 200} 55% Jan) 74% May 






































For foutnote~ see page 2665 




















































































































Volume 149 New York Curb Exchange—Continued—Page 2 2661 
Friday Sales Friday Sales 
sto cKS Last |Week’s Range| for Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low - High Par| Price |Low High| Shares Low High 

Columbia Oil & Gas.-.-.. 1 2% 2% 3 3.300 2% Apr 4% Jan | Ford Motor Co Ltd— 

Cotumbia Pictures Corp..%).. 2}. cate ed cee e 7% Jani 14 Jan Am dep rets ord ref...£1 2% 2% 2%] 3,800 2% Sept 4% Mar 

Commonwealth é Southern Ford Motor of Cancl A..*| 18%] 16% 18%] 4,700 " Sept} 23 Jan 
Wes 5 ce = cossoose 332 B39 \%| 4,700 lig Sept 445 Aug SE a dhe nih dons *| 18%] 18% 18% 100 Oct] 23 Jan 

Commonw Distribut._---. 1 1 1 1 200 lig May 1% Aug | Ford Motor of France— 

Community P & L$6;ref*| 33%) 33% 34% 525| 26 Apr} 40% Aug eS ee eee Bee 1% Oct 2 May 

Community Pub Service 25) 30%|) 29% 31 1,275| 23% Sept] 31 Oct | Fox (Pete:, Brew Co._...5)___._- 12 12 50| 10% Jan) 15 Mar 

Community Water Serv..})______ 716 716 200 Sie June % Jan | Froedtert Grain & Malt— 

Compo Shoe Mach— i ee oe ae 9% 9% 200 6% Mar 9% Sept 
Vte ext to 1946___--- 1; 16 16 16 300| 13% Apr) 1634 Aug Conv partic pref---.-- ges 174% 17% 400} 17 Jan} 19 July 

oe Pee eee eens Serer me See rens Fruehauf Trailer Co--..-_- 1} 29%| 27% 30 5,000} 10 Feb} 30 Oct 
$3 preferred. -.......-. 1 EEE (PORES PFI 37 Jan) 37 Jan | Fuller (Geo A) Cocom...1] 19 19 19% 100} 15 Aug] 26 Mar 

Consol Biscuit Co-.-.-.--..- «ASE ae Beets, pati 3% Aug 6% Feb $3 conv stock......._- _ SS ee 2 Te 17% Jan} 29 Apr 

ConsolG El. P Batcom*| 76 75% 76%) 1,500) 71 Jan} 84% Aug 4% conv preferred_..100| 37 37 37 50| 34 Jan} 43 Apr 
4% % series B prer...100)______|____ Ss eae = 111 Sept} 121% June Gamewell ES EE SRS | PS. . 83 Mar| 85 Sept 

Consol Gas Utilities... -- 1 1% 1% 1%! 1,200 % Apr 13%, Oct | Gatineau Power Co com.*|__.___|_-_..  _____] __---- 12% Jap} 16 Mar 

Consol Min & Smelt Ltd. ' ‘Vaaee 3814 38 150| 37 Sept; 60 Jan 5% preferred__..... 3 Ager sath «cen 82 Sept) 95 Aug 

Conso! Retail Stores ----- 4 4 4 200 2% Apr 6 Jan | General Alloys Co____... * 1% 1% 2% 900 % July 2% Sept 

8% S.-i its cas Sain cats “eet acauee 86 Mar; 98 Aug | Gen Electric Co Ltd— 

Consol Royalty Oll..... ae 1% 1% 200 1% Jan 1% Sept Amer dep rets ord ref. £1/_____- 144% 14% 100} 12% Oct} 19 Mar 

Consol Steel Corp com-.--_* 7 6% 7% 800 3 Apr 8% Sept | Gen Fireproofing com_._..*}| 13%} 12% 13%] 1,100) I1 Jan} 14% Mar 

Cont G & E7%, prior pf 100} _____- 9244 92% 60} 84 Jan} 95 Aug | Gen Gas & El6% prefB..*| 53 52 54% 70}; 42% Jan) 66 #£July 

Continental Oil of Mex--1)__.__--|..._.  _____] __ acl Mar 4% Sept | General investment com- 1 aoe 516 516 100 4% Jan 44 Sept 

Cont Rol. & Steel Fdy..-*| 11 11 11%| 1,800 4% Aug) 13% Sept $6 in ntininntacencticbenge skennl cucat 52% Jan) 52% Jan 

Cook Paint & Varnish...*|_____- 9% 9% 350 8% Sept) 11 July SS Sa ae 139 Lag 139 10 leg Jap 133 Sept 

Coo .er Bessemer com...-*} 11%) 11% 12%] 1,600 4% Apr| 13% Sept | Gen Outdoor Adv6% pfl100}_____- 77% 77% 10} 62% July| 77% Oct 
$3 prior preference....*| 25 25 27 500 15% Jan} 27% Sept | Gen Pub Serv $6 pret....* bee oudl 47 47 20] 33% Apri) 52 Mar 

Copper Range Co..-..--- * 7 6% 7 1,000 3% June 8% Sept | Gen Rayon Co A stock.__*/______ 1 1 400 % Sept ly Oct 

Copperweld Steel. ......- *| 15 15 15%| 6,000} 10% Apr| 15% Sept | General Shareholdings Corp 

Cornucopia Gold Mines-5e}_____- % %| 1,000 % Sept 1% June NN ee ae SS Cae 1% Apr 2% Feb 

Corroon & Reynolds— $6 conv pref w w__----. ~ 71 75 110} 62% Apri 82 Aug 
a er 1 2 2 2 600 1% Sept 3% Mar | Gen Telephone $3 pref...*|_...__}_.... - .--] -.---- 46% Apri 524% Jan 
$6 preferred A..-..--- intondes 72 73 50| 70 Aug}; 90 Mar | General Tire & Rubber— 

Cosden Petroleum com---1 1% 1% 1% 400 % Mar} 2% Sept 6% preferred A----. ae 101% 101% 10] 95% Jan| 103% Aug 
5% conv preferred. ...50}_____- nici cake kee 4 Apr} 13 Sept | Gen Water G & Ecom...1]_...../..... _.--] -.-.--. 4 Apr 6% Jan 

Courtaulds Ltd.......-£1/_____. 5% 5% 100 4% Sept 7% July $3 preferred.......... , ORE 37% 38% 175} 31 Jan} 39 July 

Creole Petroleum---..-.-- 5} 25%] 25% 26%! 2,500} 16% June} 28 Sept | Georgia Power $6 pref...*| 97%) 95% 97% 475| 79% Jap) 98 Aug 

Crocker Wheeler Elec. ...* 7 7 7% 7 4% Aug 9% Jan $5 preferred. .-......- *| 85 85 85 100} 65 Jap} 85 #£Sept 

Croft Brewing Co- --..--1/_____- 4 %| 2,400 4% Apr % Mar | Gilbert (A Y a ee 5% 6% 550 3% Apr 7 Jan 

Crowley, Milner & Co....*/....../_....  ____-] -___Le 2 Mar 3 Jan Pref * 30} 28 Feb} 37 Feb 

Crown Cent Petrol (Md).5}___._-|__._.  ____-} _____e 1% Apr 3 Feb _ ees Pe Pere 5% Apr 6 Jan 

Crown Cork Internat A..*}.....-|...-. _____} © 6 Sept} 11 July * 2,100} 3 Apr} 10 Sept 

Crewn Drug Co com...25c}______ i% 1%! 1,600 % Aug 1% Feb 0} 21% Api!) 33 Feb 
Peeeeres....ccccoccoeca 25) _.___-- ; 16 16% 175 14 Jan 18 July Cl B 100 5% Aug 16 Sept 

Crystal Oil Ref com----- ° By! 3% My 300 Sy Apr ie July | Te SS Ie Saree: 91 June} lol Oct 
6% preferred. .-.-.-- Diliccetinloceat. nepadl meadiite 7 Feb| 11 Sept | Goldfield Consol Mines_.1 74 % 300 ‘te Mar ‘te Feb 

Cuban Tobacco com vtc.*/______ 2% 2% 100 2% Aug 4% Jan | Gorham Inc class A_...-- _ oe 1% 1% 100 1% July Jan 

Cuneo Press Inc.....-.--- *| 534%| 52% 54 800| 45% Sept] 56% May $3 preferred. .-......- _ SR 17% 17% 25] 13% June} 18% Sept 
6%% preferred...-.- 100, _____- 110% 110% 30| 107% Sept] 111% Aug Gorham Mfg com----.10,__--._- 24% 25% 800} 19% Sept] 25% Oct 

Curtis Lighting Inc....-- Th sendiideseds west wacdaill 1% Sept} 1% Sept | Grand Rapids Varnish._.*|______ 7% 8 200; 5 <Apr| 8% Aug 

Curtis Mfg Co (Mo) ----- — ee eee eee 6 Apri 8% Sept | Gray Manufacturing Co.10)......| 8 8% 400} 8 Oct] 12% Feb 

Darby Petroleum com.-.-5 5% 5% 5% 100 3% July 7% Jan | Great Atl & Pac Tea— 

Davenport Hosiery Mills.*)__.__- 17 17 200| 14% Jan| 18% Mar Non-vot com stock....*| 1114%| 105% 112 750| 69% Jan, 119 June 

Dayton Rubber Mfg-.--- 1} 17%| 17% 18%] 2,100 9 Apr} 18% Oct 7% ist preferred....100)_____. 130)=—s 1131 100} 124% Mar!) 132 May 
. SY een 35) 27 27 27% 100} 23346 Apr; 30% July | Gt Northern Paper_..-- 25; 42 41% 42 500} 33 Apr| 44 Oct 

Decca Records com..-.--- 1 7% 6% Ss 10,500 5 Apr 8% Aug. Greenfield Tap & Die....* 10% 10% 10% 1,200 4% Aug} 11% Oct 

Dateg Stared. <<. 2-c<cce isis mani 4% 4% 200; 4 Aug} 6% Feb | Grocery Sts Prod com..25c|_.....|..... -----| ------ 1% Apr) 2% Jan 

Derby Oil & Ref Corp com® igen el 2% 2% 500 1% Aug 2% Sept Grumman Aircraft Engr.1} 17 17 18%| 5,500} 12 Sept] 22% Jan 
A cony preferred. ...--*|_..___|_____ --.--| --.---| 35% June} 45% Sept Guardian — teeth EE Pes Pe: % Jan “% Feb 

Detroit Gasket & Mfg.--1)_____- 9% 10 200| 7  #& Apr; 10 Oct Gulf Oil Corp__..-.--.- 25| 43%| 43 45%] 5,700) 29) Apri 45% Oct 
6% pref w w...-...-- _ x—e éncae senha snaded 13% Jan| 17% Aug _ Gulf States Util $5.50 pt.* Sey rey ee Pe --| 95 Apr] 109% July 

Detroit Gray Iron Fdy--.-1 1% 1% 1% 500} 1 June} 2 Sept | _ $6 preferred. -.--...-.*|-...- 110% 111 30] 103% Jan) 112% Aug 

Det Mich Stove Co com.-1}______|____- ane oth ancwie 1 Aug} 2% Jan ! Gypsum Lime & Atabast=* bobaguhedwead . aaah eel 4% July} 56 July 

Detroit Paper Prod_-_---- Miuaciabhoncs naneul cecil % July} 2% Sept Hall Lamp Co... .....-- 3%| 3% 4% 1,300] 1% Apri 4% Oct 

Detroit Steel Products...*| 21 21 21%! 1,000] 17 Sept] 31% Jan HaloidCo-._........... 5 paaae 14 «(14 200} 8% Jan) 14% July 

De Vilbiss Co com-_..-.-- See 23% 23% 10} 23% Oct] 29% Apr Hartford Elec Light....25}/....../..... .----] -.---- 61 Sept) 765% Oct 
7% preferred. -.-..-..-- eee dives sant dbeeub 10 Mar! 10 Ms M#artford Rayon vt c....1}___.-- 2 2% 500 % Mar, 2% Sept 

Diamond Shoe Corp com.*|______ 27% 27% 25) 14 Jan} 28 July Hartman Tobacco Co....%|....--|-...- -----] -.---- % Jan % Sept 

Distilled Liquors Corp..-5|______ mesians. ithe Dell cisnmiglle 1% Apr} 1% Mar Harvard Brewing Co..--1|_____- 1% 1% 900} lL Apr) 1% Sept 

Distillers Co Ltd— Hat Corp of Am cl B com.1|___-__- 7% 7é 100 4 Jap 9% Oct 
Am dep rets ord reg..£1]_____- cenad. segddl sansat 16 Sept] 21% Feb Haverty Furniture cv pfd.*}_....-|..... -----| ------ 23. Mar) 23° Mar 

Diveo-Twin Truck com..1|______ 7% 8%) 2,400] 3% Apr) 8% Oct Haseltine Corp-------.-- *|......| 28 28 100) 21 Apr) 36 Mar 

Dobeckmun Co common. |______|__.__ _____-] _____- 5 Sept 9% Mar Hearn Dept Storecom...5| 3% 3% 3% 500} 2 Sept 5% Jan 

Dominion Bridge Co...-- _ ar SepEesee pemer~ 26% Aug] 230 Jan 6% conv preferred....50|_..._..| 14% 15% 100} 11% Aug) 22% Jan 

Dominion Steel & Coal B 25) 13% 12% 14 1,200 8 Aug; 14% Sept Hecla Mining Co.-.-..-. 25c 7% 7% =7%| 3,800 5% Sept 9% Jan 

Dominion Textile Co..--*)....--}..... -.---] -.---- 60 Jan} 64 May Helena Rubenstein..-.... _ ae 5% 5% 200 3% Feb 5% Oct 

Dominion Tar & Chemical * atiiuielenaaas &hudail caceda 5 July 5 §6July EE Mh i wnat * 8% 84% 8% 250 6% Apr 9 Oct 

Drage? CalP. «oo ccccces*)...--- 83 83 10} 62 Apr} 83 Oct Heller Co common. .----- ake sa 7% 7% 100 6% Sept 9% Jan 

Driver Harris Co.....-- io peeens 31 33% 900} 10 Apr| 33% Oct Preferred w w_...--.- 5| 27 27 27 50| 23% Apr) 28% Aug 

% preferred......- [iintiseucledese sooeul necks 105% Aug] 107 Oct Preferred ex-war_...- 24 24 50| 24 Jan) 26% Jan 

Dubilier Condenser Corp. caine sith 1% 1% 900 1% Apr 1% Mar Hewitt Rubbercommon._5| 15%| 14% 15%| 1,100 7 Marl 15% Oct 

Duke Power Co-..-.---- 100) 72 71% 72 200} 614% Sept) 72% Aug Heyden Chemical-..-.-... 10} 60 54 63 1,660| 30 Apr] 63 Oct 

Durham Hosiery cl B com */______ 1% 1% 200 % July 2 Jan Hires (Chas E) Cocl A...*/....-- 48% 48% 50| 43 Sept Feb 

Duro-Test Corp com-....- 1 3% 2% 3%! 1.600 2% Sept 5% Jan Hoe (R) & Coclass A...10).._._. s 84 300 3% Apri 10% Sept 

Duval Texas Sulphur....*/______ 7% 7% 100 5 Mar 9% Sept Hollinger Consol G M...5| 11%] 10% 11%] 2,000) 9 £Sept] 15% July 

Eagle Picher Lead_...-- 10} 14 13% 14%] 13,100 74% Apr) 14% Sept , Holophane Co common..*} 13%} 124 14 4,400 9% Apri 14 Oct 

East Gas & Fuel Assoc— Holt (Henry) & Co el A..* sein 7% 7h 100 7% July 8 Mar 
RSS St CR *| 4%] 4 4%| 1,300] 1 Apri 5% Sept | Horder’s Inc..........--%|---.--|----. -----]| ---- - ats} Jan} 12% July 
4% % prior preferred - ye 40%] 39% 42% 725| 16 June) 42% Sept | Hormel (Geo A) & Co ae Banana 29 29% 100} 23 Apr} 31 Sept 
6% preferred... -.-- 22%4| 22% 24%] 1,600) 6 Apr) 25% Sept | Horn (A C) Cocom...--- ee 3 3 100; 2 Sept} 3 #£=Mar 

Eastern Malieable Iron. 125 deal 12 12 200 5% Apr 12 Oct | Horn & Hardart......-- *| 33%] 33 33% 750| 31 Sept] 39% Jan 

Eastern States Corp---.- 1 % 1 400 %6 June} 1% Sept SH qreterred..... -2. 10 .....nfocce. conse] cocece 108% Apr] 112% Aug 
$7 preferred series A...*|_.____ 18 21 125} 10% Apr) 24 #£Sept | Hubbell (Harvey) Inc....5|_...._|----- devel sandal 9% Apr| 13% Sept 
$6 preferred series B...*|_____- 18 19 300} 10 Aug} 24 Sept | Humble Oil & Ref...-..-- *| 68%] 68 69 3,600} 52% Aug} 71 Sept 

Easy Washing Mach B-.--*| 4% 3% 4%! 2,800) 2% June} 4% Oct | Hummel-Ross Fibre Corp 5) 5%) 5 5%] 1,300) 2% Aug] 5% Sept 

Economy Grocery Stores.*| 18%] 16% 18% 450| 14% Apr) 18 Oct | Hussmann-Ligonier Co...*}......|----- -----| ------ 9% Apr 12 Jan 

Elsier Electric Corp- ---- | Se 1% 1% 200 1 Jan 2 Mar | §Huylers of Del Inc— 

Elec Bond & Share com..5| 9%| 9% 10 | 55,200] 6% Apr) 12% Jan Common..........--- Biccccclensce cccce] coccce ‘ie Apr % Jan 
$5 preferred..-.---.---- ° .-| 59% 60 200| 50% Apr 65 Feb 7% pref stamped....100]......|--.-- -----| ------ 5% Mar 9% June 
$6 preferred. - --- 69 70%| 2,100) 59 Apr| 72% Mar 7% pref unstamped..100}......}---.- -----| ------ 8% Oct 9 Jan 

Elec P & L 2d pref A-.-- 20% 22 300} 14% June} 29% Jan | Hydro Electric Securities.*}.....-|.-... -----| ------ 3 Aug; 4% Mar 
Option warrants. --.--- Be Sys Pa pee ss 3 Mar 54% Jan | Hydrade Food Prod----.- 5 2% 2% 2% 300 1% Apr 3% Sept 

Electrographic Corp 12% 12% 200} 10 Jan} 14% Aug | Hygrade Syivania Corp..*|--..-- 28% 29 300 20 Apr} 31 July 

E ectrol Inc v t ¢..--.---- 1 1% 1% 100 % Sept] 1% Jan | Iilinois lowa Power Co...*|--___- 3% 3%] 1,700] 2% Apri 4% Jan 

Elgin Nat Watch Co....15| 24 23% 24% 350} 18% Apr) 24% Oct 5% conv preferred....50) 20%] 20 21 3.100} 144% Apri 25 Feb 

Empire Dist El 6% pf 100j......j..... -.---] .....- 53 Jan| 71 June Div arrear ctfs_......-.- 5 4% 5 5,500 3% Sept 6 Feb 

Emopire Gas & Fuel Co— Mluminating Shares A....*|....--|----- -----| ---- --| 51% May) 57% Aug 
6% preferred.......100} 60%} 60% 61 70| 51% Feb| 71 #£=Mar | Imperial Chem Indus..£1 6 6 6 100} 5% Apri 7% Sept 

H 64% preferred. --.- 100} - - - - - - 61 61 10} 55 Sept) 71 Mar | imperial Oil (Can) coup..*} 14%) 13% 15 3,700} 11% Sept] 17 Feb 

7% preferred ee fe an ake 100 61% 61% 62 125 52 Feb 73 Marl Registered......-.-.-.-. s 14% 14 14% 800 12% Sept 16% Mar 

8% preferred. -.----- tm 62 62 110} 54% Feb) 74 Mar | Imperial Tobacco of Can.5|.-....| 11% 12 1,000} 10% Sept) 16% July 
Empire Power part stock.*|._...__.| 26% 26% 50| 21% Feb| 27% Aug | Imperial Tobacco of Great 
Emsco Derrick & Equip..5| 11%) 11% 11% 200 6 Apr| 11% Oct Britain & Ireland....-. £1} 23 22% 23 700; 19 Sept} 32 Feb 
Equity Corp commen...10s % *16 %| 5,400 % ADr 1 Sept | Indiana Pipe Line...... 10; 6% 6 6% 300} 5% May| 7% Oct 

$3 conv pref......---- 27 27 27% 950| 23% Apri 30 Sept Indiena ee ae Se ee ee ee 5% May| 15% June 

Esquire Inc....-------- i 4 4 4%) 1,300 3% Aug 8% Jan preferred....... 100; 11% 11 “il % 50 53% «Apri 17 June 

Sureka Pipe Line com..50}_._-_-- 20% 21 100} 15% June; 21 Oct naarke iy &L6 say 5 Sea lade draras 108% 109 20} 100% Apr] 109% July 

European Electric Corp— Indian Ter Ilum Otl— 

Option “  hesiot TS Se sae See 1gg Sept 46 Jan New non-voting class A 1|_.__-. 1% 1% 300 ig Apr) 2 Sept 
Fairchild Aviation......- 1} 11%) 11% 12%] 4,700 9% Aug] 16 Feb New clas B.........- | a -----| ------ % Mar 2 Sept 
Falstaff Brewing - - --.---- Didebads 7% %7% 300 6% Sept 8% June | Industrial Finance— 

Fanny Farmer Candy com1|_____- 20 «22 150} 18% Oct) 24% Aug Vv tccommon.......--. 1|....--|----- -----| ------ ‘ie Apr 4% Aug 

Fansteel Metallurgical...*| 13%| 12 13%] 5,500) 4% Jan} 13% Oct 7% preferred. ...... 100} ....--/----. -----] ------ 8% Apr) 12% Aug 

Fedders Mtg Co.....---- 5} 7%| «7% «O7% 1 5 Apri 8% Oct | Insurance Co of NoAm.10| 71 69% 71%| 2,050) 59 Apri 71% Oct 

Fed Compress & W’h’se 25|_..._.|..... -----] ------ 35 May| 35 May | International Cigar Mach*| 21%4| 21% 22% 800} 204 Sept; 2434 Mar 

Ferro Enamel Corp...-.-- I} 23 21% 23%] 2,000) 14% Apr) 23% Oct | Invernat Hydro Elec— 

Fiat Amer dep rights...---|------|----- -----| ------ 7 May; 10% July Pref $3.50 series ------ Biloccase 15 16%} 2,200) 12 Apr| 21% Mar 

Fidelio Brewery --.------ 7 76} 4,700 % Sept 4% May A stock purch warrants .| ..---- sones . onasdl eeneet lyg Mar % Jan 

Fire Association (Phila)..1}_.___- 68 69 350) 56 Apr} 69 Oct | Inti Industries Inc...-...- 1 2% 2% 2%) 1,300 1% Sept 4% Jan 

Fisk Rubber Corp....-- 10} 10%| 10 1134] 13,500} 6% Apri) 12% Mar 
$6 preferred. -.--.-.-- 100} 83 83 83 225) 7 Apr} 90 Mar 

Florida P & L $7 pref....*|.--.-- 89 «=: 90 300} SOM Apr; 91 Oct 

For footnotes see page 2665 _)| 
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Friday Sales Friday Sales 
sTOocKs Last |Week’s Range| for Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for Range Stnce Jan. 1, 1939 

(Continued) Sale of Prices Week (Continued) Sale of Prices Week 

Par| Price |Low High\ Shares Par\ Price |\Low Shares Low High 
Internat Metal Indus A..*| 11 8% 11 100 Mock, bn an Krceuwenr “¥ 

Internat Paper & Pow warr 3} 3% 3%] 5,700 CR ceccsne 2.50 ; 12 100 9% Apr) 14% Feb 
Internationa] eum..*| 22%] 21% 22%| 6,900 Molybdenum OSS eee 6% 6% 2,900 3% June 7% Sept 
PUG voce cewcce ad ideal” bike Monarch Machine Tool..*|_-- - -- 27% 1,100} 14% Apr) 28% Oct 
International Products. --.* 4% 4% 300 Monogram aly omy § com.1}___- 1 700 1 Aug 3% Jan 
Safety Razor B.* % %| 2,000 Monroe Loan Soc A_.-.-- 2 1% 1,100 1% Oct 24% Sept 
oy we Utility— Montana Dakota Uri. 10 pln ictes ks eat 5% Oct 7 July 

[008 B. cxasceccscece . Ky s 8% Montgomery Ward A-.-.-- 161% 140| 147 Sept) 172% May 

TD lide dinine ie a % 4 900 Montreal Lt Ht & Pow. 23 200; 21 Oct| 33% June 
$1.75 preferred... ..-- ® 16 16% 350 Moody Investors part pf-.* 30% 25| 24% Apr) 31% July 
prior pref....-.-- s 33% 34 150 $Moore (Tom) Distillery.1 516 600 % June % Jan 

Warrants series of 1940- a 2 Mtge Bank of Col Am shs-- ; + 5% Apr 5% July 
International Vitamin.-.-.1)_- 3 3 600 Mountain City Cop com 5c 5 4,100 3% Aug 7% Sept 
Interstate Home Equip. -1 8 7% 8 2,500 Mountain Producers_.-..10 5% 5% 3,100 4% Jan 5% Sept 
Interstate Hosiery Mills.*| ___..|_-.-- . $Mountain States Pw com*|_-_----|----- . 4% Mar 1% July 
Interstate Power $7 pref.*| _ 54% 5% 200 Mountain Sts Tel & Tel 100} __- 131% 10| 122% Apr| 235 July 
Investors Royalty.....-- 1 56 516 big 700 Murray Ohio Mfg Co....*| 12%} 11% 1,000 6% Apr| 12% Oct 
Iron Fireman Mig vic...* _ 18% 19% 550 Muskegon Piston Ring. 2% ee 16% 400 9% Apri 17% Oct 
Irving Air Chute.......- 1} 20 20 20%} 1,900 Muskogee Co com..-.-.-- , 10% 150 7 May! 12 Oct 
Italian Superpower A....*| __. ‘ 6% preferred._..... ido a eee! pe 69 Mar) 70% May 
Jacobs (F L) Co.-.....-.-- 1 3% 3% 3%1 3,700 Nachman-Springfilled.-.-_-_* — ae 7 Apr 9% Oct 
Jeannette Glass Co-..--- bg . 1% 1% 100 Nat Auto Fibre com.-..-- 8% 8 5,000 5 Apr 9% Jan 
Jersey Central Pow & Lt— Nat Bellas Hess com...-_1 716 % 16,300 5i¢ June % Sept 

54% pbreferred....- 1 87 87% 50 National Candy Co-_..-.-- _, BaP). Ceara Pee 7% Sept] 10% Oct 

6% preferred....-..- _| 91 93 80 National City Lines com.1; 13 13 300; 10 Jan} 17 Aug 

7% preferred....--- 100} 101%} 100% 101% sO $3 conv pref_....---- 50} _- -| 40% 50| 33% Jan) 44% Aug 
Jones & Laughlin Steel. 100 42%| 41% 44%| 4,700 National Container (Del) .1 9% 8% 2,000 5 May! 10% Sept 
Julian & Kokenge com..* “ . nk National Fuel Gas. -....-_- *| 13% 13 2,500} 11% Apr) 14 Sept 
Kansas G & E7% pref.100 wd Nat Mfg & Stores com...* 3% 100 2% May 6 Jan 
Keith (Geo E)7% lst pf100 a vin National Oil Products _..4 40 800} 28% Apr| 41% OCct 
Kennedy's Inc......-.--- 5 6 5% «626M 800 National P & L $6 pref...*| 89%] 86% 1,500) 69 Apr; 95 Aug 
Ken-Rad Tube & Lamp A* ® ae Sa i pore” National Refining com...*| - - - alae 3 May 5% Jan 
i neon . rr es 5: Nat Rubber Mach.-_--.-.- * 5% 5% 2,300 2% Apr 5% Oct 
Kimberly-Clark 6% pt. 100 . ‘ National Steel i t = eee ee 43 Aug} 60% Jan 
Kingsbury werles_.- % % 200 National Sugar Refining.*| 14 12% 500} 10 #£=<Aug| 17% Sept 
Kings Co Ltz 7% ot 100 ioeat  Wetadtibaesae National Tea 54% wet. 10) 5% 5é 100; 4 Sept; 6% Oct 

5% preferred D..... on wi . National Transit -_-..12.50 9 8% 900 7% Jan 9 Oct 
Kingston Products. ..... 1 2% 2% 1,500 Nat Tunnel & Mines_...* 1% 156 ° 3,000 1% Apr 2% Jan 
Kirb Silcasseces 1 2% 2% 200 Nat Union Radio Corp..-1)- - ---- % 400 % Sept 1% Jan 
Kirkl'd Lake G M Co Ltdl/_. haw a ee Navarro Oil Co...-.-.-..-- _, 13% 200; 10% Aug! 15% Feb 
TN RC Se ee eee 11% §Nebel (Cscar) Co com--.*} ------|----- coronas % Mar % Jan 
Kleinert (I B) Rubber Col0 A pee 3 7% Nebraska Pow 7% pret.100/..----| 117 10} 102 Jan} 117 Oct 
Knott Corp common....1 8% 8% 100 6% Nehi Corp common.-.-.-..-. * .--| 40% 200| 35 June; 50% Feb 
Kobacker Stores Inc... -- ° “ 4 oa 8 Ist preferred._........ ee -| 78% Jan) 84% Aug 
Koppers Co 6% pref...100 75% 77% 220) 654 Nelson (Herman) Corp.-.-.5 6% 6% 400 2% Apr 6% Oct 
Kresge Dept Stores— Neptune Meter class A...* wnnfeceee  o----] ------ 4 Apr 6% Aug 

4% conv Ist pref....100 ‘ sca fee neh puedes Nestle Le Mur Co cl A._.* K% 100 % Jan 1 June 
Kress (S H) special pret.10|__ ’ ; J Nevada Calif Elec com.100 ee eee 34% Mar) 3% Mar 
Kreuger Brewing Co....1 ___- 6 6% 300 7 ferred....... 100 inede. dcate tenune 34 Sept; 41 Oct 
Lackawanna RR Os J)-100 a ae ieinen : New Engl Pow Assoc..--.* 13% 175} 11% May} 15 Mar 
Lake Shores Mines Ltd..1 i 28%| 26% 29%) 3,200 6% preferred....... 00| 73%| 73% 725) 655 Apri 78% Aug 
Lakey Foundry & Mach.1 ‘ 3% «603% GR Bret... ccnscece * elewcee enesal o--e8s 18 Apr 24% June 
Lane Bryant 7% pref..100| _- been 3 New England Tel & Tel 100; 117%| 115% 150) 104 Apr, 120 Aug 
Lane Wells Co com..--.1|_ 9%| 814 9%| 600 New Haven Clock Co....*| 7%| 7% 1,000} 3% Sept| 8% Sept 
Lengentert Utd Bakeries— New Idea Inc common...*| 12%) 11% 1,200; 10% Aug) 14 Mar 

baesénudebeoessl..--- a a minnie New Jersey Zinc.......25| 68 67% 1,320} 46% Apr! 76 Sept 
s es Tee a % 3 oil New Mex & Ariz Land_.-1 1% 1% 2,200 1% Jan 1% Jan 
Lefcourt Realty common 1 ee % %4 500 Newmont Mining Corp.10 70%) 69% 1,200; 57% Apr! 84% Sept 
Conv preferred. ...... - a - ew Process Co........-. eces ocesel evcess 24 July| 27 Jan 
Coal & Nav.....-. ° 3% 3% 3%] 2,100 N Y Auction Co com....* 2% 27 100 1% Apr 2% Oct 
Leonard Oll Develop...25 % M4 %| 1,600 N Y City Omnibus— 
Le Tourneau (R G) Ine..1 37 37 200 tikes dctucnss 17 17 100} 15 Apr; 26 Feb 
Line Material Co....-..- 10% 11% 500 N Y & Honduras Rosario 10} 24%| 24% 150} 20 July; 29 June 
Lipton (Thos J) class A..1 a Lodge aaa N Y Merchandise -. -.-- vp. 8% 100 7% Sept 9 #=Mar 

6% preterred.......- ios. ‘ conees Ph TL IE pref..100 -| 110% 230| 107 Jan) 116 Oct 
Lit Brothers common....* 1% 1% 1% 100 $6 preferred.......... 105 130; 99 Apr; 106 June 
Loblaw Groceterias cl A..*|...---|..--. -----] ------ NY dnipbuliding Corp— 

GER Bc cébeccescccce . iain ‘ hoon Founders shares. ...... icvesat 11% 200 6 Apr; 14 Sept 
Locke Steel Chain....... Ta 12% 13% 500 New York Transit Co--.--_5| - wd 4% 100 4 Jan 4% Mar 
Lockheed Aircraft ......- 1} 33 31% 33%] 46,000 N Y Water Serv 6% pf.100; 18%| 17 270; 16 Apr| 24 Aug 
Lone Star Gas Corp..... * 9% 8% 9%! 9,100 Niagara Hudson Power— 

Long Island Lighting— CER. nccccdcsoce 10} 8 7% 11,400; 5% Sept 9% Mar 

(CE i IT | 4 1 1%! 1,700 5% ist pref......... 100| 86 84% 275| 277% Apr) 91% Mar 

hasbeen .| 82% 33% 200 5% 2d preferred. -.... a 69 10] 66 Apr; 82 Jan 

6% pref class B..... 100; 29 29 30% 325 Class A opt warrants... _| - , ie 5,900 lig Mar 3:6 Feb 
Loudon Packing. -....... et acini 2 2 400 Class B opt warrants... --| - -- - -- 1% 400 1% Sept 2 Jan 
Louisiana Land & Explor.1 5% 54% 5%] 1,300 Niagara Share— 

Louisiana P & L $6 pref_.* ja 98 60 Class B common....-- 5 6% 6% 900 3% Apr 6% Mar 
Lucky Tiger Comb G M.10 ‘ nits - ol =e Class A preferred... . . 100 . sleeea« ...--| 86 Sept) 92 A 

Lynch Corp common....5) __-- -- 27 29 500 Niles Bement-Pond et 67 67 1,300} 41% Apr| 76 Sept 
Majestic Radio & Tel...1)__-- 1 2 13,300 Nineteen Hundred Corp BI a 8% 100; 6% Apr 9% Aug 
Manati ad opt warr... 1lig 1tyg = yg) = 1,400 Nipissing Mines. ........ 1 1 800 1 Sept 1% Mar 
=o naneeboda eadeee 2 23 500 Noma Electric. ......... 5 5 400 3% Aug 5% Feb 

$5 conv preferred. .... *| 40% 32% 40% 170 Nor Amer Lt & Power— 

Mapes 3 Consol Dini acecces dases weasel shonce Nn Sea 1% 1,600 Apr 1% Jan 
Marconi Intl Marine $6 preferred.......... *| 62 57% 450| 53 Mar! 65% July 

Communica'ns ord reg £1 mega sabe weadel ssnnke North Amer Rayoncl A..*| 25 25 600| 13% Apr) 25% Oct 

Margay Oil Corp......-.- Miieade «<¢¢si aanene Class B common...-.-.. _ Nee 25% 100} 14% June} 25% Oct 
| Ay per 4% 4% 4%] 1,000 6% prior preferred _ . _ 50) - - - - - - 48% 50| 42% May| 49% Oct 

Mass Util Assoc v t c....1)__..--|----- _ - No Am Utility Securities. *| --- - - -|----- oanuee % Apr 1% Sept 
Massey Harris common..*}__---- 6% 6% 500 Nor Ceutral Texas CS... -8 3% 3% 200; 2% Augi 4 Feb 
Master Electric Co... ... 23%} 19 23%] 1,250 Nor European Oil com. --1/ - - - - - - hie 500 lig Jan % Feb 
May Hosiery Milis Inc— Nor Ind Pub Ser 6% pt.100 94%) 93% 70; 81 Apr} 100 Aug 
a *}_...-.-| 54% 54% 50 7% preferred. ......100}..----| 100% 40| 87% Apr! 107 Aug 
McCord Rad & Mfg B...*|__--- ax 2% 100 Pipe Line___..  «Sabpe 5M 200 4% Feb 6 May 
M Lestig' 8) 8%} 3,900 Northern Sts Pow cl A..25| 14 13% 4,800 6% Apr| 16% Oct 
Mead Joéhnson & Co..... *| 150% 14534 150% 300 Northwest Engineering --*| - - - --- 17% 200; 14% Aug) 20% Mar 
Memphis Nat Gas com..5) _----- 4% 4% 600 Novadel-Agene Corp....*|------| 35% 200; 24 Apr] 37 Sept 
Mercantile Stores com...*)__- - - 21% 23 200 Ohio Brass Co cl B com... 24 22 525) 15% Sept] 26 Jan 
Merchants & Mfg cl A...1 3 3 3 100 Ohio Edison $6 pref... -__*| ------ 103 300; 97% Apr) 108 June 

Partici ng pref *| 26%! 25 26% 400 Ohio Oil 6% pref...... 100} 105 104 225} 90 Aug! 112% Jan 

neues Seman & Scott*)___- 4% 600 Ohio Power 6% pref...100) 115 114% 250} 110% Sept} 115 June 
EAMG OSEEOCERE-cocsclccces sence] caccce Ohio PS7% Ist pref... 100) - - -- 105 50| 104% Jan) 115 Aug 

one A  peubened 7368 Te iE 4 ‘ 6% 1st preferred... .100} - - - - ee ------| 96% Sept) 105% July 
Mesabi Iron Co........-. 1 3% ~=—s1 | 28,800 Ltd common. -._5 9% 400 8% Apr 9% Oct 
Metal Textile Corp... .25c} - - - --- 2 2 200 Oklahoma Nat Gascom.15| 16%} 16% 8,500; 8% Apr) 17% July 

Participat preferred.15*} - - -- - - 40 40 10 3 preferred ......... 50| 47 45 350} 35 Apr}; 49 July 
Metropolitan Edison— $54 conv prior pref____*| 108 108 155} 106 Oct| 108 Oct 

| ES A AR aiek eduha Oldetyme Distillers. ..._- 1 1% 15% 700} 1 Apri 1% Oct 
Mexico Ohio Oil. ....... * . peas nice By a, ee ee ee 5% Bept 6% Sept 
Michigan Bumper Corp..1) --- --- "16 716 100 TESST ee i saratark je te Seal asemie 5 Jan| 10% Sept 

Gas & Oil..... 1 1 1 400 Overseas Securities. .—-... * _ 3% 300 2% Sept 5 Sept 

Michigan Steel Tube. .2.50 8 8 8! 100 Pacific Can Co common..* P 14 200 8 Apr} 14 Oct 
Michigan Sugar Co..... * 1% 1 1%} 1,600 Pacific G & E6% ist pf.25) 31%) 41 4,200} 28% Sept] 35% July 
ied iin meme 10} 6 5% 6 200 54% ist preferred_..25| 2834} 28 1,200) 26% Sept] 31% July 

Middle States Petroi— Pacific P & L 7% pref..100| 86 86 300} 68% Jan| 91% July 

Class A vt c.......... 5 4% 5 1,700 { “ate a eee ae 4% Sept] 7% Mar 

Class B v tc.......... % = 16 200 $1.30 Ist preferred... .* . — 18% Sept] 22% July 
Middle West Corp com. .5) - ----- 7% 8%] 2,200 Page-Hersey Tubes com.. *|....--|----- -----]| ------ 99 Jan| 101% Mar 
Midland Oil Corp— Pantepec Oil of Venezuela— 

$2 conv preferred..... + 63% 3% «(4 150 American shares. ...... 5% 5% 13,7 4 Sept 7% Jan 
Midland Steel Products— Paramount Motors Corp.1|------|----- -----| ------ 3% Mar| 4% July 

$2 non cum div shs....*|------ 17 17 100 Parker Pen Co.........10)------ 12% 50) 11 Apr; 16 Jan 
Mid OBacccocecscc4------ 107 108% 75 Parkersburg Rig & Reel_.1|--..--| 11% 300} 8% Apr) 14 Mar 
Mid-West Abrasive... 50c| - - - - - - 1% 1% 600 Patchogue-PlymouthMilis*| 25 22 70| 15 Mar} 25 Oct 
Midwest Oil Co........ 7% 7% 7% 600 Pender (D) Grocery A..-.-|------ <== =----} ------ 35 Apr} 44 Sept 
SE EI Oe ee es ee . > See gEE 124%] 11% 600| 7% Apr| 12% Oct 

ining Corp of — cas anata saokie ~ , app 2954 200 Jan| 34% June 
speseete m4 “29 ---- 57% 59 650 Class A $1.40 cum pref25} - - - - - - 294 50} 29% Oct] 29% Oct 

pesckelencoe seuss] aoecick 7% A pret.......... SE ree ------| 111% Aug} 113 
DS Fe aaa eee eee Pean Edison Co— - adhe: se 
b Serv com..*| ------ 4% 4%] 1,100 $2.80 preferred_....... OS SES ae ee 31 Apr| 38 July 
$5 preferred... ........ Gi ncccshcewss onnsel sens 53 Jan| 65 July 
Penn Gas & Elec class A__* a 3% 700 2% Oct 5% Jan 

For footnotes see page 2665 
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Friday Sales 
sTOCKS Last -|Week's Ran r = 
(Continued) Sale | of Prices ge J. Range Since Jan. 1, 1939 STOCKS Last |Week's Range = vi 
Par| Price |Low §_High\ Share Low High (Continued) ‘ Sale | of Prices | Week nge Since Jan. 1, 1939 
Peso Mex Fuel Co....-- 1 7 a ar) Price |Low = High| Shares Low High 
ie eee Ce tn eae pr 1%, Mar | Sherwin-Williams com_.25 “a 
Pennroad Corp com... --- Sera *gssi-sres, ocak seneee 2 Apri 2 Apr] 5% cum --25) 9944) 97% 100 | 1,850] 81 Aug) 11334 M 
Penn Cent Airlines com..1|_- | gif s8s| ‘a’son| 634 Apel 10sk duke sherwin- Willams of Gan-*|._.-7~ 110 * 11344] 200] 1063 Sept] 115% Mar 
iS ae Lptasipeaal *| 11634] 109 110% "325 os” 5 11034 — Shreveport El Dorado Pipe| eae 25) 10 Oct) 14 Jan 
SS eee 7 - ‘ - ug Line stam es 
Penn Sait Mtg Co___-_-_- 50) i165 ge 7 he 20; 9234 Jan) 10734 Oct | Silex Co none ay 3 SEE Ry =, tures Say = tie Feb lig Feb 
Pennsylvania Sugar com 20)_ 125| 135 Apr| 179 Sept Simmons-Boardman Pub— apa | 15% 16%) 300) 9% Apri 16% Oct 
Pa Water & Power Co....*| 7274) 71% 73. | “650 15 Feb| 18 Sept $3 conv pref........- 
Pepperell Mtg Co-..-- a. . 89 89 50| 68 Sept] 84% Mar Stinmons Eware & Paint. Seen im "ikl *" "760 16 July} 16 July 
Perfect Circle Co._------  aaROR . 50| 58 Apr| 94% Sept | Simplicity Pattern com..1|___ oi ae 1% Apr) 2% Feb 
Pharis ‘lire & Rubber_-_--1) _§i4| 73; ~ 8%] “4100 234% Apr) 27% Aug | Singer Mfg Co_...--- 00] igi | 1 1% 1%} 200) = 1ké Apr 3 = Jap 
Philadelphia Co common.*) ____ Sic 9% 100| 7 «Apri 10% Jan | Singer Mfg Co Ltd— _ 49% 151 50} 116 Sept} 219 Jan 
Phila Elec Co $£ pref....*| 6 9%) 500) 5 Abr! 9% Sept | _ Amer dep rets ord reg_£1 
Phila Elec Pow 8% pref 25)... _| 30% 30%)" --| 114 Sept} 120 Aug | Sioux CityG &E7% pt i00 eaeen a ee oe 3 Sept; 4% Apr 
Phillips Packing Co.....*|_ 6% 6% 50| 29 Sept} 30%{ Oct | Skinner Organ...-.....-5|..___ os 40} 84% Jab) 99 Oct 
Phoenix Securities—- | ? “s 500} 2% Jap| 7% Sept | Solar Mfg Bperosesecoed Ca. eke Sed sic) *-“gne % June % June 
Common. ----..------ 1; 6 6% 7 2.400 Sonotone Corp_...-.-.-- 1 im 1% 800} 13% Aug) 3% Jan 
Conv $3 prefseriesA-.10) 2914) 28%, 29% 9 2% Apr) 9% July | Soss Mfg com...-.--- apg 4 44) 1,300 1% Mar) 1% Mar 
Plerce Governor common.*|_____ 74.57 750} 16 Apr| 36% July | South Coast Corp com_--1|_____ os On 200; 3% Apr) 6 Oct 
viase Wistectvens ¢ |S Renee! peapegpenen freon “ne Gan 18% feb | Southern Calif eer s | 8 5) ee ee a A 
oneer (ee ee ae tee ee ar =~ 18 pt! 5% original ; 
Pitney-Bowes Posies 2 1% 2 4,300 1% Sept 2% Jan ro ee ” 144 = Y = 36% on ; Ox Aug 
- on enon nn - none 7? 7 5% f series C...25|..---_| 953¢ 25% > pt: June 
Pitts Bess & LERR_---50| 40% 40% “i 7 5% Apr) 8% Aug Southern Colo Pow el A: 25 toa hl 2 > @ 25% 200} 25 Sept] 29% June 
Pittsburgh Forgings - ---- 1} 14 13% 14% 5| 40% Oct] 43% Aug] 7% preferred.......100|  __ " P 4| 300) 1% May)! 2% Aug 
Pumteah & Lake tite.t0) 7 | tas US| Fete Ste Se te Se | oe eee ee *Fei=77100| "72-7 ie ac ibe 10} 42 Jan} 65% Aug 
Pittsburgh Metallurgical 10} 10 10% 11 pos 42% Sept] 75% Sept | Southern Pire Line__..- esses 57% 157 10} 148 Jan| 158 Oct 
Pittsburgh Plate Glass - -25 102 | 10014 103%| 1 4CO| 6 Apr) 12 Sept | Southern Union Gas---.- ol -"31g|" "dig ~-234| ~~ Goo 3% Jan) 4% Oct 
Pleasant Valley Wine Co.1/_ | : 700 =* rd as aes Preferred A_.------- 25 4 2%) 400 4% an 28 Aug 
ough Ine com....-- 7.50 oor wee || her t | Southland Royal oR al rt toe ar} 15% July 
ie mec. Sxl ex sel onal al ee 2 raat biel bh ol Se) sox Geet ae Ge 
Polaris Mining Co..--25¢)______ i% 1% an 8 Feb) 8% Oct | Southwest Pa Pipe Line.10) 23 23 * 3% 1,400) 26% Aug) 39% Oct 
Potrero Sugarcommon...5| i%| 1 1% Pa 14% May! 2% Jam | Spelding (A G) & Bros. ..* 28 a, Oo 50| 18° July} 23 Oct 
Powdrell & Alexander....5) ___ 4% «4% 900 1 Apr| 2% Sept 5% ist preferred....--« *| 3% 13% 000) 2% Oct) 4% July 
Power Corp of Canada...*| so) 60S 3 Apr| 5% Sept | Spanish &GenCorp— | 4 4 80| 12% Sept] 18% Aug 
Oe, te pees... 00). cool wonnes 101 Apr) 12 Mar Am dep rets ord reg. £1 lie , , 3 
Pratt & Lambert Co----- *|"18%4|  i8% 18%] ~~ "700 % Apr) 102 Apr | Srencer Shoe Corp..-.--- Prey 00 he Jan te Mar 
Premier Gold Mining...-1) t+ aoe t = 16% May| 23 Mar | Stahl-Meyer Inc...-....- elt % % 400} 2 July} 3% Sept 
Prentice-Hall Inc com...-*} _____ 3516 35% = 1% Sept] 2% Jam] Standard Brewing Co.--.*| 9 = {777 | Coo 1% Mar) (33 Jan 
Pressed Metals of Am.--1) 1144; 10% 11%] 3.400 35% Oct] 42 June | Standard Cap& Sealcom.1) 15 | 14% 15 | 1,500 4% Mar % Mar 
Producers Corp------- — ‘ied Be 7 Apr} 11% Oct Conv preferred_.....- iol 20%| 20% 21 1,500} 14 Apr} 18 July 
Prosperity Co class B-.--*) ____- 3% 3% 7 3” Jap 416 Sept | Standard f Dredzing Corp— ms oie 850) 19 Sept; 26 July 
Providence Gas. -------- — 3% 3%) 700) 3 Apr] 5% Jam} = Common--_-------...; 1 oar ae 
Prudential Investors. --- _ sina 6% «6Y ~ Jap) 8% Aug $1.60 cony preferred..20| a” 100} 1 Aug} 2% Jap 
$6 preferred. ---..---- — . ‘| 700) 94% Aug) 74 Mar | Standard Invest $534 pref|___-_- 94 May! 12% Jan 
Public Service of Colorado| == =| = = —tti‘(i‘~w” 94% Jan| 100% Mar | Standard Oll (Ky).-.--.10) — i8%| "18% 18%| ~~ 600 7 June} 14 July 
6% ist preferred-.-.100]...___|_____ ____- ao Standard Ol (Ohio) com 25|_'° 1% etl 6oSeel af aael dene Gee 
7% lst preferred. - ..100 ht ee 110% 110% a 10 pr 105% Apr 5% preferred...-..-.- 100 105% 105% 105% 7 17 Apr 26% Sept 
Public Service of Indiana—| P , 7 Feb) 112) July eumiend ater 1 live My} 4 smn 102 Jan| 107. July 
$7 prior preferred. - - - - *| 68%| 66 71%! 800 Common class B------ * S Se % Sept; 1% Feb 
$6 preferred ----...---- *| 36%| 34% 38%| 1,475 44% Jani 82 Aug Preferred_....-------- apes ee a3” “s0°1 7°” aos % Apr) 1 Jan 
Public Service of Okla— | ; . 475| 26 Apr, 44% Aug] Standard Products Co...1; 8%) 8% 9% 900 2 a ie 
oor prtor Hen oo ee Bae 9914 100 20| 98 Jan] 103% Aug | standard sees! Boring. 225 oS Sl el ee 
or lien meee - 5 s aaa is Se 
anes | ool 160 Genel ite” Sens | Geet See ee) | | ee ee Sa ee 
$5 preferred. --------- | 7: 69 «C7: 1.6501 34% Janl 7: Standard Wholesale Phos-| == =| =~ ~=—~+| ----| 1 July) 2% Sept 
preferred. .---.---- *| 24%) 24 25%| 2'075| 14 Jan 73 Oct hate & Acid Wks Inc.20)______ 18% 18% sol 14 OA 
Puget Sound Pulp & Tim-*| 9% 10%| — ‘506 sJa0| 2634 Aug | Starrett (The) Corp vt ¢-1 % oe ie _ Apr| 1834 Sept 
Pyle-National Co com.--5)______ _— . 500; 4 — 11 Sept | steel Co of C “A 4| 7,100 % Octl 4% Jan 
Pyrene Manufacturing..10|-~~"~=|""--= 77777} 77777" ox Apr| 12 Jan | Ordinary shares....--...; 
Quaker Oats common..--*| 117 | 113. 117%| 340] 108 7 June | Stein (A) & Cocommon..*| | ae Ty am cee 73% June} 74 June 
6% preferred. ---.-- 100} _ 142 144%] 27 Apr| 126 Aug | Sherehi Bros Stores... .-- "4% 4% 5 00| 10, May) 14 Aug 
Quebec Power Co..-.---- _ nee. “ 270) 139 Oct} 158% Jan 6% ist preferred. ---- 50 4) 2” Bt 1,800 2% Apr 5% Oct 
Ry & Light Secur com..-*) | — i0% 10%] 50 ” — 18% Mar 57 2d preferred... - 20|---~~~ 3% 8% 100} 28 Jan} 37 Sept 
Railway & Util Invest A--1) : ,, Wuly| 1244 Mar | Sterling nn ng ey ts a ee Jan| 9% Aug 
Raymond Conerete Ple— | ff 1s Feb % June | Sterling Brewers Inc...-1|____- ve. oP 100 Hd on 8% Jan 
Common. .-.---.------ Sterli eee oe ‘ane gael °° ae eb 
$3 conv preferred ----- aia. ee ant & ~ 21 = Jap Seeceee B) Co massooeed Megiet & 2% 2h 300; 2% Mar, 4 Jan 
Ratheon Mfg com....- a or im ikl ~7~300 54 Apt) 41 Mar | Stinnes (Hugo) Corp-.--. a gape - ----|---s--| 4& Sept) 796 Feb 
Red Bank Oll Co.------- *|" a 5h) 6 is Aug} 2% Jan | Stroock (8) Co-..------- gt a’ an) Gt 8 ae ee 
Reed Roller Bit Co_----- — *“ge- “gaicl °° "gee —” July} 95 Jan | Sullivan Machinery... eee <4 100} 8 Apr] 13% Sept 
Reeves (Daniel) common.*| | = 6 614 200 ton 33% Jan | Sunray Drug Co------.-- elle ie io “iol ~~ ieo 6% Apr) 11 Sept 
Reiter-Foster Oil ----- 50¢ a <a oe 5 an} 8% July | sunray Oll_..---.-- ree aga fy ie 4+ 00} 10 Apr| 12 June 
Hie & Eng’s..-5) ----- itn De OF ed 3 pe a a. : ol Bosenes ie Se 
Republic Aircraft. --..---- 1 ul au Bu AR ROO Superior Oll Co (Calif)..25|_.__..|..... _....| ...... Jan 
§$Reynolds Investing---.1|__ on 7 5%4 46,600; 2% Mar) 5% Jan en Port A cms 25).-.---|-.--- -----| ------ 35% Sept] 45% Mar 
Rice Stix Dry Goods..... ahs Re ae; a 4 Feb % Jan|  §3.30 A part.-.....--- . 
Richmond Radiator ----- c----*| Jue siti ican 3% Bent! 6% Sept Gloss B Oom.........- MOREE eaten Rtas 404% Oct] 42 Mar 
Rio Grande Valley. Gas Co- 7 6} 2.100 % Apri 4 Jan Swan ai aa eal. Rata * P- 14% Mer 
oting trust ctfs..----})_____- aggart Corp com....-.-.- 1 ul 4 CO | 2 200 
nae een 6% RR ERIE pociaes 100°" od Sig May | Tampa wieaatle Go oon..° 4% os - %| 2,200; 2% Aus) 534 Jan 
6% pref D--.--..-- ions sek | ae te i oe a OO ee shee : 200} 28%4 May) 3635 Jan 
pochester Tel 64% =e Soe te meee yp ic 105 56 yr a Distilling Co...-- a i a ae Hy 4 R =_— 
Roeser ‘en ton Inc... 4 Zi”. ann , * ‘ 
OO eee any gy — sae” ie nee Binener ll tadie — 
Am depretsordreg-.-£1|......|_.... - 23% Jul Texon Oil & Land Co....2) 3 | ae sae » Jan} 108% Aug 
Rome Cable Corp com...5| 11%! 11% 12%] 800) 8% Se , 24% July | Thew Shovel Co com....5| 17 16 (17 1,000 2% Mei 2 
Roosevelt Field Inc....-- 5 1% 1% 1% 500 1 Jun 13% Feb | Tilo Roofing Inc_.-.-.---- lj. 10% 113 17 4 Apr 18 July 
Root Petroleum Co-.....- i] beel 6338 Goel saeel an gel ane Jan | Tishman Realty & Constr*|——- 4 11%) 1,700) 93% Aug) 15% Jan 
$1.20 conv pref---.--- —... 10 11 "30 4 ry 4% Oct | Tobacco & Allied Stocks..*|..._|..... _.-..|_____- 1 Sept; 2 Jan 
Rossia International... -- al 300 4% pr} il Oct | Tobaceo Piod Exports...* * oe 5 ~ 5 | 1500 57 Aug] 63 May 
Royalite Oll Co Ltd...--- _ CRN ATLA. pyle sr" an a = Tobacco Secur Tr— 500 3% Aug 5% Mar 
* ¢ ose *2eec @°*sne ; 
novus vith Ave.....2%| 4 6 50%) 850) 45 AD 71 Jas a ae Bh ered fez s-- oreees 9% 9%! 800] 9% Oct} 15 Jan 
Rustiess Iron & Steel__... Hl saecl anu 18] gost 2 Sept} 6% Mar | Todd Shipyards Corp.-..*| 70 | 72 72 | a a” a a” oe 
63.80 conv prtt...---- *|------ 900| 37,, Apr! 1544 Sept | Toledo Edison 6% pret. ido 45 June} 81 Feb 
Ryan Consol Petrol--...- ee ee 1% Apr 47 Aug | 7% preferred A--_-- ea epi reapa pasege: we 4S 108 July 
Ryerson & Haynescom..1)/ 1%! i 1% 300 ug} 3 Jan| Tonopah Mining of Nev.1|____..|.--.. .-.--] -.---- M% Aprizll4% July 
St Lawrence Corp Ltd...*|_____- : ‘ en F~ ~ 2% Sept | Trans Lux Pict Screen— paet: Ween eee % Feb Apr 
Clas A $2 conv pref. _.50 maegs : Tagg anes sa 12% S| {8S Zam] , Common-....-.-- a 1% 1%| 2,300] 1 
Regis Parner com....-- 5 33 3% 33 > 4 det 15 Oct | Lranswestern Oil Co....10 1 ae Z "; Oct 2% Jan 
7% preterred...-..- ioo|...-| 56. 87 11,100} 1% Sept} 434 Sept | Tri-Continental warrants..|_-____ ‘1 Hs, 200; 2% Apri 6 Sept 
Salt Dome Oil Co------- 1] "8%| 8% 8% aos | May} 64 Sept | Trunz Pork StoresInc....*| ____- yy a 500 att June} i6 Sept 
Samson United Corp com. | Me Theat ees. ; xc AME] 17, - Jam | Tublse Chatilion Corpewl| ii| 10% “i3%| “7700] 7” yr 13% Mar 
Sant I) ------|----- -----| ------ 1 
Sever O8 Re” RB BEETS appear 38% Sept] 4134 Oct | Tung-Sol Lamp Works ...1|___. ete Wines 1946 Apr| 38% Mar 
Schiff Co common... ----- *|----- "|" {3% 13%] ~ ioo on = 1% Sept 80c div preferred......*|....| 7% 7%| 100) 6 Apt} 3% Sept 
Scovill Mfg--.-.-------- 25] 33%] 33% 34%] 3.6 % Jan) 15% Aug] Ulen & Coser A pref..-.-- * 13 15 20 Apr) 8% Aug 
Seranton Elec $6 pref. -- , 4| 3,600} 18% Aug] 38% Sept] Series B pref-.------- plage 7 4 0} 1% Sept] 5% Jan 
Scranton Lace common..*|_.___ | __ 53. “231 20 114% Apr 114% Apr | Unexcelled Mfg Co-...- a 100; 1 Sept) 3% Mar 
Scranton Spring Brook | ' 0| 16% June| 2314 Oct | Union Gas of Canada_...*|.-----| 10% ii | 400 1034 — ir Bo 
Water Service pref... -- AR) ean 1 ‘den pen Union Investment com...*|__.____|__... ____. oe vo io — 
* € a2e e@t71 4 eam ao. a: ae 
Oe ee Co ceemnnn TK IM] iseel “se aan 8 Ge tne Me | aan oe 
Securities Corp general...*|____- : 4 aaah % Aug} 2 Sept | United Chemicals com...*} 9%) 8% 9%] 500 2% Sept} 3 Oct 
Seeman Bros Inc_...---- *|- ~~. (| 40314 40%] 100 31° May; 1% Feb| $3 cum & part pret..<-*|..--- 60 60 100 30° a Ss SS 
Segal Lock & Hardware-.1 os ‘ie = %l «2,000 Mar) 40% Oct | Un Cigar-Whelan Sts..10c ry, 3 %| 4,500 8 Febdj 60 Oct 
Seiberiing Rubber com...*| 9! eo 10 | 12.0 % June] 44 Jan | United Corp warrants... a 4 : 100 % July} 1% Jan 
Selby Shoe Co---------- *| 23s] 113g 1236] 200] * O96 Jan] 10” Oct | United Elastic Corp...--* --...-----. ----- 4 Apri = fe Jan 
Selected Industries Ino— 0 Ang] 15 «Agr | Uneed Cas Courpecn..-} 355,723 “72%4| isi00| 196 Apr] 39 Jan 
MMON. ....---««<«-+ J % ” 1 n- a 90 \% € ‘ 
Convertible ss sae . a2 . a 4 an 1% Sept Option po appeal = whi “ng = % a 74 Apr) 92% Mar 
$5.50 prior stock - - -.- 35|_----"| 59% 59% 100 Ais: oe 9% Jan | United G & E7% pret.100|---- | 88 88 10 eo" June} '%_ Feb 
Allotment certifi we a . 4 Aug) 695 Mar | United Lt& PowcomA..*) 1% 1% 1%| 6,800 Jan} 89% July 
gixides Provacre— | |  # °° °&#x| 48% Aug] 70 Mar| Common cias B......°| 1%| 1% 1%| 15.100 1% July) 3 Jan 
Amer dep rets reg..--£1)_...._|_-. ancl 4 Ae | ee --- “"e| 31%] 2914 32%] 12/900 19” June} 2% Jan 
Sentry Gaiety Comtrel...-1|......|..... --.--| ..-.-. *% Apr| 1% Aug | United Milk Products...*) 6} 12, je. ane 36% Mar 
Serrick Corp..---------- 2 om ee a ee i00 AS ~~ %16 May | $3 preferred... .-...-- oe 73% ~72u%| ~~~ "35 46 Feb) 23 Mar 
Seton Leather common...*| __-_- Hee July} 2% Sept | United Molases Co— [| . 69% Jan) 734 Mar 
ams Ares— | =| |. Apr) 9% Jan m dep rets ord reg.....|_.___- 4% «4% 100l 4 
Nawe changed to |_.....|..... United NJ RR & Canal i00|._____|__ , oa Oct} 6% Mar 
eenepadiic Airorat = P| ose auc] 2.100 United Profit Sharing -.26¢|. -... Oe cee ae a jan = = 
ttuck Denn Mining...5| 7%| 7% 7%| 2,100/ 5% Jume| 10 nited , hipyards cl A...1).____- 10% 10%| 100) 9% Sept v4 
- ( 1 
Shawinigan Wat & Pow..*|...._- 17. 17 200; 17 Oct] 22% — vlemnertemmneail inate 2 2%| 1,200; 1% Jan 2% “Oct 
For footnotes see page 2665 
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2664 New York Curb Exchange—Continued—Page 5 Oct. 28, 1939 
Friday Sales Friday Sales 
bites KS fos ai. Range vA Range Since Jan. 1, 1939 BONDS Last Wade Genes | Range Since Jan. 1, 1939 
(Concluded) Sale of Prices € (Continued) Sale of es We — 
Par| Price \Low High| Shares Low High Price |Low High $ Low High 

United Shoe Mach com- 2s 77%| 76 77%) 1 (850) 72 Apr| 87% July Cities Service 5s_.-.--- 1966, 74%) 73% 7 23,000} 71% Jan| 84 Mar 
CES EOS 41%| 40% 41% 240) 40 = Sept! 49% July Conv deb 5s..----- 1950| 72%| 72% 73%/231,000| 66 apr| 78% Mar 

United Specialties a 4%) 3% 4% 600 2% Aug) 4% Jan Debenture 5s_...-- 1958| 72%| 72% 73%| 47,000) 66 Apr| 77 Mar 

U 8 Foil Co class B....-- 1 4% 4 5 4,500} 3 Apr, 6% Jan Debenture 5s- ----- 969| 72%| 72% 73%4| 36,000) 67% Apr) 7744 Aug 

U 8 and Int'l Securities..*| - - - - - - % % 7 y% July 14% Sept Cities Serv P & L 548-1952 82%| 81% 83%) 98,000; 7244 Jan) 8944 Aug 
lst pref with warr..--- *| 63 61% 65 575| 5&0 Apr| 68 Jan Bis ccccerssoeees 1949) 83 81% 84%) 17,000| 72% Jan| 89% Aug 

U 8 Lines pref.....----. | 62% 2% 33 1,300 1% Apr) 8% Sept Communit: Pr & Lt 5s 57) 87%) 86 87\%| 29,000! 74% Apr) 89% Aug 

U 8 Plywood.....-..---- 1} 16 16 17% 1,900| 10% Apr) 17% Oct Conn Lt & Pr 7s A.--1951)------/3128 129%} ------ 126% Aug} 131 Feb 
$1% conv pref.....--. Eiicae--o) BO 26% 200; 21 Feb| 27% Mar . Consol Gas El Lt & Power 

U 8 Radiator com.-.---- 1 2% 2% 2%! 2,600 1% Aug) 4% Jan (Balt) 38 ser N.-.1971| 10624; 106 107 5,000) 101% Sept] 113. June 

U 8 Rubber Reclaiming --* 4% 4% 4% 500 1% Apr 7 Sept Ist ref mtge 3s ser P_ 1969) - - - - - - 102% 103%| 21,000} 958 Sept) 108 Aug 

Tl) 8 Stores new com... _50c}..----|----- pe rot % Jan 4% Jan ' Consol Gas (Balt meek 

United Stores common. 50c 6 % 1% 600 % Aug 116 Sept Gen mtge 448. __..1954|------ £938. 398 | acscad 121 Sept} 131 duly 

United Verde epee oeen-- 1 1%| 6,000 136 Apr 1% June Consol Gas Util 

United Wall Paper....-.- 2 2 2 8,900 1% Apr 2% Jan 6s ser A stamped...1943) 7 74 75%| 11,000; 58% Apr) 77 July 

Universal Consol Oi... -i0 a eres yee 14% Jan| 17% July Cont’l Gas & El 5s...1958) 87% 87% 89%4|359,000|; 7944 Apr| 93% Aug 

7 nivers 1 Cooler cl B 2 2 106 2 Oct 2 ci Cuban Tobacco 5s--.-.-. 1944) ------ 160% 63%| ------ 55% Sept] 68% Jan 

Universal Corp v t c..--- li..-- 2% 2% 200 2% Sept 4% Jan Cudahy Packing 3%s.1955) -- --- 92% 94 18,000; 88 Sept| 97 Jan 

Universal Insurance... .- = cin! eouae 4 12 Apr| 17% Oct Delaware El Pow 544s 1959| 106 106 107 12,000} 102% Sept] 107% Oct 

Universal Pictures com... 1) - - - - - 7% 7% , 500 6 Jan 9% June ' Denver Gas & Elec 58.1949) - - - - - - 109% 1093 4,000; 102 Sept} 109%, Oct 

Universal Products Co...*| ---- 18 18 150| 13% Apr! 19 Feb , Detroit Internat Bridge— 

Utah-Idaho Sugar......- 5 2 2 2%| 2,600 % Jan 3% Sept ro Aug 1 1952 5% 5% 5%] 19,000!) 4% Apr) 10 Feb 

Utah Pow & Lt $7 pref..-* 64% 66 500| 47% Apr| 66 Oct ype = deposit 54% 5% 5%] 16,000) 4% Aug 9% Feb 

Utah Radio Products..-..1 1% 1% 1% 100 1% Aug 2% June *Deb 7s_-.--.- 1 1952) ------ % %| 5,000 % Aug 1% Jan 

Utility Equities new l0c creeps 1% 1% 100 1 July 2% Jan | oCertiticates of depoate paeees 1% 34] ------ % Apr 1% Feb 
$5.60 priority stk (new) _1}------ 58 58 75| 42 Apr| 55 Oct | Eastern Gas & Fuel 48.1956| 80%| 76% 82%4|458,000 53% Apr} 82% Oct 

Utility & Ind —— com ..5)------ % % 100 416 July 716 Feb | Edison El Ill (Bost) 34s 65| 109%| 10934 110 11,000} 10344 Sept] 112% May 
Conv preferred....--.- 7 1% 1% 1%| 1,100 1% Apr 1% Feb | Elec Power & Light 58.2030] 75's) 744 76 128,000} 66% Apr) 814 Mar 

Util Pow & Lt 7% pret. 100 20%} 20 20} 650| 10% Apr| 20% Aug’ Elmira Wat Lt & RR 5s '56| ------ 115 115 2,000} 107% Jan} 117 Aug 

Valspar Corp com-...-.--1)------ 1% 1% 300 1 July 2% Jan El Paso Elec 5s A_...1950} - - - - 104% 104%4| 12,000; 100 Sept] 105 July 
$4 conv preferred.-.-.-- hens 18% 18% 25| 15% Sept; 30 Jan | Empire Dist El 5s_...1952) 104 103% 104 15,000; 98 Sept] 104 Aug 

Van Norman Mach Tool.5| 28'4| 254 28% 200; 20 Mar| 32 Sept | Ercole Marelli Elec Mfg— 

Venezuelan Petroleum-.--1 1% ] 1%} 2,000 % Aug 1% Sept 648 series A._...-. 1953} - --- 43% 45 5,000} 31% Sept Jan 

Va Pub Serv 7% pref..100| 54 53% 54 170| 38% Jan) 58 Aug Erie Lighting 5s-..-.- 1967) - t108 109%} ---.--| 10644 Oct} 109% Oct 

Vogt Manufacturing --.-.-.- S.----| 10% 11% 400 6 Apr| 12% Sept | Federal Wat Serv 54s 1954) 89s 88% 89%] 21,000}; $1 Apr| 91 July 

Waco Aircraft Co.....-.. * 5% 5% 5% 700 3% July 7% Feb | Finland Residential Mtge 

Wagner Baking v t c....*|------|----- -----] ------ 4% Sept 9 Feb Banks 6s-5s stpd...1961| 66 65 7 9,000} 60% Oct! 104% Feb 
7% preferred.-..--- 100} - ----- Seabee. sucesl soneee 74% May| 75 Sept | *First Bohemian Gl 78 °57|------ Batcwn BS A cucess 15 Mar; 25 July 

Wah! Co common....-.-.-. Bisscces 2% 2% 100 1 July 21% Oct | Florida Power 4s ser C 1966| 9734) 97 98 37,000; 89%4 Jan| 99 Aug 

Waitt & Bond class A....*|--- ence é0e=aal hheen 44% Oct 6% Mar | Florida Power & Lt 68.1954) 102%| 10234 102 %|163,000) 92 Apr| 103% July 
Cll Micaneeneseccces * . 1 l 100 Tie Feb 1% Sept | Gary Electric & Gas— 

Walker Mining Co--.--.-.-- ios 1% 1% 100 % Apri 2% Sept 5s ex warr stamped_1944| 100 99% 100 | 35,000) 95 Jan| 100 Oct 

Wayne Knitting Mills. --5| ------ 14 14 100/ 8% Jan| 14 Sept | General Bronze 6s_...1940| 7524) 75% 77 12,000} 75% Oct} 90 Jan 

Wiesbaum bros-Bower General Pub Serv 5a ..1953) - - - - 99 99%} 20,000; 90 Apr| 99% Oct 
Name changed to Gen Pub Util 6%s A.1956| 9414| 92% 9434| 36,000) 78 Apr) 96% Aug 

Beau Brummell *General Rayon 63 A_1948|------| +74 77 osel oe Feb) 75 Jap 

Wellington Oil Co.....--1|----- 34% 3% 300 2% Apr 5 Jan | Gen Wat Wks & El 58.1943} 9134) 91% 92 13,000} 87 Jan| 95% Aug 

Wentworth Mfg..-.-- a 3 2% 2 2} 300} 2 Sept 3% Mar | Georgia Power ref 5s..1967| 106 105% 10634/120,000| 9534 Jan) 106} Oct 

West Texas Util $6 pref..*|------ ----- -----| ------ 86 Jan| 100 June , Georgia Pow & Lt 5s__1978) - ---- 69% 69%) 9,000 58 Jau| 74% June 

West Va Coal & Coke....*| 2% 2% 2% 700 Apr| 3% Sept | Gesture 6s_........1953|--.--- 37 40 | -.--.. 25% Apr| 29 Mar 

Western Air Express. .... 1 4%| 4 4% 1,400! 2 Mar 4% Jan | Glen Alden Coal 4s...1965| 71 | 71 71%| 52,000, 644 Sept) 72% Jan 

4| Western Grocer com 20] ------ | 63 6% 20; 5% Sept] 7 Oct | Gobel (Adolf) 434s...1941|------| 6014 6344] 16,000) 9% Oct) 72 Jan 

Western Maryland Ry— Grand Trunk West 4s. 1950) - - - --- | 75 76 7,000, 65 Sept) 91 Mar 
7% ist preferred....100) ------ leccce senctl saneen | 32 Apr| 62% Sept | Gr Nor Pow 5s stpd--1950) - - _--|t107% 112 cosnent oon Sept| 109% Mar 

Western = ate & Station’ y Grocery Store Prod 6s. 1945) - - 60 61 2,000| 47 Mar! 6! Oct 
Common.............*|------ lasers sence — ie Apr| 17 Sept | Guantanamo & West 63 '58| 48%| 48 % 50 6,000, 45 Apr| 53 Jan 

Westmoreland Coal Co... *| ---- 11% 11% 100 8% May! 13 Sept | Guardian Investors §8.1948| 47%4| 466 47%| 15,000 36 Apr| 650 Feb 

Westmoreland Inc____...*]------ 10% 10% 50| 10% Oct] 11 Sept | SHall Print 6s stpd -1947|------| 102 102 11,000; 98 Apr! 103% July 

Weyenberg Shoe Mfg-.--1)----- 7% 8 100; 5% Jan} 8 #£Sept | *Hamburg Elec 78....1935} - --- 390 5s |: ------ 25 July} 30 July 

Wichita River Oil Corp- 10) - - --- - 5% 5% 100; 5% Aug 7% Jan | *Hamburg El Underground 

Williams (R C) & Co....-. Bessccs 7% 7% 100| 4% Apr 8% Sept & St Ry 5%s_...-- 1938) ------ t12% 35 | - _| 8 Sept! 30 July 

Williams Oll-O-Mat Ht--.*| ---- 1% 1% 100 1% Aug 3 Jan | Heller (W E) 4s w w..1946| - -- 100% 101 13,000; 9434 Jan) 102% June 

Wilson-Jones Co........ eC 8% 69 700 6 Sept! 10 Jan | Houston Gulf Gas 68. .1943} -- 06d l6Bee _...--| 101% Apr] 104% Oct 

Wi ison Products Ine ....1}------|----- ecovs) esses 7% Mar| 12% Sept 648 ex-warrants._.1943| -- t103% =. _..| 100 Sept} 103 Apr 

Wisconsin P & L 7% pf 100} ------|----- - ° .-| 82% Apr} 101 Aug | Houston Lt & Pr 3 48.1966) - --- -- 107% 108 6,000} 102 Sept] 111% June 

Wolverine Port) Cement .10} - - - Sage j 2% Apr| 3% Sept | *Hungarian Ital Bk 740°68|------|t----- 30 | ---..- 8 July 8 July 

Wolverine Tube com....2 6% 6% 6% 300 4% Apr 8% Sept | Hygrade Food 68 A 1919| 64%«| 64 64% 3,000, 59 Jan| 68% July 

Woodley Petroleum. .... ivdasalevess Petes PES eSt 4% Aug| 6% Sept 68 series B a | NS 3,000| 60 Apr} 68 June 

Woolworth (F W) Ltd— Idaho Power $3¢a.2 71987 -__.--| 108 108 4,000} 101% Sept] 110% Feb 
Amer dep rets.....-- a ieee 2 hunt 8% Sept] 15% Mar | Ill Pr & Lt Ist 6sser A_1953| 104%| 10434 105 | 37,000) 99 Sept] 105% Aug 

Wright Hargreaves Ltd..*|----. 6 6%| 3,300! 5 Sept] 8% Mar Ist & ret 534s ser B_1954| -- -- 101% 102%| 7,000] 95% Apr| 10434 July 

Yukon-Pacific Mining Cn 5 1% 1% 1%| 3,500 % May 2% Sept Ist & ref 5s ser C_..1956| 99° 99% 99%) 60,000; 92% Sept] 103% Aug 

ae eee ARERR 94 94%! 6,000} 85% Jan| 97 Aug 

na Electric Cor 
BONDS Bonds > os sarten Aap P947|------ 104 4% 104%%| 3,000) 96% Apr] 105 July 
So 8 series B....... 1953|-.----| 105 105%| 7,000) 9935 Apr) 105% July 

Alabama Power Co— 5a seri ’ 00 89 0 7 3 ‘ 
Ist & ref 54........ 1946} - - 10744 10744| $1,000} 102 Jan] 108%% Oct | Indiana Hydro Bice bs 1958 97 ( 974 97% 7000 36 Jan "99 July 
lst & ref 66....<<<- 1951) - 106 106%} 10,000) 98 Jan} 106% Oct | Indiana Service s 1950) 68 67 68%! 19,000} 50% Apri 75% Aug 
lst & ref 58......-- 1956) ...---|t105% 106 | _....- 96 Jan| 106 Oct Ist lien & ref 5s....1963| 67 66% 67%| 34,000; 49 Apri 74 Aug 
lst & ref S6........ 1968) 106 105% 106 4,000} 87 Jan! 106 Oct | *Indianapolis Gas 5a A 1952! -- 65% 66%) 6,000) 65 Sept] 88% June 
lst & ref 44s...... 1967) 101%} 101% 10244/128,000} 81% Jan) 102% Oct’ Indpls Pow & Lt 3%8.1968 107%} 106% 107% 39.000} 99% Sept] 110 May 

Amer G & El debt 5s..2028' 108 108 ‘'08%) 57,000) 106 Sept! 109% Jan , International Power Sec— r . 

Am Pow & Lt deb 6s..2016 100 984 .00}4 334,000 83% Apr 100% July 6 4s series C_. 1955 43 43 43% 10,000; 21% Sept’ 52% Jan 

TAmer Radiator 4}48.1947 -..---| 101 101 5,000} 101 Oct 106% Jan 78 series E......... 1957 41%| 38 46% 73,000) 31 Sept 54 Mar 

Amer Seating 6s stp..1946, 10044; 98 100%, 2,000) 94 Oct) 104 June 7s series F.....---- 1952; 44 4} 40 46%] 91,000] 31 Sept) 55% Mar 

Appalachian Elec Power— Interstate Power 53...1957| 67%4| 66% 68 |112,000| 55 Apr] 73 ‘Aug 
Ist mtge 48........ 1963} 108 | 108 109 | 20,000) 103 Sept) 111 Mar Debenture 63......1952| 54%| 53% 55 | 56,000] 3834 Jan| 55% Aug 
Debentures 4145...1948|---.--| 108 1085<| 10,000] 10314 Sept| 1085¢ Oct | Interstate Public Service— 

Appalac Power Deb 6s 2024| 122 120% 122 9,000; 115 Sept) 128 July 5s series D_ 1956; 99%4| 9836 99%4| 28,000) 82 Jan} 102 Aug 

Arkansas Pr & Lt 58..1956] 104%%| 104% 10514! 62,000) 10114 Sept| 106% June 4148 series F.......1958| 97%| 96 97% 62,000} 77 Jan| 102% Aug 

Amoaiues fice $34-g2089| 61's) 0° 020.000) 41 Jan) @8H “au | ToRP=ECe Sg FH -Apsi| 10055) 10036 1a] 14.00] 86° Jan) 10426 Ate 
Conv debt 4348 C..1948) -- a rere 31 Feb| 45% Aug | Iowa Fon & 16 304s. ieee “ 107 107 4 9,000) 102% Sept 108. Mar 
Conv deb 434s. .... 1949| 42 40% 43 | 48.0001 27% Jan| 47. Aug | Isarco Hydro Elec 78.1952} 45%4| 4234 483 12'000| 30% Sept] 52% Jan 
Conv deb §8....... 1960| 44%| 435, 4545| 45,0001 30 Jan| 4914 Aug | Isotta Fraschini 7s...1942|--..--| +5734 80 __...| 57% Oct] 80 Jan 
Debenture 58...... 1968| 43%%| 43 44%] 58,000] 29% Jan| 47% Aug | Italian Superpower 63.1963} 38 34% 4144|176,000| 30%; Sept} 44 Mar 
Conv deb 5}48....- 1977|------| 4656 48 | 4,000] 40 Jan| 59 Mar | Jacksonville Gas— 

Assoc T & T deb 5448.A'55| 72 71% 72 6,000} 67 Sept! 83 May 5s stamped - - - 1942| 45 45 46 15,000} 38 Jan| 49% Aug 

Atente Gas Lt 43$8.-1955| 10514| 105 10534| 14,000] 100 Sept} 106% May | Jersey Central Pow & Lt— 

cane 4 teae on 64) 104%| 103 104%! 6,000) 97 Sept} 109% June yo pe B.- FRE 1947 102? nas» ++ 6 192,000 102 May 107 Es 
5s with warrants... 1947) - - - - - - 88\% 90 21,000} 88 Sept} 102 Aug somites Pow 334021986 2 = shes ““ os , pric 4 Sena +94 Hr ned 
5s without warrants 1947) - -- -- - $82 eS perc 82 Oct} 95 July | Kansas Gas & Elec 68.2022} 120 120 120 2,000} 114. Sept} 126% Aug 

— aco Works— + ‘i a Kentucky Utilities Co— : 

Bell Telep of 2 0-0. 2088 129 129 136 |171,000} 82% Apr| 139 _ Sept Ve po oe cor H.--1961 101} + oe “ee Ra Apr ovens f~ 
lst M 5s series A...1955| 106's2| 106's2 106'16; 27,000) 103 Sept]; 110% Jan Sins series tee 1958 : + ae 3 + % ey 93% —- 104 " pod 
lst M 5s series B..-1957 110%| 110 111 | 69,000] 101% Sept] 126 July 53 series I...--..-. 1969| 101'4| 100% 102 | 26,000 88 Sept] 102% Aug 
6s series C.........1960} - ----- 112 112%} 28,000] 103. Sept| 130% July | Lake Sup Dist Pow 3s '66 102% 102%| 3.000} 98's Oct 108% July 

Bethlehem Steel aa. "i908 SpE 2 13544 136 310001 126 Sept) 150. Aug | Leonard Tietz 7 4s_.1946)--- - *7 40 -|-..---| 22% Jan| 30 Mar 

Birmingham Elec 43481968| 94'4| 9315 94%| 55,000! 86  Jan| 1004 July | Lexington Utilities 58.1952) 103%| 102%4 103%) 15 000; 95 Mar| 103% Aug 

Birmingham Gas 5s_..1959| 93 | 89% 92%s| 20,000} 6934 Jan| 9735 Aug | Libby MeN & Libby 5s "42 ‘| 104-104 | 1,000] 102% Jan| 105 Feb 

Broad River Pow 58..1954| 974| 97 | 97%| 12,000] 81 Jan| 102 July | Long Island Ltg és. 1945| 102 | 101% 102%] 35,000 91. Jan| 102% Aug 

Canada Northern Pr 5s '53|) 97 94% 97%| 38,000] 89 Oct] 10556 May | Louisiana Pow & Lt Ss 1957| 107!4| 106) 107 '4| 295000| 102% Sept| 10734 June 

Canadian Pac Ry 68..1942) 8434) 80% 844) 35,000) 754 Sept) 105 Mar Mansfield Min & Smelt— ss ° a ‘ 

Carolina Pr & Lt 5s...1956| 106%| 106 % 107 14,000; 96% Jan| 107% Oct *7s without warr’ts. 19411) - - -- - - penn eee _.| 28% Jan| 31% Aug 

Cent Power 5s ser D..1957| 963s) 96 9744} 30,000; 81 Apr} 98 Aug | Marion Res Pow 448.1954 : iot 104%| 6,000 99% Sept 10534 M 

Cent States Elec 58.-.1948| 41%| 41% 42 | 68,000, 35 Jan| 46 Mar | MeCord Rad & Mtg— | ee, ee —— od 
5348 ex warrants...1954| 42 414 42%| 79,000; 32 Jan| 46% Mar 6s stam ped 4943 73 7 2,000; 45 May| 75 _ Sept 

Cent States P & L 5i48'53) 71%%| 71 72 (|113,000| 55} Jan| 74% Aug | Memphis Comiml Appeai— eat ; ; 

Citsege & Bitasts Méitians a Deb 4s...---...-1952|------ 196% 98 | -.-..- 9414 Oct] 98% July 

es be Ry & Union Stock : bank! SE 55 a Scemnnettean ind yy iba7 RE 108 ” sees Hee 152 on 10952 May 

il nite muieiie =s 0: 2 5 . “sna kc ‘ pg ‘ S. 

§¢Chie Ryo is ifs... 1927| 5334 naa = Hy ee - 10436 Jon 4s series G_........ 1965| 108%4| 108 108%| 7,000) 104 Sept] 110% May 

Cincinnati St Ry 5}4s A *52)------ 77% 78 3,000} 70% Jan| 83 Aug 
C0 GND BsncccdsuclOGS)....-- Srmee. BO +4 sunaces 72% Jan) 88 Aug | 

| 
For footnotes see page 2665 
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Volume 149 New York Curb Exchange—Concluded—Page 6 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1, 1939 | Last |Week’s Range| for 
BONDS Sale | of Prices | Week BONDS Sale | of Prices ge dee Range Since Jan. 1, 1939 
(Continued) Price | Low High| Shares High (Concluded) Price |Low High| Shares Low High 
Middle States Pet 6448 °45)___ 99% 100 8,000; 93% Jan) 100% Oct | Texas Power & Lt 58.1956) 106%/ 1 
‘ . ’ - 4| 105% 10644] 30,000) 103 Jan| 107% Aug 
oe cn ee = ion aeeeee 72 72 > 10,000} 58% May) 72 Oct 6s series A........ 2022) .._.__ 110 110%) 3,000) 99 Jan} 115 Aug 
ee 34) 9934 1014/ 28,000) 9344 Apr) 101% Aug | Tide Water Power 58.1979] 99 97% 99%] 57,000] 86% Jan} 99% July 
as $4 ty oe -<--- Fr k a4 % 4 % sf 32,000 oan Sept} 102%¢ July | Tietz (L) see Leonard— : ? " 
| & ref 58......-- 5%! 105% 10 22.000 Apr| 107 Aug | Twin City Rap Tr 54s '52 $ 
Miss Power & Lt be_21997 102 101. 108 |127-000 82 Jan| 100% Aug | UlenGo— -s ee Oe ee ee ee eee 
-- 0: 01 10 127,000} 88 Jan| 10334 Aug Conv 6s 4th stamp.1950 95 95¢ 9% 
Miss River Pow Ist a .198i ae 110% 110%} 3,000) 107 Sept; 110% Oct | United Elec N. J 4s..1949)_____ ‘ tli5ie Baad weer) 110 pent 1199 f+ ~ 
Miesouri Pub Serv 58-1960; 9134) 90  9154| 36,000} 73% Jan| 931, Aug | United El Serv 7s....1956| 431;|| 3914 46 | 92,000| 33 Sept] 52 Jan 
Nassau & Suffolk Ltg 5s°45)______ 95% 97 | 19,000) 77 Jap} 98  Auu/ *United Industrial 634s '41/______ 11 ll 2'000|_ «8 Oct] 28% July 
Net Pow & Lt 6s A---2026| 111 14 111% 111%] 49,000] 98 Jan] 112 Oct| ists? 6s.....-... 1945) _----- 9 «35 - 23 Apr) 28% June 
Red 5s series B----2030) 10534] 10534 106 [102.000] 92% Jan| 106% Aug United Lt & Pow 68.-1975 8514| 84 88 | 66,000; 68 Apri 88 Oct 
§*Nat PubServ 5s ctfs 1978)__ ge OF eet re 20 BPR Gi divkccsasedce 1974) 39 85% 89 | 50,000] 72 Apr| 90 Aug 
Nebraska Power 448.1981; __ 111 111%! 7,000) 10734 Jan} 1114 May BEM. ébddecdénkoes 1959} _____. 106% 107 7,000] 103 Sept] 108% July 
68 series A.......-.- _ RS ¢ an. a 11444 Sept) 123% June | Un Lt & Rys (Del) 54s"52| 90 88% 90%| 77.000| 78% Apr 92% Aug 
Novade-Calt Hie fani0sol ~7aia| ‘9534 15"| 4008) M0, lanl 10044 duly | Unueate g mre ey, | 
a 4 A ; pt; 8 ar 6s series A_........ 1952) 115 1 
New Amsterdam Gas Se - Ra $1155 118 | _..... 114 Oct} 123% July Deb 6s series A__...1973 Ba ig aa” tak 16000 88% yee ig ta 
N E Gas & El Assn 5s 1947 69 6344 6944) 42,000) 55 Janj 73% July | Utah Pow & Lt 6s A..9008 97%| 97 97%} 21,000} 81% Apr) 99% Aug 
58-.-...-.-------- soe 69 69 6934) 23,000) 54 Jan} 73% July a ee Rises 97% 98%! 16.000] 91 Apr] 100% July 
Conv deb 5s_...--- aaat 68 68 69 | 61,000) 54% Jan| 73% July | Va Pub Serv Sig zZ1ba6 101 9914 101 | 78,000] 89% Apri 101 Aug 
New Eng Power 348.1961) ______ 102% 102%} 2,000} 100% Oct| 109% May ist ref 5s series B.. 1950} 9814] 96% 9934] 52,000| 87 Jan] 100% Aug 
New Eng Pow Assn 58-1948) 96%{; 9634 97 | 44,000) 87% Apr) 98% Aug] 6s..............-- 1946] 94 91% 94 5.00C| 82 Janl 98 June 
ba Ld egy 99 98% 994) 16,000 Apr| 100 Aug | Waldorf-Astoria Hotel— ; 
19: : *5s income debt. -..1954) _____ 13 13%| 36,0 9 Sept] 315% Feb 
5s stamped i nthe wit Lee te a 100 *4 101%4| 13,000} 9934 Feb) 104 July | Wash Ry & Elec 4s..-1951| 10744] 107\ 107% 35000 106 Sept 11" July 
Income 6s series A-1949) 1011<| 10014 101%/| 5,000) 89% Apr] 10134 Aug | West Penn Elec 5s.. 2030] 10514 105% 105%| 2,000] 104 Jan| 106% Aug 
New York Penn & Ohio— ; West Penn ‘Iraction 5s 60} 111144] 111 111%] 5.000] 100 Sept] 116 July 
*Ext 44s stamped _ 1950 — +8 83_ a 77% Sept 86 Mar West Newspaper Un 68 "44 59% 59 60 % 20,00C 50 Apr 63 Mar 
N Y P & L Corp Ist 4}48'67/ 1045<| 10454 104%} 23,000] 10234 Sept] 109 Mar | Wheeling Elec Co 5s_.1941| tlo2 105 : 105% June} 106% Jan 
N Y State E & G 4348 1980) 104 103% 10434) 47,000) 97 Sept) 105 Aug | Wise Pow & Light 48.1966) 109314] 102% 10314] 13.000] 99 Sept] 106% May 
N Y & Westch’r Ltg 48 2004) 105%<| 105% 105%| 6,000) 10144 Sept] 106% June | Yadkin River Power 58 '41| 104% 105 9,000] 102% Jan! 106 June 
eS a see cpsiegiel uit *4 yet 1,000 mes went 1134 May | §*York Rys Co wen = 92 91% 92 8.000] 87 Apr) 95 Aug 
. =~ 8900] _._. 155  lLessscuul Be Ba ae Bes. See Mieacsen a oo “ 
No Amer Lt & Power— oi us; 66 Mar Stamped 5s 947) 93 92 93 | 11,000} 86% Apr] 96% Aug 
54s series A_...--.1906)______ 100% 100%!) 6,000; 95% Apr] 101% Aug 
No Boston Ltg Prop3 #48'47| "107. | 106 107. | 2.000 100% Sept} 10734 May | FOREIGN GOVERNMENT 
Nor Cont’l Util 54s--1948) 5014) 5014 51%| 8,000 Jan) 58)s AUS | AND MUNICIPALITIES— 
No Indiana G & E 68.1952; ___ 109% 1094! 12,000 105% Sept) 110% Oct 
Northern Indiana P S— Agricultural Mtge Bk Cn 
5s series C....----- 1966) 10514) 105% 106 6,000} 101 Sept} 107 Jan ¢20-year 7s_...Apr 1946) 124 27% 23% Sept] 28% Jan 
5s series D-------- 1969) _____. 105% 105%] 6,000} 10014 Sept] 106% Jan *78 etfs of dep- Apr on E os a 1... eee 
44s series E- ----- 1970) __ 103% 104%| 36,000} 96 Sept) 105% May 20-year 7s....Jan 1947| $24 29 ~-7771°"96" ~"Sanl-"37" “Apr 
N’ western Elec 6s stmpd’45) 10534/ 10514 105%] 7,000] 104 Feb] 1u8 May *7s etfs of dep.Jan'47| 15 30 | _. 
N’western Pub Serv 5s 1957/ 104 | 103 104 | 13,000] 95  Apr| 1045 Aug| 6s ctfsofdep...Aug’47|_____ 15 30 -|""24%" Jan) "24%" Mar 
Ogden Gas 5s.---.-.--- 1945) 110 109% 110 12,000} 104 Sept) 110% Aug *6s etfs of dep...Apr’48) t15 30 FE 8 
Ohio Power 348-.---- 1968} 104%4| 103 104%| 69.000] 97 Sept] 109% Aug | Antioquia (Dept of) Co- -----|eeeee eneeeleweee senne 
Cite Pubile Serv > 106%4| 106% 107%! 38,000} 99% Sept] 109% May lombla— : 
Okla Nat Gas 3%s 955 104%] 104% 104% 31,000) 103% Oct] 10434 Oct *7sserActfsofdep.1945 t7 6 
Okla Power & Water 58'48 101. 102 5,000| 91% Jan] 102% June| ¢7s ser B ctfs of dep.1945,- ~~ RR eemage em a ae See 
Pacific Coast Power 5s °40)____../3100% 103 ------ 98 Sept! 104 Mar] ¢7sser Cetfsotdep.1945| —---~ 7 «18 | -|""12% Augl"“i4” “June 
Pacific Gas & Elec Co— | °7s ser D ctfs of dep_1945|— | is | : 13% Jnne 13% June 
Ist 6s series B....-- 1941) 110%] 11034 11134; 6,000} 108 Sept 114 May *7s 1st ser ctfs of dep.’57 +6 18 : ae Mar 11 Mar 
Pacific Invest 5sserA.1948) 90 90 | 6,000] 88 Oct; 94% Aug ©7s 2d ser ctfs of dep.'57| | tg 18 4 
Pacific Ltg & Pow 53.1942) ____. 109% 110%} 17,000) 109% Oct) 113% Jan ¢7 3d ser etfs of dep. 87 "| $6 18 § aint ire ee a 
Pacific Pow & Ltg 58.1955) 91%%| 90% 93 | 83,000] 76 Jan| 95% Aug | *Baden 7s...-.------ 1951 “| 47 15 “"i7% May| 20 ~ July 
Park Lexington 3s...1964) ___ $42 a pre 32 Jan) 3844 Aug | *Bogota (City) 88 ctfs 1945 -- | 47 20 15 Marl 15 # Mar 
Penn Cent L.& P4 448-1977) 99%| 98% 99%! 69,000) 91 Jan| 102% Aug] Bogota (see Mtge Bank of) biay he ae 
) aa Te 104 104%) 5,000} 98 Jan| 104% Aug | Caldas 74s ctis of dep’46) | ¢7 19 16% June| 16% Aug 
Penn Electric 4s ¥....1971 103%} 10254 104%4| 42,000] 94 Sept] 105% July | ¢Cauca Valley 7s....1948| _ 11% 12%] 7,000 10 Jan| 16% June 
5s series H.-.-..-- 1962} ___ 1. 106% 106%| 6,000} 102 Sept] 107% July 7s etfs ot deposit... 1948 ts 19 _..-. 11M Marl 15% July 
Penn Ohio Edison— ¢7 4s ctts of dep_..1946) _ ts AS | .c0.+-fucsse. docuaeemes Saeee 
6s series A----.--- 1950) 108 | 106% 108%| 14,000] 100% Jan] 10814 Oct | Cent Bk of German State & ) . 
Deb 5s series B.-1959) 106 105% 106%! 17,000} 91% Jan) 106% June ¢*Prov Banks 6s B..1951)_ t7 30 6% Sept] 25% Feb 
Penn Pub Serv 6s C..1947;______ 108% 108%] 2,000) 102% Sept) 109% Mar 6s series A......-.- 1952] ~ +7 30 Oct] 25% Mar 
56 series D..------ i | 106 106 5,000} 103% Sept} 108 Mar | Colombia (Republic of)— 
Penn Water & Pow 58-1940) ______ 10054 100%| 4,006} 100% Oct) 105 Jan 6s ctfs of dep..July '61|__ a) a eee eee ee 
4s series B----.- 1968}... 107% 108%4| 42,000} 104% Sept] 10854 Oct *6s ctfis of dep-.Oct. 61 +152 32 ~~") "9% Feb) 22° ~ Mar 
Peoples Gas L & Coke— Cundinamarca (Dept. of) 
4s series B_....---- 1981; 96%} 96 97%] 44,000] 90 Sept] 100 July 6s ctfs of dep...1959| t7 80 | cacu-clamsas ccaduneies S00 hadi 
4s series D----.--- 1961) 973%) 97 9744/ 53,000} 9234 Apr] 100% Aug] Danish 5%s---.-.-.- 1955) 57 57 57 4.000| 55% Oct] 100 Jan 
Phila Elec Pow 5348--1972|______ 114% 115 | 43,000) 109% Sept] 115144 Oct] §g_____.__....-..- 1953] 55 55 OG 7'000| 55 Oct] 96% Jan 
Phila Rapid Transit 6s 1962 tee 89 89%} 8,000! 76 Apr} 89% Oct]! Danzig Port & Waterways ; 
Pieim’t Hydro El 6}48 "60) 4314) 41% 46%| 65,000) 35% Sept) 51 Jan| ¢gxternal 6¥4s-....-. 1952 10 =—«10 3,00.) 8 Oct) 35% Feb 
Pittsburgh Coal 6s...1949)______ | 104 104 1,000) 101 June} 108 Mar | ¢German Con Munic 7s x +7 20 7% Sept] 20 Mar 
Pittsburgh Steet 6s...1948)______ | 99% 99%) 3,000) 95% Aug] 100% Oct *Secured 68.......-. 1947|_ 7 eM rats: 6% Sept} 20 Mar 
Pomeranian Elec 63-1953 ae 7 ef ore 7 Oct} 22 June | ¢Hanover (City) 7s- “1939 x +7 20% 6% Sept} 22 Apr 
Portiand Ga. & Coke 58'40; 79%; 78% 80 13,000| 64 Jan} 80 May | ¢Hanover (Prov) 643.1949 ™ t7 20 7% Oct] 20 Mar 
Potomac Edison 58 E.1956)______ 109 109 4.000} 105% July} 109% Feb | Lima (City: Peru— ; 
44s series F_-.--.- 1961/______/t107% 109 | ...... | 107 Sept] 110 June 6 4s stamped--....1958 = ‘7K «9 8 7% Sept] 13 Mar 
Potrero Sug 78 stmpd.1947) 51%| 49% 51%] 8,000) 39 Jan} 53 Sept | *Maranhao 7s_.-..--- 1958 8 8 8 14,000 6% Oct) 15 Mar 
Power Corp(Can)44sB °59/_____ 83'¢ 84%!) 5,000| 77% Sept] 105% Mar | ¢Medeilin 7s stamped.1951| i3 11% 13 5,000} 11 Sept} 16 June 
*Prussian Electric 65--1954) ______ 7 = 30 | -----. 204% Feb| 23  Feb| ¢7s etfs of deposit..1951 ‘3 «41 1) Feb) 15 June 
Public Service of N J— 6 4s etfs of dep. _..1954 t8% 16 9 Jan} 13% Aug 
67. prepetual certificates| 144 144 144 11,000 134 Sept] 157% Aug Mtge Bk of Bogota 78.1947) 
Pub Serv of Oklahoma— issue of May 1927.---- $24 25% 25% Jan| 265% Aug 
4s series A-------- 1966} ______ 13104% 106 | ...... 100 Sept) 108% May °7 ctfs of dep.May’47| +15 32 PRN FORK Peay er 
Puget Sound P & L 5348°49| 95%;| 9514 9614|214,000] 75% Jan) 97 Aug @Issue of Oct 1927....--| ____. 241% 24%! 2,000| 2414 Oct] 26% Mar 
Ist & ref. 5s ser C- 1950] 93%) 93 OF 30,000} 72 Jan} 95% Aug °7 ctfs of dep._Oct '47/______| 115 26%| __.- 26 Apr} 26 Apr 
Ist & ret. 4}4sserD.1950) 397%! 89 91%4/121,000} 70% Jan] 93% Aug] entge Bk of Chile 63.1931) — Oy de Teno 1 June] 16 Jan 
Queens Boro Gas & Elec— Mtge Bank of Colombia— 
5s series A-...---1952)______ 93 94%) 6,000) 63% Jan! 98% July *7s etfs of dep_..-- 1946 a a ee ere bisians “natal 
*Ruhr Gas Corp 6 4s8- 1938 aes oe Mt Picamates 28 Apr! 35 Jan *7s stfs of dep__--_- 1947 7 Fo Ee eee ea A weir dito 
*Rubr Housing 64s - oon ae ee ae ee 21% Junel 25 Aug #648 etfs of dep_.1947)__ “MB Ee |... oc) cece Skee adeas taal 
Safe Harbor Water 4 4s'7 110 41 110% 111%} 25,000} 1 Sept, 111% Oct Mtge Bk of Denmark 5s'72) __ t55 85 ~-___| 85% July| 96% Mar 
$*St L Gas & Coke 6s. 1947) -.----| 18% 18%| 1,000} 16% Feb) 21 Juiy | eparana (State) 7a---1068 a 97% 10 | ..... 74% Sept] 15 Mar 
San Joaquin L & P 68 B'52)______| 130 »=—-:130 1,000} 121% Sept; 138 Aug | ¢Rio de Jeneiro 648.1959) __ +6% 7%) __-- 544 Sept] 14% Mar 
*Saxon Pub Wks 6s.-1937)_ _____ | +8 ee 9% Oct| 27 Mar | eRussian Govt 6340. 21919 4 1 4% 1,000 16 Sept % Feb 
*Schulte Real Est 68 ..1951| ~~ >>>” 23 24 | 6,000; 22 June 31% Jan _ See pert 1921) _ t es esis 5 Oct % Jan 
Seripp (E W) Co 548.1943) | 100% 101%| 20,000} 99% Sept; 10354 Mar | eganta Fe 7s stamped- 1945 RR atone 47 A 62% Sept 
Scullin Steel 3s..-.---- 1951 - |. a 72%} 17,000} 48 May; 75 Sept | Santiago 7s....-.---- 49 t13% 13%] ..-.--- 8% May 14% Jan 
pbhawinigan W & P 4348 '67/______ 92 95'4| 23,000} 804% Sept] 106 Feb ee a Ee ioe es 13% 13%] 1,000 8% May| 15% Sept 
lst 414s series D...1970;____ 93 95%4| 13,000] 85 Sept} 105% Feb 
Sheridan Wyo Coal 68 1947) __ of (Sees 1 Biaacuee 76% Jan| 84 Oct 
Sou Carolina Pow 58-1957, 981} 97% 98%]! 16,000; 83 Jan| 99% Aug 
Southeast P & L 6s_--2025' 119 | 109% 110%!211,000 4% Jan| 110% Aug 
Sou Calif Edison Ltd— | , 
Ref M 3\s-May 1 1960) 107%{| 106% 108 46,000} 102 Sept) 111% May 
Re’. M 3%s B.July 1'60) 108%| 107 108%! 15,000] 102 Sept] 111% May 
Sou Counties Gas 443 1968) 105 | 105 105%| 88,000) 103% Feb| 105% Oct 
Sou Indiana Ry 4s..--1951)______ 55 5544| 29,000} 39% May} 57 Oct 
S'western Assoc Tel 58 1961|______/t194 104%] ...--- 100% Sept) 105 Aug 
S’ western Lt & Pow 5s ead eae 103% 103%] 8,000} 100 Sept] 104% June 
So’west Pow & Lt 68.2022) ____ 98% 99%) 8,000) 81 Apr; 99% Oct 
So’west Pub Serv (s..1945! 1907%4! 107% 107% 1,000; 104% Jan; 108 May " 
*Spalding (A G) 58 - . 1989) 19%| 49% 50 2,000; 48 Sept) 59 July * No par value. a Deferred delivery sales not included in year’s range. 4d Ex- 
Standard Gas & Electric— | interest. m Under the rule sales not included in year’s range. r Cash sales not in- 
Oe See. .camse . oa 1948; 69%| 67% 70%(|135,000| 55 Apr; 74% Aug | cluded in year’s range. z Ex-cividend. 
Convé6s (Stpd) - - - -- 1948} 69%) 68 70 | 30,000} 54% Apr) 74% Aug ¢ Friday’s bid and asked price. No sales were transacted during current week. 
Debentures 63... --- 1951) 69%| 68 70%| 42,000) 55 Apr) 74% Aug * Bonds being traded flat. 
Debenture 6s. Dec. Sant 69 67% 704 oe oe rr = , = § Reported in receivership. 
68 go.d debs...---- 2 69*4| 6744 69% ’ pr) 73! ug y, , 
Standard Pow & Lt 681957) 68%| 6644 6934) 81,000) 53% Apr) 73% Aug Aw hy a st of the New York Curb bond issues which have been called 
*Starrett Corp Ine 58.1950)__..._| 18 18 | 6,000) 17% Sept) 35 Jam| Amer. Radiator 414 1947, Nov. 1 at 101. 
os negieO os 25 25 | 2000] 25 ctl 64 Mar| all Printing 6s 1947, Nov. 1 at 102. 
Sa ccameed Sa 946}... .| 21 23 3,000| 20 Oct] 50 Jan| _ ¢ Cash sales transacted during the current week and not included in weekly or 
Terni Hydro El 6448-1953) -———_- 40% 49%| 48,000/ 20 Sept) 53% Jan ree ae 
t i ps . » 
Texas Elec Service 51960) 10374) 103% 104 5.000) 9876 Sept] Atle Eine y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
| No sales. 
z Deferred delivery sales transacted during the current week and not included in 
| “— or yearly range: 
No sales. 
Abbreviations Used Above—*“cod,” certificates of deposit; ‘“‘cons,”’ consolidated; 
“cum ,”’ cumulative; “conv,” convertible; ‘‘M,”’ mortgage; “n-v,"’ non-voting stock; 
“vy tc.” voting trust certificates; ‘‘w i," when issued; “‘w w,"’ with warrants: **x-w." 
without warrants. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Last 
Sale 
Price 


Week's Range 
Of Prices | 


Low 


aaa 





Arundel Corp 

Atiantic Coast L (Conn) - 50 

Balt Transit Co com v t e.* 
lst pref vte 

Com’! Cred 44% % pref 100 

Consol Gas E L & cenit” ° 


Davison Chem Co com. 100 


Eastern Sugar Assoc com. | ong 


ESS | 


20| 12444) 


Fidelity&Guar Fire Corp 10) 
Finance Co of Am A com _£ 
Class B . | 
Houston Oil preferred. 2% 
Mar Tex Oil 
Common class A 
Mercantile Trust Co 
Merch & Miners Transp 
MononWPennPS87 % pref25) 
New Amsterd’m Casualty 5 
North Amer Ot! Co com. .1) 
Water & Power com* 
Phillips Packing Co pref100) 


Seaboard Comm’! pref 100) - 


U 8 Fidelity & Guar 2) 


| 
Bonds— 
Ralt Transit 49 flat .1975 


27% 





2! 
28 


32¢ 
1.55 


98 


3414 
215 


27% 


22%! 
25 | 
45¢) 
1.80 
98 | 
76% 
115% 
84] 
14% 
30% 
125 | 
30% 
914 
9% | 


6 22% | 


28% 


oales , 
or 

Week 

Shares 


92,500! 


Range Since Jan. 1, 1939 


Lou 


—— 


High 





Sept 
Apr 


24% 
31% 


Mar 





Boston Stock Exchange 


Oct. 21 to Oct. 27, both inclusive, compiled from official sales list® 





Stocks— Par) 


Friday, 


Last Week's Range\ 


Sale 
Price | 


| Low 


of Prices 


Sales 


for | Range Since Jan. 1, 1939 


Week | 


High) Shares 





Low 


High 





American Pneumatic Ser— 


Common . *| . 


6% Non-cum pre - ° _--50 
lst preferred a 
Amer Tel & Tel 00 
Associated Gas & Ficl A_.1 
Bigelow-Sanford Carpet 
Bird & Son Ine......-..-.- * 
Boston & Albany 
Boston Edison Co 
Boston Elevated 00 
Boston Herald Traveler. .* 
Boston & Maine— 
Common 8td 
Prior preferred 
Class A ist pref std__ 100) 
Class A Ist pref____.100 
Cl! B Ist pref std ....100 
CID Ist pref std 00 
Boston Personal Prop beat” ad | 
Calumet « Hecila 
Copper Range 
East Gas & Fuel Assn— 


East Steamship Lines com * 
Economy Grocery Stores_* 
Employers Group. ......* 


General Capital Corp____* "a 


Gergn Ine (The) cl A pf- 20 
Gilebrist Co ‘ ; 
Gillette Safety Razor_._. 
Isle Royal Copper Co___15 
Loews Theatres (Boston)2 
Maine Central com - . .. 100 
100 
Mass Utilities Assoc v t c_1 
Mergenthaler Linotype... * 


* 
pe 
5 


Natl Tunnel & Mines Co_*|----- 


New Eng Gas pref 
New England Tel & Tel ido 
NYNH&HRR 100 


Old Colony RR— 


Quincy Mining Co 25 
Reece Button Hole Maech10 





Torrington Co (The)-.... 
Union Twist Drill 
United Shoe Mach Corp. 3 
6% cum pref 25 
Utah Metal & Tunnel Co_1 
aldorf System * 





Eastern Mass St Ry— 
Series A 4'6s 1948 





89 


40¢ 
1% 
13% 
168 
4 
32% 
11% 
BK 1G 
146 


18 





300 
1 7 


‘ 222 
23 
100 
50 
345 


32¢ 
os 


147% 
18% 
70% 


766| 2127 


203 
584 


10 
2,280 
615 
135 
100 
170 
225 
270 
455 
2258 
211 
217 
10 





$5,000 


as 


\eo 
a 


Seb mwmumen 
KRERKKKK 


BanHw 
ze 


Fs 


— 
Aw 
KK 


mt © Gn So and ob DOD me 
Sesser ERK 


80 


Jan 
Oct 
Jan 
Apr 
¢ May 
Aug 
Sept 
May 
Jap 
Apr 
Apr 


July 
Jan 
Jan 

July 

June 
Jan 

May 
Aug) 
Apr) 


Apr 
June 
July) 

| 


Aug| 
Feb 
Aug 
Jan 


Apr 


Apr 
Mar 
Sept 

Apr 

Apr 

Jan 

Jan 

Apr 

Jan 
Sept 


Jap 


60¢e 
2 





Feb 


May 


Mar 
Mar 
Mar 

Oct 





Chicago Stock Exchange 


Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists 





Friday 
Last 
Sale 


Low 


Week's Range 
of Prices 


Sales 
i 


| ones Since Jan. 1, 1939 





Low 


| 
| 


High 





Advanced Alum Castings - 5 
Aetna Ball Bearing com._1 
Allied Laboratories com__* 

Allied Products ....7 





64% 
1% 


142% 
54 


2% 
11% 
18% 
11% 








Htoh snares 2 


750} 
10, — 
30) 

385) 
3,350) 

400) 
1,250) 

250) 
250) 
121 


53% 


28% 


Apr) 
Apr) 


Apr 
May 
Avr 


a 
Oct 
Jan) 
Apr 
July 


71% 
15% 
144% 
565% 
3% 
12% 
18% 
11% 
21 
47% 











CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Teletype 
Tradiig Dept. CGO. 405-406 Municipal Dept. CGO. 521 


10 S. La Salle St., CHICAGO 























Friday 

Last Week's Range 

Sale of Prices 
Stocks (Continuen) Par Price | Low High Low High 


| Range Since Jan. 1, 1939 











June| 21% Apr 
July 
Mar 
Sept 

Oct 
Oct 
June 
Spt 
Mar 
Feb 
Jap 
Jan 
Feb 
Oct 
Sept 
Aug 
Oct 
May 
Jan 


_ 
a) 


Altorfer Bros conv pre.’---* 20 20 
Amer Pub Service pret-100 ---- 82 82 
Amer Tel & Tel Co cap. 100)---..-| 165% 1677 
Armour & Co common— -5 6 4 6% 
Aro Equipment Co com. -1 ‘ 11% 
Asbestos Mig Co com_-_--1 ! 
Associates Invest Co com_* 
Athey Truss Wheel cap. .-4 
Auburn Auto Co com _ - - -*!- 
Automatic Pred cts com_4 
Aviation Corp (Del) d 
Aviation & Transportcap- 1) - 
Backstay Welt Co com.-_-_* 
Bastian-Blessing Co com.* 
Pelden Mfg Co com 1 
Belmont Radio Corp 
Bendix Aviation com__.-5! 
Berghoff Brewing Co__-.-.}| 
Binks Mfg Co capital 1! 
Bliss & Laughlin Ine com. 5) 
Borg Warner Corp— 
(New) common 
Brown Fence & Wire com_ 1 
Class A 
Bruce Co (E L) com g 
Burd Piston Ring com... 1! 
Butler Brothers. -......10 
5% eonv preferred _._30 
Campbell W&Can Fdyecap* - 
Castie Co (A M) com-.-- 10) -- 
Central Cold Storage come} 
Cent li} Pub Ser $6 pref... 
Central I) Seeur com “1| 
Convertible preferred__* } 
Central 8 W— 


$7 preferred _.........*} 

Prior lien preferred _ __- 
See FS Repeat... 
Chain Belt Co com ‘ | 
Chicago Corp common. .-- -*| 

Preferred j 
Chi Flexible Shaft eom-__5 
Chie & Nor West eom__ 100 
Chicago Rys pt etfs 1__100 
Chic Rivet & Traet eap-_-_ -4|- 
Chicago Towel Co com __ _*} 
Chicago Yellow Cab Co..* 
Chrysler Corp common..5| 
Cities Service Co ecom__-_ 10) ‘ 
Club Aluminum Utensil. *) ~~ -- - 
Commonwealth Edisou— 


Compressed Ind Gases caps) 
Consolidated Biscuit com 1 
Consolidated Oil Corp...* 
Consumers Co— 

Preferred pt shares. __50 

Common pt sh vt ¢ A_ 50 

Common pt sh vt e B__* 
Container Corp com__-_20) 
Continental Steel— 


aeiS 
PKR 


aw 


eR m eed 
Bw 
= 
i= 


«x 


~ 


B ar @ @ 


— 
ot NS 
a os 
CO Se ON OR 
a Ne Nd er ge 
B.D we ad 
oe 
ce ee 
Se 
RRA KR 


FAK, 
aD 
& 


$x 
w 
Same 
fe 
xe 
— 
cCNo@ 
KR 


& & 
COSanra 
eae 

*\@ nu 


3 oe ee 


x 


= & 








Crane Co co a 
Cudahy Packing pref 00) ‘ 
Cunningham Drugstores? | a 
Curtis Lighting com =? 
Dayton Rubber Mfg com_*  ---- 
Decker (Alf) & Cohn com 10) 


De Mes Ine pref 
Dexter Co (The) com. 
Diamond T Motor com 
Dixie-V —_ Co com 
Class A 
Dodge Mtg Corp eom.... 
Eddy Paper Corp (The) -_-_*) 
Elec Household Util me. 5 
Elgin Natl Watch Co. 
Fairbanks Morse com -_ . oe ~----| 
FitzSim &Con D&D com_*)- ---- 
Four-Wheel Drive Auto.10 
Fuller Mfg Co com 
Gardner Denver Co com. 
General Amer Transp com 5 


wr 








“OO 1h OO Co 


ge on 
EK ERR KRRRKRE SK 


Gen Outdoor Adv com. __* 

Gillette Safety Razor com* 

Goldblatt Bros Inc com__*| 

Goodyear T & Rub com..°| _ 

Gossard Co (H W) com-..* 

Great Lakes D & D com “9 

Hall Printing Co com.. -10) 
Harnischfeger Corp com_10 - 

Heileman Brew Co G eap_1 | - 
Hein-Werner Motor Parts 3) 
Houdaille-Hershey cl B- 

Hubbell Harvey Inc com. 5 

Hupp Motorscom...  —.1) 

Illinois Brick Co ~ 

Iilinois Central RR com 100 

Indep Pneum Tool vte..*| 3 

Indiana Steel Prod com__1) 

Inland Steel Co cap ) 
International Harvest com* 64% 
Interstate Pow $6 pref___*| 4% 
Jarvis (W B) 

Bee Gc ceccccccccee 1 17% 
Jefferson Electric com __-__*! 18 
Josiyn Mfg & Sup com. _. | 44% 
Katz Drug Co com_-_-_-_-_-1 & 
—— Switchboard com_*) a 8% 

100 101° * 101 


te Oe 
SCBNINWONWDOH 

r) 

- 


Ces 


— 
[i i 
KR FLAK 


BS roe vw 
EKRK KR KKK FX 
BaRBar 
RK KKK 


oe 
* 


Sept 

Oct 

July 

Sept 

Mar 101 Oct 


Co oe 





i 





ePOAnAuo ww 


1 





For footnotes see page 2669. 
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_—_—_—_— 
— —_| 
| Friday; sales | rrway ULES 
| Last |Week’s Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week | Sale of Prices Week |——— 

Stocks (Concluded) Par Price | Low High! Shares | Low High Stocks (( "oncluded) Par| Price |Low High| Shares Low High 
Ken-RadTube&Lp com A * 7%| 7 7 x 1,050) Apr| bX Mar | Early & Daniel pr pref - — ere: ic8 108 7| 108 Oct} 112 June 
Kentucky Util jr cum ar 50} 43%) 42% 43 be | 150! 290 Jan} ¢ Aug | Formica Insulation - --_-_-- » Pere 12 12% 110 9% May| 13% July 

6% preferred -__.--- 100) 964%4| 95% 97 | 40| 69% Jan 100 Gent |) Cnet Ast. -..... <<... ., 28 28 35} 25 Apr|. 30 July 
Keryin Oil cl A_.......-- dS 3 a3 100) 2% Aug| Apr | Hatfield prior pref______ a iin 4% 4% 3 4% June 5% Oct 
Kingsbury Brew Co cap..1) Paaukste 5 5 | 200 le Apr| *h Jan Sea . ee 10 10 2é 4 Mar; 10 Oct 
Leath & Cocom..--...-- ee 3% 4 | 1,400 2% Sept! 4 O66 Tt Mes «25 ons. ee ae 12% 13 31 8 Jan| 15 Sept 
Le Roi Cocom - --_----_- io| SEL. 10 10 50 6% Jan} 10% Sept | Kroger --- --------*| 29%] 28% 29%] 1.615) 20% Apr) 29% Aug 
Libby McNeill & Libby_.*| 7% 7% 7% 540) 4 Apr| 10 Sept | L unkenheimer_________ a Pee 22 23 105; 17 Apr| 24 Oct 
Lincoln Printing Co— Nis a ddbancent cones rae 33 4032 34/ 18 Jan| 22 Aug 

SPE, *| Be ee 2% 2% 150) 2 Mar 5% Jan Procter & Gamble______- *| 64%1 63% 64% 383) 50% Apr| 64% Oct 
Lindsay Lt & Chem com-10}__-_-__- 3% 3% 200) 1% ‘Apr! Gee Oat 7 Bes 6. . Sconsens. ° eee 8% 9 120 5% Sept} 12 Mar 
Lion Oil Ref Co com__-_-_- ., re: 15% 15% 10 9% Aug| 20 Jan | US Playing Card _-_-_-_-_-. 10}; 33 33 33 145} 27% Jan) 38 July 
Liquid Carbonic com_...*|_____- | 15 15% | 151} 13% June} 185% Jan | US Printing ------- ba *| 25% 2% 2% 564 1 Feb 2% Oct 
Loudon Packing com. .-.-.* Ss 2 = 3 600 1 Apr! 2% Sept i 50; 13 11 13% 721 44% Apr) 13% Oct 
Lynch Corp com ee ‘-_ 29 | 100} 25 May| 33% Jan | Wurlitzer_-...........10 9 a 1% 162 6 Apr| 10 Oct 
Manhatt-Dearborn com__*|______ l » { 350 Apr} 1% Sept Preferred .._...__.- 100!______ 91% 93 19° 73 Fe»! 93 July 
Mapes Consol Mfg cap__-*|- 27 | 2644 27 70} 19 Apr| 27 Oct 
Marshall Field com----_.- * 16%! 16 17%| 6,550 9% Apr 17% Oct 
McCord Rad & Mfg A.__*/|____- | .7% 10 | 960 5 Apr| 10 Oct ” ™ n Pat 
MeQuay-Norris Mfg com_*|_____- Yoo Yo 30, 25 Apr) 34 Oct Oh L d d U li d S 
Merch & Miresee— | | | | 10 Listed an nlisted Securities 

Class A com .........-. bined 3% 3% 300 3 Oct | 5 Jan 

Prior preferred - ------- *|-"""7"| 2536 26%| 260) 25 Oct| 2835 Feb Members Cleveland Stock Exchange 
Mickeiberry's Food com.1|______| 3% «64 800) 2% «=Apr| 4% Jap 
Middle West Corp cap. .-_5) 8%] 7% 8%] 6,100) 5% Apr 10% Aug 
Midland United— | 

Cn cnncncecs = lg 44} 1,000) % Jan| w% Jan 
Midland Util— | | 

7% prior lien - . ~~ --- 100; 3 34 346) 1,350) % Feb 7% July 

6% pet Al........ 100| ly 16 | 506} 4 Jan| 1% June 

6% prior lien - - - - - - - 100) 3% 3%! 450) %& Feb) 7% July Unlen Commerce Ballding, Cleveland 
Miller & Hart conv pref__*|__--_-__| 3% 4 | 440 2 Jan} 5% Sept r : 

Modine Mfg com. ----.--- | PEST CT 215%} 150} 16 Apr| 22 Jan elephone: OHerry 5050 A. T. & T. OLEV. 565 & 566 
Monroe Chemical com_-_.*)__.-.-- | 1% 1%) 100 1% Oct 2% Feb 

Montgomery Ward— » 

Tn casauns wee 57 %} 700 MK Apr’ 57 % Oct Cleveland Stock Exchange 

ountain St Pow pref.1 _----| 68% 71%} 106 41% Mar) 71% Oct : : : : 

Mattonsl Battery gret....%......| 35 35 | 11c| 30 “g Jan| 36% June Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists 
Nachman Springfilled com*} Qe 94 914 | i 6 Apr 9% Oct rrway ales 

Nat'l Bond & Inv com__-.*)|___-_- | 154% 15%! 5A 10% Apr) 15% Jan Last |Week's Range| for Range Since Jan. 1, 1939 
Nati Rep Invest Tr pref__*) owl % Ks) 12( a4 Apr| 1 Jan Sale of Prices Week 

National Standard com. 10|-. int ae 24 | 15 16 Apr) 25 Oct Stocks— Par| Price | Low High| Shares Low | High 
Noblitt-Sparks Ind com_.5| 304%; 29 31%) 2,55(] 16% Apr 35 Sept | 

Nor Amer Car com... .- 20; 4%; 4 4%! 1,80 2 Aug| 5% Sept | Airway Elec pref.___..100)_____- 9% 9% 10 6% Apr| 13% July 
Northern [ll Fin com. -- ~~ dl ‘ 11 11 5 9% Oct| 12% Jan | Amer Coach & Body. ____i|____- 10 10 17é 6 Aug; 10 Oct 
Northwest Bancorp com..*| 10 10 11 | 1,506 6% Apr ii Oct | Apex Electric Mfg____.._*|__....| a15% a16% 100 9% Sept} 13% Jan 
Northwt Engineering com *} 17% 18%) 104 14% Jan| 20% Mar | Amer Home Prods. 5, a49% a49h ae. Wag 
N’ West Util— } Brewing Corp of Amer-___3/_____- 6% 6% 400 5% Sept 7% Jan 

7% preferred ...-...- 100) _- ” 17% 20 | 2 1l Apr; 26% Aug | City Ice & Fuel___- ee Mee 12% 12% 258 9 Apr| 11% May 

Prior lien preferred __100) __- _- 57 57 | 3 40% Jan! 67 Aug | Cleve Cliffs Iron pref: *| 69 67% 70%! 1,728} 43 May| 71% Sept 
Omnibus Corp vtcecom_.6, 14%] 14 14% 31¢ 13 Aug, 20 Feb | Cleve Railway --_._--. 100|_....-| 16 16% 238) 15% Sept); 23% Jan 
Ontario Mfg Co com ._____* 14%; 14% 14% 5 12 Fel 14% Oct | Cliffs Corp vt c_..-_---. *| 23%! 23 23%| 5,672) 13 July| 24% Oct 
Parker Pen Co com___.. 1¢ et: 12% 124 i 11% Ap 15% Jan | Colonial Finance ‘ = 11% hl 35 10 July 1l% Mar 
Peabody Coal Co B com..* 1% 13 206 4% Ap 1% Sept | Dow Chemical pref__ -- 100} —_— 115% 115% 325| 114 Aug} 118% Jan 

6% preferred __....- .) 41 41 10 30 Fel 41% Oct.| Eaton Mfg. ‘ *| 29% 295% 29% 197| 20% May 29% Oct 
Penn Gas & Elec A com_.* 3% 3% 33 400 2% Sep 5% Feb | Faultiess Rubber ‘4 Mesceus 18 18 25 14 Ap! 19 Oct 
Penn RR capital... ._-.- | 26% 25% 26% 788 15% May 27% Sept | General Tire & Rubber- 25 | RE a23 a25% 787| 21 July} 26% Mar 
Peoples G Lt&Coke cap 10¢|....-.| 43% 44! 421, 30% AD 44% Oct | Coodrich (B F)---.___-- +| 22%| 22% 22% 241 16% Sept; 22% Oct 
Pines Winterfront com __.1 5% | 4 3 8,950 4% AD 1 Sept —oeeyene Tire & Rubber. * a28 a28% 93} 30% July} 34 Feb 
Poor & Co class B____... *}......] 15% 153 120 7% Aug 16% Sept | Great Lakes Tow pref 100) 50 50 33) 40 Apr| 50 Oct 
Pressed Steel Car com____1} 15 | 14% 15% 1,350 6% Aus 16% Sept | Greif Bros Cooperage A- 41 41 25) 29 Apr| 41 Sept 
Quaker Oats Co common.*| 117 114% 117 210; 108% Ap | 125 Aug | Halle Bros - i ieuled ane “124% 12% 12% 100; 11 Aug; 15 Jan 

Preferred a= ial ven e | 144 144 20) 138% Oct] 157 Jan | Harbauer Co. _.*| ‘ 54 5% 180 3 Aug 5% Sept 
Rath Packing com__._-. 10 | 39% 39% 50| 27 Ap! 39% Oct | Interlake Ste amship - ao 45 476 390) 33 Jan| 49 Oct 
Raytheon Mftg— | j Jaeger Machine - - *| be 16% 17% 220) 15 Apr| 22% Mar 

Common v t ¢______-50¢ oma 1% 1% 150) lg AD 2 Jan | Kelley Island Lim & Tran-*| 16 16 170} 12 Apr| 17 Oct 
Rollins Hosiery Mills com 1 - 1%!) 1% 1% 1,000) 1 Sept 24% Jan | Lamson & Sessions od 5% 5% 590 2% July 6% Sept 
Sangamo Electric com._.*|-...--| 27% 29 300; 22% Apr| 32% Mar | Leland Electric ------.--- ° 11 11 50 9 Apr| 14 Jan 
Schwitzer Cummins aot —— 2 11% 700} 7 Aug; 12 Oct | MeKay Machine_.._.___* 17% 17% 25| 14% Jan| 17% Oct 
Sears Roebuck & Cocom.*|..._-.| 82 84% 723; 60% Ap) 84% Oct | McKee (AG) B_. dan 35% 35% 70; ‘31 Feb; 39% July 
Serrick Corp cl B com. ___1 2 2 2% 300) 1% July 3 Jan | Metro Paving Brick - - --- ‘| - 1% 61% 100 1% Aug 2% Jan 
Signode Steel Strap— } Midland Steel Products _ _* a34\4 a34% 50}... eee ee 

SS 19 19% 250! 8 Apr 19% Oct | Murray Ohio Mfg_-. | all all 45 84 Sept 9% Jan 

pS EST Rat | = 270| 32% Mar| 32 Oct | National Acme 1j....--| a@17% al7% 25} 15% Mar| 15% Mar 
Singer Steel Castingscom.*| 15%| 15 16 230} 8% May| 17% Sept | National Re de (new). .*}__.- 3% 3% 330 3% May 5% Feb 
Sou Bend Lathe Wks cap. 5| 22% 22% 22% 700 16 Apr 23% Sept | National Tile - --- . ai% al% 350 1% Sept 2% Mar 
Southwest G & El17% pf100) -- 109 = 109 10} 102% Sept| 109 July | Nestle LeMur A *|------ , , 200 4% Apr 1 + Oct 
Spiegel Inc com________. 2 _| 11% 11% 450) 8% Aug) 16% Mar | Otis Steel ° al4\% al4% 87 8 Apr| 15% Sept 
Standard Dredge— | Richman Bros _ - - o. 37 37% 1,146} 30 Feb +4 Aug 

aa 1) 1%| 1% 1%| 1,850) 1 Sept 2% Jan | Seiberling Rubber _* Yl, 9% 185 6% Jan 914 Oct 

Convertible preferred.20| 12% Il1% 12%) 400) 9 Apr 13% Feb | Thompson Products Inc__* 30% 32 220 18 Apr 504s Oct 
Standard Oll of Ind__._- es 26% 27%) 1,239] 23% Aug! 30% Sept | Upson-Walton -1] 6 6 130) 3 July Sept 
Stein & Co (A) com. _._-_.- _, | 12% 12%!) 100} 10% May 12% Oct | Van Dorn Iron Works +) 3% 3% 130 2 Aug 4% Sept 
Stewart-Warner____.____ ewes | 9% 10%] 1,100) 6% Sept} 12% Jan, Vichek Tool *| 6% 6% 100; 4% May 7 Sept 
Storkline Furniture com.10|/_..---| 6% 6% 150} 54% Jan) 6's Sept | Warren Refinin g- 2] 1% 1% 1% 325 % July 1% Oct 
Sunstrand Mach Toolcom5| 16 yl 14% 17% 1,400 7 Apr| 17% Oct | Weinberger Drug Stores.-*| 10 10 110 9 Sept 14% Jan 
Swift International. .... 16} 32%] 32% 33 450| 24% July! 37% Sept | White Motor 50 15 15 385 9% May| 15 Oct 
Eh i 25| 22%| 21% 22%] 2,350) 17 Aor! 25 Sept | Youngstown Sheet & T ube* a52% a55M% GO a cetssacuss osmesba . 
Thompson(JR)com....25) 4 | 4 4% 125) 2% Sept 4 Oct 
Trane Co (The) com-__-- 2; 16%) 15 16% 850; 11% Apr) 16% Oct 
Cae Ce > Carbon cap *| ------| 906 90% 387| 66 Apr. 93% Sept 

n ir Liaes Tr cap_5 -. % 612% 170| 7% Apr 13% Mar 
U's Gyprum Go comes" 20|------| 70% sai $23) ont4 Sem 112% J WATLING, LERCHEN & Co. 
United States Steel com. 76% 75% 78% 3,050| 73% Oct] 79% Oct 

7% preferred _...._. 100) | 118% 119% 129| 116% Oct] 119% Oct Members 

Gee Bed No Prod ucts com si 1% 1% 1% 950) 1% Apri 2% june New York Stock Exchange New York Curb Associate 
y n orp com... i % % 50 4% Jan % Fe 

Geav seetaves........ a izl im 1% 200| 1% Apr| 1% Feb Detroit Stock Exchange Chicago Stock Exchange 
Viking Pump Co com___.*|_-_- | 18% 18% 50| 15% Fao 18% Feb 
Wahl Co ER * 2% 2 2% R00 [74 b) 2% Oct Buhl Building DETROIT 
Walgreen Cocommon....*| 20%! 20% 20%) 1,050) 15% Avr 23% July Telephone: Randolph 5530 
Wayne Pump Co cap. 1 25 25 50| 21% Sept] 32% Jan 
Western Un Tetex com.100) 32 44| 32% 3 M% 543| 16% Apr) 36% Sept 

"house EF fg com... 50) - - - - 117 19% 30; 83 Apr; 120 Sept 
Wiebolde strs Ine— heake Detroit Stock Exchange 

OS aa * 8 } , ; Z mas 

Guanal vale preferred “el - 91 a = p. % 4 ao yo Oct. 21 to Oct. 27, both inclusive, —- from official sales lists 
Wisconsin Bankshrs com.*| 45s) 4 4%| 1,150) 3% Apr) 5% Jan | Friday | Sales 
Woodall Indust com.-..-.. 2 4% 4 4%)| 2,350) 3 Apr 5% Jan R ‘or 1,1 
Wrigley (Wm Jr) cap....* 8234 82% 88| 74% Apr| 85% July tt iAwite fer a | Ranse Since Jan. 1. 3000 
Yates-Amer Mach cap-.-_6 ‘ 1% 1% 50 1% July| 2% Sept Stocks— Par| Price |Low High ps. and Low High 
Zenith Radio Corp com *| 18%| 17% 19 | 4,750) 12 Apr; 22% Jan 

Allen Electric com. -..-1 % 1% 1% 974 1% Feb 1% Sept 

Baldwin Rubber com. --.-.1 4 6% 7h| 5,268 5 Apr); 7% Jan 

Cincinnati Stock Exchange Bohn Alum & Brass com__5|-_---- 27.27 295, 18% Aug) 27% Sept 

Oct. 21 to Oct. 27, both inclusive, = from official sales lists | Briggs Mfg com-----.---* __. 2534 26%4| 1,913) 17 Apr) 31% Jan 
Burroughs Add Mach__..*|____- 12% 12% 465, 11 Aug) 18% Jan 

| Friday Burry Biscuit com___12 ec 1% 1% 2 2,725) 1% Aug) 2% Jan 

| Last |Week's Range| -_ | Range Since Jan.1, 1939 | Brown McLaren--------.- ie 1% 1% 200 7c Aug) 1% M.ar 

| Sale of Prices | Week | Chrysler Corp com... .--5)----- 90% 91 1,316, 56% Apr) 92% Oct 

Stocks— Par\ Price |Low High\ Shares | Low High Consolidated Paper com - “j0 16% 16% 16% 360| 13 Jan) 17 Aug 

| ——(———————» | Continental 3oetors com... 1)... .-. 3 3% 770 2% June 4 Jan 

Aluminum Industries ‘ 6 ie 33 3 Mar 7 Aug | Crowley Milner com---_--* 2% 2% 2% 150 2 Apr| 2% Jan 
Amer Laundry Mach 20-20) 16% 17 | 393) 15 Apr; 17% Mar | Cunningham Drug com2.50) -- - -- - 18% 18%) 100; 14% Jan) 18% Oct 
Burger Brewing tl 3 3 | 300} 1% Jan) 3 Oct | Cons Steel. __- ue Se 1% 1 | 650; 50 July) 1% Sept 
Preferred a | B94 394s 10f| 35% Apr| 39% Oct | Det & Cleve Nav com___10\__- 72 72 850| 69 Sept 1% Mar 
Carthage Mills A_ 10 52 52 14 40 Mar; 55 Sept | Detroit Edison com __..100 __ ~~. 120% 124% 126, 101 Apr, 124% Oct 

B. a 20 20 14; 20 Oct; 20 Oct | Det Gray Iron com_------ 5 1%| 1% 1%) 30 1% Apr! 2% Sept 
Champ Paper & Fibre ° 27 27 (| 100} 18% Sept; 29 Sept | Det-Mich Stove com----_-1) 1% 1% % | 150 1 Aug) 2 Jan 
Churngold - - - - *| 9 9 | 15) 8 May! 11% Jan] Det Paper Prod com----- 1 1.75} 1.75 1.75) 324) 85e aug) 2% Jan 
Cineinnati G & E pret. -100} 105 105 105 | 200| 98'¢ Sept) 10914 June | Det Steel Corp'com - ----- 5)... | 15% 15%} 468; 9% Apr| 15% Sept 
Cincinnati Street. _ - - - - ae | 1% 1 4 | 143) 1% June 3 rt Sys sree 7%) 7% TA 245, 5% Sept 8% Oct 
Cincinnati Telephone “ol 95 | 95 97 143; 88 / i FD Ga TTR PEE 1% 1 | 200) 1 Apr 1% Feb 
Cin Union Stock Yard <_< — 14 14 | 50| 12% Sept] 15 Mar | Eaton Mfg com- ae | 30 30 607| 23 Jan| 30 Oct 
Crosley Corp. ------- . 9 8% 9g 215 7 Aug 12% Apr] Ex-Cell-O Aircraft com__.3 seecol a ae 3 570, 15 Apr) 25 Sept 
Eagle-Picher 10 14% 13% 14% 1.5 35! 7% Apr 14% June | Federal Mogul com-.-_---- + 617 16% 17 | #1,125' 12 Apr' 18 July 

For footnotes see page 2669. 
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Friday Sales Frida, Sales 
cos " at's Range A Range Since Jan. 1, 1939 Last |Week » nange| for | Range Since Jan. 1, 1939 
Sale of Prices ‘eck |-—— Sale | of Prices | Week 
Stocks (Concluded) Par Price Lou High Shares Low "High Stocks (Concluded Par| Price Low High Shares Low | High 
Fed Motor Truck com * 4% 5% 3,870| 2% May 5% Aug | Transamerica Corp..---- 2} 6% 65% 6%| 3,425) 5 Sept] 8 Sept 
Frankenmuth Brew com __1 2% 24% 2% 550 1 Apr 2% July | Union Oll of Calif.....- 25| 17% 17% 17%| 1.453; 15% Aug! 19% Mar 
Fruehautf Trailer - - - - - 1} 29%) 28 30 1,449 10% Feb 30 Oct | Tniversal Consol Oil....10) 15 | 15 15 | 670, 124% Apr| 17% July 
Gar Wood Ind com ase 6 6% 610 4 Apr 7% Jan | Wellington Oil Co of Del_-1 3%| 3% 3% 200; 2% Apr, 5 Jan 
General Finance com_.___1 . 2% 2% 650 1% Apr 3% Sept | Western Air Express__-__- 1 a 4 4 125) 4 Oct 4 Oct 
General Motors com 10 55%! 54% 56%, 3,628 38 Apr 56% O0ct Mining — 
Goebel Brewing com-.._..1 ~- 2% 2% 576 1% Sept 2% Jan | Calumet Gold___.___-_-~ 10¢ le le le| 5,000 le Jan 6c Aug 
Graham-Paige com - - -.- 1 S8c 8 698e 950 5Lc Aug 1.25 Jan | Cons ChollarG &8 sae. 1 1 1 1 100) i Oct! 2.50 Jan 
Hali Lamp com. - 4 3% 4 3,500 2 Apr % Oct | Tom Reed Gold______-- 1} 8e 8e 8e| 1,300 Je Oct l4c Aug 
Hoover Ball & Bear com - 10 15% 15% 15% 802 10 Apr 16% Sept Zenda Gold. < ae See 3e 3e 3%e| 2,000 e June} 4c Jan 
Houdailie-Hershey B_-...* 14% 14% 15% 3,688) 9 Apr, 17 Feb Unlistea— | 
Hudson Motor Car com_.* 6% 7%| 2,450 4% Apr 8% Jan | Amer Rad & StdSani__..*| 11%! 10% 11% 570| 9 Sept) 18% Jan 
Hurd Lock & Mfg com._-! 51 57 500| 40 Apr| 76 Jan | Amer Smelting & Refg_..* 256%| a55% a56% 450; 42% June; 58 Sept 
K.ngston Prod com______1 2% 2% 575 «1% Aug 2% Sept | Amer Tel & Tel Co....100 166 | 166 166 | 433) 152 Apr] 168% Aug 
K nsel Drug com_.......1 53 50 53 | 850| 42 June 60 Oct | Anaconda Copper...-- 50| 33%| 33% 34%| 765, 21% June 39% Sept 
Kresge (8 S) com. -- 10 25%! 25% 25% 8$27' 20% Jan) 26% Aug | Armour & Co (Ill)_- cael 6% 6% 6% 305 3% Apr 8'4 Sept 
Lakey Fdy & Mach com_-1 3% 3% 315 2% Apr 4% Sept | Atlantic Refining Co__..25| 24% a24% a24% 50| 19% Apr) 24% Oct 
Lasalle... et 1% 1%! 200/ 1 Jan, 1% Jan| Aviation Corp (The) (Del)3) 7%| 6% 7%| 3,700; 3% Aug) 8% Jan 
Masco Screw Prod com---1 96e 1.00 320 55e June 1% Sept | Bendix Aviation Corp 5| 32%| 31% 32%| 1,356) 19% Mar| 3234 Oct 
MeClanahan Olcom....1) 25 25 26 1,600 12 Apr) 36 Sept | Borg-Warner Corp..---_5 a28%| a27% a28 4 | “"ts5| 21% Aug! 24% May 
Mich Steel Tube Prod 2.50 84% 8% 200/ 5 June! 9% Sept | Canadian Pacific Ry ...25| a5i<| 5% a53| 25| 514 Sept] 514 Sept 
Mich Sugar com... --__-- * 1% 1% 1% 41,900 30 June 2% Sept | Caterpillar Tractor Co...*| a60%| a60 % a60 % 20; 42 ‘ July! 52% Mar 
Micromatic Hone com..-1. 5% 5% 5%| 3,335) 2 Jan) 5% Oct | Cities Service Co ““jo| a5%| a5% 05% 58 ‘ 
Mid-West Abrasive eomb0e _. 1.25 1.25| 800| 76c Jan 1.75 June | Columbia Gas & Blec....*| 7'4| 754 7'4| 320| 6% Apr| 8% Feb 
Motor Products com. _ oH 13% 14%| 1,035 10 Apr| 18% Jan | Commercial Solvents Corp*| a13%| a13% @13% 50| 11. May, 15% Sept 
Motor Wheel com. -_-_--- 1 16% 17%) 1,342) 10% Apr 17% Oct | Commonwealth & South * 1 % 1 % 1 +6 | 600) 1% Apr! 2% “Feb 
Murray Corp com......10|....... 6% 7%| 4,826) 4 Aug) 8% Jan | Gontinental Oil Co (The).5| a27%| 427% a27%| 25) 21% Jan| 26% Feb 
Mich Silica_......._.._- 24% 2% 2%! ‘'100/ 1% Jan| 2% Feb| Gurtias-Wright Corp.....1|. 8%| 8 8%| 3,100] 4% Aug) 8% Oct 
Packard Motor Car com __* ---_-- 4 4 | 3,069 3 Apr 4% Jan UN Mae -1] 29%| 29% 29% ‘340/24 Jan 29% Oct 
Parke Dav.s com_.-_---- *....-.| 44% 46% 1,652) 36 Apr 46% Sept | Electric Power &L ight. *| ad : ag : ag 25! 7% Apr) 124% Jan 
Parker Rust-Proof com 2.50 ..---- 19% 20% 565} 12% Apr; 21 Sept | General Electric Cc --=3| 41%| 41% 41% 473} 33% Aug) 42% Mar 
Parker Wolver. ne com__.* __..~- 9% 9% 197 5% Aug 9% Sept | General Foods Co! er *| 45 ; 45 ; 45 ; 170) 4034 Mar Ti June 
Pen n Metal Prod com__.1)_~.--- 1% 1% 800 1 Aug 2% Jan Goodrich (B F) Co. pai 22 | 22% 22: 680 sone May 24 Sept 
Pha eerie! g] $e] BOs] Soe Al Sac Hate | emomnn ok Cio ott] ab eat] ARR) Oe i 
om 6 % 91: r 2% Mar | | 208| 
Reo Motor com....... 5 1s; 15% «156| 488] «1 Apr] «2% Sept Kennecott Copper Corp.-* ome ts| 00074 8 «=e, at el euk har 
Rickel (H W) com______-2 --| 3% 3%! 100| 2% Apr) 344 May | Montgomery Ward & Go_*| 57%| 5744 s7| 3701 45°) Ape 5734 Oct 
River Raisin Paper com._*|..-..- 2% 2% 400 1% July 3% sept | New York Central RR. on 221, | 22 6 23 *| 1 410) * ei ais 1 ns 
Scotten-Dilion com. ___.10 ~~ -- 24% 24% 230, 224% Jan 25% Jan | Nor American aviess 1 27 gf 24% 28% 5266) : ‘4 Sune ‘ bs Out 
Standard Tube Beom___.1, 2 2 2%! 1,000| 1% Apr) 2% Jan] North American C tlon.-1 23% | 231 23%| B16 oy fe) = 
Sheller Mfg______. . - 4 4%|\ 1,345 3% July 5 Apr | Packard os ay By gage oe 4 . 4. ooo : hae wir yo 
Timken-Det Axle com___10|--_---| 21% 21%| 2,192) 10% Apr| 21% Oct Paramount Pict Inc..1 % gi &% 3 1 A 1 6 ~ 
Tivoli Brewing com - i, RS ae 2 450 1% Sept| 3% Jan . ~~ Ayes +4, oo rt oa. 
an ‘ | : 5 Radio Corp of Amer____. * 6% 6% 6% 213) 5 Sept 8% Mar 
Tom Moore Dist com... _1 _- 35 38 657, 15 = July 55 Jan | Radio-Keith-Orpt . % My 5 y 
Union Investment com ° 2% 2%! 212 ‘ Apr 3% Jan! Re bil s dame * on els opie po ts ig an — 
albed Gbitt Dest com....*| 3361 334 3%| 400] «3% May] 4 iar | Domes Reet Corp...) ar] or. Sei) tee lett aecl gai Oct 
United Specialties - - iscpeel or. om 150) 2% Aug 4% Jan Sense Be oh a et) el eee 234 7 2 a) Se Se 
ea... ; F 2% 2% 100 21% Oct 2% Aug | geen <-* uck & Co._..- a84%| a8l14 a84% 386, 69% Jan) 79% July 
AL ath yr ala i he Bia 180| 25¢ Jan| 8% Sept | S0ceny-Vacuum OlCo..15] 14 | 14 14 248| 10% Aug| 14% Sept 
a eee meee baeee | (a > i | ee (> a Oe De Be ie 
Jniversal Prod com__..__* ..--_- 17% 173 200' 15 c a or 44 wat ata | 7 
Warner Aircraft com....21|"i34| “1s -135| 3,440| 67° Ausl 156 Sept eee een ON) ON Oe I ns O4 oe oe 
Wayne Screw Prod com..4-....-| 1.60 1.50| ‘450, 0c July} 2% Feb| guitace e777 774 D atitl cat” ohttcl al thal aul gee eee 
Wolverine Brew com. _.__1 - | ‘Se Set £60) Se Ost! 60 Mar | meeps tac ooonoe-2e| C086) eae 7 a ) So oo 
z J. = silted aia = ‘exas Corp (The) - -- - - 25| a47 a47 = =—aA7%) 161; 33% Aug, 49 Sept 
Union Carbide & Carbon.* 90%] 9054 90% 195| 7134 Apr) 905% Oct 
United Corp (rhe) Geib * Sul ox Si ol 3% Avr et Peb 
E M4 az%ea 5O 2% reed 3 Feb 
United States Rubber Co 10) 44 “ 44% 370| 35. May! 51% Jan 
M. CAVALIER @ CoO. |\) eizttttece a i 08) 8 Sy atl Se a 
ros ae % 45 56) 2 pt) 6% an 
° e Westinghouse El & Mfz_50'a118% alissealiaie! 20' 103% Mar! 118 Oct 
MEMBERS 
New York Stock Exchange Chicago Board of Trade Philadelphia Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists 
E a Friday Sales 
623 W. 6th St Los Angeles Teletype L.A. 290 Last |Week's Range| for | Range Stnce Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par; Price |Low High| Shares Low High 
Los Angeles Stock Exchange American Stores....-.--- | 13% 11% 18%| 984] 834 Apr) 14% July 
Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists re Tel & Tel ...100)...... 165% 166% 353| 148% Apr| 170% Mar 
€ az) 
Pitan Sales Sees Oo tiewarct “Sant igh] uta wae] © bail aff a ae 1244 t 
Last wei Range , for Range Since Jan. 1, 1939 | Budd (E G) Mfg Co..__.*| 6%| 6% 6%| 205) 4 = in 8% ion 
fk Sale | of Prices ‘eck |______———_——-—- | Budd Wheel Co...._....*| 5 5 5% 375, 3% yr r| 5% Sept 
Stocks— 2ar| Pr , ; } , Y ey eau ‘. y - te - 
a iat Pa | } tce Low Htgh Shares } _ eo High mg hy PRN 5 — {3 90% one is Prat 3% Sept 
Bandini Petroleum Co. 1) 4% 4% 4% 598, 3% Jan| 6% May | Electric Storage Battery 100 at aie 33 ‘ 547 2334 rr 34% Sent 
Barnhart-Morrow Consol | alze aize ai2ze| 50| 12¢ Mar| 30c Feb | General Motors ¥"10) S| Base base 10] 3634 Apr| 5534 Sept 
#olsa-Chica Oil A com... 10 s| 2% 2% 750| 1% Mart! 3% May | Horn & Hard (N Y) com__*|_____- 33 ’ 33 ir 58| 32° Sept| 38° Jan 
Broadway Dept Store Inc. *| 6341 6 6%|  125| 4% Sept] 8 Jan Lehigh Coal & Nav_.....* 3%4| 3% 3%%| 1,005| 1% June| 454 Sept 
BuckeyeUnionOil pretv t ¢1 Ze} 2c =e, 1,000; _—sile =Oet 3e Mar Lehigh Valiey_..._____- bol 4%) 4 a%| 622] «3% Aug i: Sept 
Byron Jackson Co... ...- *| al5%| al5% al5% 25| 12% Sept| 16 Feb Nat'l Power & Light.....*| 9 8% 94| 5071 6% ‘Aa 10 Au 
Calif Packing Corp com..*| a25%| a25% a25% 10; 15 Apr| 28% Sept | Pennroad Corp v EP 1| 2% 2% 246 5,3 | 1 Feb 3% Sepe 
Central Invest Corp...100| 11 a: 20; 11 Oect| 1745 Jan| Pennsylvania RR_.....50| 26%| 25% 26% 4.266, 14% Se 275 Bent 
Chapman’ 3 ice Cream Co.*| 1 1 1 200| 90c Apr} 1.00 Mar| Penna Salt Mtg._.____- 50| 165 "| 163165 | 40) 136 Abr 176 Sept 
Chrysler Corp.-....---- 5| 93%| 93% 93% 360| 61 Apr) 93% Oct | Phila Electric of Pa $5 pref *116%| 116% 117 188 113. Sept| 119% Aug 
Consolidated Oli Gorp....| a8%| a8% a8%|  137| 6% Aug] 9% Jan | Phila Elec Power pret. 25 | "303 30%|  479| 2836 Sept! 305% Jan 
Consolidated Steel Corp..*} 7%| 7% 7% 150} 3% Mar| 8% Sept! Phila Rapid Transit__._50|\--____| 2% 2%| 123] 1% Mar| 3% Aug 
Preferred............. *| 11%] 11% 11% 250| 7% Mar] 13% Sept 7% preferred Sr eee 4% 4% 99| 2% June) 5% Oct 
CreameriesofAmervtc..1| 54) 5% 54% 200i 3% Feb| 5% July | Philadelphia Traction___50\_..... 10% 10%| 1,393, 6% Feb| 105% Oct 
Douglas Aircraft Co._._- *| a86%| 483% a86% 25| 60% Apri 79 Sept | Salt Dome Oil Corp____..1\_.___- 8% 8%| 55 7 «Aug| 16% Jan 
Emsco Derrick & Equip..5 11%| 11% 11% 180| 6% Apr| 11% Oct | Scott Paper........____- *|""49%| 49% 50%| 323 435 Apr| 52% July 
Exeter Oll Co A com... 50e| 50c 50c| 1,000| 40¢ Apr| 674%c Jar | Tacony-Palmyra Bridge __* 39% 39%! 10| 33% Apr) 42 Aug 
Farmers & Merchs Natlloo a380 |a380 a380 5) 360 Jan| 399 Mar | Transit Invest Corp pref___|_-__-- 1% 1%) 325) % A 1% Sept 
Fitzsimmons Stores Ltd_.*| 13%! 124 13% 846) 9% May| 13% Oct | Union Traction -50|  3%| 3 3%| 825) 2% i 3% Mar 
General Motors com_...10| 56'%| 54% 5645| 1,728] 37% Apr} 5644 Oct | United Corp com-_-_____- *| 2%] 2% 3 | 465) 2° A 35% Feb 
General Paint Corpcom..*| 8 | 6% 8 400i 5 Sept) 8 Oct Preferred__...._.____- + “| 36. 37 96) 31% Jan| 40 Au 
Gladding McBean & Co. - 6 54% 6% 548} 5 Oct! 9% Jan | United Gas Impcom___._ +*|""1434| 13% 14%! 10,812) 10% A 14% Oct 
Globe Grain & Milling - 25 8 8 s 100} 5 Jani} 9 May Preferred__._______._- <| 115% 116 "74 107% Sept 117. Jun 
Golden StateCo.__._____ a8%| a8% a8% 18} 6% Apri 9% June | Westmoreland Inc._____- seman 10 =10 a6 109} 8 Apr 11% Sept 
Goodyear Tire & Rubber. 29%| 29% 29% 528| 23% Sept] 3544 Mar | Westmoreland Coal______ ee 11% 11%! 60/ 7% Apr| 12% Sept 
Meneosk os CoA com..-° 40% 40% 40% 336} 33 Apr) 4234 May Boads— = = =—ts—tes = s "| et ‘ 
y Development Co___1 75¢ 75¢ 77 4c 400 ' , 
Fy agement : > a Hy a be Aue i = Elec & Peoples tr ctfs 4s °45'_._._- 10 10% $63,000 6% Jan 10% Oct 
Hupp Motor Car Corp-_-.1 1% 1% 1% 100 75e Aug 2% Jan t { E 
pw An 33"| 31% 33% 3 io 13% os) san rae Pi burgh Stock change 
Los Ang Industries —~ 2 2% 24 2% "400 1 i 7 = Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists 
a oe Investm’t._.10 3% 3% 3% 308 3% Jan 4% Mar Friday| | Sales | 
a aE 1 40¢ 400 40c 100 39e June 60c Apr | Last |Week's Range| al Range Since Jan. 1, 1939 
ee 4 — re, Dina dates : 2% 246 2% ryt: 1% Aug 5% Jan | Sale of Prices | Week 
| 5e 5e 5e ’ , | 
Oceanic ep eapbeapae : BR . — = p = bm -- Stocks— Par) Price |Low High Shares Low ! High 
acific Finance Corpcomi0| 12 | 12. 12 100| 9% Apr| 12% Mar | 
Pacific Gas & Elec com_.25| a31 | a31_ 31% 138 28 ‘aoe 34s, Aes Aruineas Nat Gas prot i60 25%| a f 26 | 1 rie ai: i gts, siee 
6% ist pref_....._._- 25} 31%| 31% 31%| 320) 29% Sept] 345 Aug | Armstrong Cork Co *|"39%| 39 40%! Fal 3334 Sept! 56% Jan 
Pacific Lighting com ____. *| 0475¢| a47 048 163} 43 Jan| 50 July | Blaw-Knox Co....__.__- *| 13%! 13% 13% 137} 834 Be 17% J 
Republic Petroleum com.1| 244) 2% 2% 850| 2 July} 3% Jan| Byers(AM)com_______- * “| 13% 138 110, 7% Ae 13s, Oct 
Richfiel Corpcom...*| 8%| 8% 8%! 1,584] 6% Apri 10% Jan | Carnegie Metals Co_____. 1\""70e"| 600e 70¢ | | 25¢ June| 1.25 Se 
Roberts Public Markets..2| 7 7 7% 542} 3% Jan| 7% Sept | Columbia Gas & Electric. * | | 7a 7%| 491| 5% Apr 85 rep 
Ryan Aeronautical Co...1| 6%| 634 6%| 6,070} 4% Sept) 7% Jan | Copperweld Steel Oe nan | 15 15 | 15) 11 aoe 1584 
Safeway Stores Inc... ._- *| a4614| a46 14 0464 50| 30% Mar| 48% Aug | Devonian Oil Co______- Mipeduon | 17437 ‘| 65) is Fed| 21 : } 
Security Co units ben int..| 3134] 31% 315 177| 26 Jan} 33 Sept | Duquesne Brewing Co___5|\___-_- 10% 10%) 376) 10 Sept| iS ‘Mar 
Shell Union Oil Corp. __- als |al4 ald fg Rao Rae & Follansbee Bros pret -100 ae Aaa | 17% 1834| 225, 6% Apr| 20° Sept 
Sierra Trading Gap.._die 3e 3c —-_ 3e}_—«s«1,000 3c June 6c Jan | Fort Pitt Brewing. ___- 1) 1%} 1% 1 976 90c° Jan! 1% ing 
Signal Oil& GasCoA__._*| 27 | 27 28 410) 2434 Apr| 3234 Jan | Koppers G & Coke pret_ 100) 77%| 7654 78%| 120 55 July) 7934 Oct 
So Calif Edison Co Ltd..25| 26%| 25% 26%] 1,880] 23  Jan| 29 Aug| Lone Star Gas Co *| 9%) 8% 9%! 3,415) 7% A | 9% Feb 
6% preferred B______ 25, 28 | 27% 28 846] 27% .Sept| 29% June | Mountain Fuel Supply..10/ 534, 5 5%| 2.836] 4 Apri 5% Se 
545% preferred C....25, 26 | 26 26 223} 25 Sept] 29% June | Nat'l Fireproofing Corp..*| 2 | 2 i) 1'335| 1% July] 344 Sept 
So Calif Gas 6% pret A__25| 30% 30% 31 $22} 29 Sept) 34% June | Nat'l Radiator Corp...__*| | 9 9 “J00| 7% “Oct! wm Ont 
Southern Pacifie Co...100| 17%| 17% 18%| 2,017| 10% Apri 21% Jan | Penn Federal com______-* 134 1% 1% 100 1% July) 1% Feb 
Standard Oll Co of Calif. *| 28%| 28% 28% 672| 24% Aug) 3334 Sept | Pittsburgh Brewingcom..*] 1%| 1% 1% 2301 1% Octl 2° J 
Superior Oil Co (The) . ..25 3755| 37 3715,  300| 34 Sept] 45% Mar | Pittsburgh Coai com__.-i0|...._- | 8 8 | 50| 3 May| 12% Sept 
ylor eens 8 \ S 150| 7% Apri 10% June Preferred.......... lite 25 25 100 13 Apr’ 32 ~~ Sept 






































For footnotes see page 2669. 
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, frmy y \n | Sales friday Sale 
j 3 "eek’s Range| for Range Si Ji 2.9 ; eek’ : 
Stocks (Concluded) P Sale of Prices | Week | : coho = Sale . 7 i Bomsy * week ttn dato th 
‘ar Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High Shores Low High 
Pit 
ar tee 7. o-.- ---5)..--.- 13 13%} 200 1% May; _ 1% May | Fireman’s Fund InsCo..25) 9435) 93 9444) 342 
Pitesbureh Suen & beh.” i804 = rts 100 bet Fn eh Mar | Foster & Kleiser com __ _2%4 PPacskhe 1.50 1.60 920 by f= Seo o 
oe Gee ee is 4% Sept} 1134 Sept | Preferred_____._-.._- gee 165% 16% 291 14 J 16% Se 
on teedantie al" 8 10 2 May| 3 Jan | General Motorscom....10) 55 54% 56 or et 
Sen Toy Mining Co-- ...- tines le le | 2,500, le Jan} 2¢ July | General Paint Corp com_.* 73 ae] aoe ae Se SS 
— Eng & ---> |------ 2% 2% 325) 1% June 4 Sept Preferred - - - _- * 30 . 30 Ly 303 ; rn oe a 
v z ¥.--5, 3534| 34% 35%| 220) 25% Apr; 35% Sept | Gladding McBean & Co_-*|__--_- “6h all: tie Pa 
anadium Alloys Steel_..*|_____- 35% 35% 10} 22% A 3 st Seco SE a2. Se oe 

Victor Brewing Co...... 1 -— 7 - ug 8% Sept | Golden State Co Ltd.....*|.._._- 8% 9 1,960 6 A 9% 
ba B tny 1|--..-- 25¢ 218| 20¢ July; 40 ¢ Jan | Hale Bros Stores Inc * 4 (1 ; 4 44 
ee a pe. a 13244 32% 33% 729| 18 Apr| 37 Sept | Hawatian Pine Co Ltd___*|_____- 20 20% 521 ive Aer. aah bom 

ieee i 5%! 115% 119% 159! 8334 Apr| 119% Sept | Honolulu Oil Corp cap.._*|-.-.--| 18 1845 400 ; vies ~ 
een Hutchinson Sugar Plant. 15 9% 91 | Er 
2 rp vte----!'_--__--. | 1% 2% 1761 1% July! 3% Sept | IXL Mining Co___......2|_____- 356 38 foal tl “eel ht duee 
Langendorf Utd Bak A...*|_..._- 1535 158] 213] ik” heel geht heme 
a Class B ohm "9g 944 8 317 13% Frm 125) Mar 
aati oe Viass B - - - ------.--.- 5 9? 79 pt 25 ar 
4 Tulsa, Okla. pat eer gre (R G) Inc. ..1 o+2--- 36 34 36 %4 400; 22 Apr} 36% Oct 
eed Aircraft Corp..1| 3344; 31% 334%| 3,010) 1 % O*F 
NCIS, BRO. & CO. = || Mises aia] 2) ae fee Sel ge ee 
9 @ e March Calcul Machine...5) 16%; 16% 17 1,908} 11% ye 18 ; 
ESTABLISHED 1877 Meter & Frank Co Inc. ..10 wennce| 113$ 1136] _"100| 9 Jan iit ‘Oct 
enaseo Mtg Cocom....1) 2.25| 2.10 2.25) 3,200) i.90 A 5! 
INVESTMENT SECURITIES National Auto Pibrescom') S| 8) 85s) 1.730) 8" Apr] 9M Jan 
SEURTE Ate enste eranse ory ft Ee eee Mr foe? 8 ks 
ST. LOUIS No American Oij Consol 10 10%| 10% 10% 205} 9% Feb 12° J . 
pally cn O'Connor Moffatt cl AA__*|______ 7% 8% 348 gs ‘ioe 8% Ou 
New York Stock E Oliver Utd Filters A__--.- 22 22 22 161} 18% 2 
NY. > Es Chicago Stock Exchange Class B _- * 6 6 6 43 = ot Geos 
da —— A weey - a pea ee! noes ¢ Trade Paauhau Sugar Plant___15|---_-- 5% 5% 50 + = - pe 
age By Ry Ss % Be. ck Exchange Pacific Can Co com_____- ,, eR 13% 14%| 1,105 ; 
bang t. Louis Merchants Exchange Pacific Coast Aggreg: BS oes ane. oe ee 
Telephone: CHestnut 5370 Teletype: St L 193 ro Pacific Gas & Ties com. 25 : a 30%, sik 2 434 27% “ADE ais Mat 
6% let pret..........25| 31%| 31 32 | 3,347] 29 pt] 35 ~ 
. 54% ist evel... 96)... 2 . , a Sept 4% July 
St. Louis Stock Excha nge Pactfle Light Corp re Se 474 rt i 47 “4 "868 41% ped 5034 ye 
Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists Fan Pee Gare com stenehe Nag art ar ‘4 sari mete aenl Pa dee 
Fries —— tet preferred -22277*|..2222| 195 1954| 287| 1844 Sept| 2294 July 
| “Last | Week's Range| ‘for | Range Since Jan.1, 1939 | Patitie Tel & Tel com__100| 122 | 122 124% 105} 114° pos 133” June 
; Sale | of Prices Week hades Preferred -_.....---.-- 100} 141 | 138 141 45) 130 Sept 157 July 
Stocks— Par Price [Low High| Shares Low High —— yy. bp cet eee siereees sore as 3614 Sept 59% Jan 
vest illippine Long Dist ° 24 52% . 
American Inv common__.*; 37 34% 37 476| 27 Feb| 37 ( Puget Sound Pe age “" 101% 4, 4; 730 a a par 
oat Shoe common ae --| 37 37 30) 3014 Jan 41 Sent R E & R Co Ltd com____* ; 4\4 4% 250 rt bent 108 Mar 
urkart Mfg com sf 18 18 144 "s Preferred - - - - - - oa ' BEE. 9 r 
Central Brewing com i 1.99) 1.99 1.99 tool anne ~~ a inn Rayonier Inc agoeonny "17% 174 17% 1 317 — Pp 18% Sept 
shie & Sou Air Line pref. 10) _ * 93 93 P Preferred... .......-- 5)--- 25}, 26% B34 
Coca-Cola Bottling com__1| 30 29° 30- 40) 26 Bent 34% Mar Republic Petroleum com-1 —— 2°05 2.65 155 2.00 “AU "8% yan 
Collins-Morris Shoe com-1)____- 2 2% 335} 2 Aug) 9% J ar | Rheem Manufacturing Col} 19% 18% 19%| 3,750, 10 or 19 4 Oct 
aa =e Brewing com__5| 15%] 14 15% 900) 6% Apr 15% Oct Lp Ol! Corp com... *|------ 8% 834 1,327 8% Ar 10% Jan 
Ir. Pepper common-..-_*| 25%4| 24% 25% 940| 2: 32%, 00s Bros com -.-- ---...1/----- 17 
Piya wee esac! "| in’ 18) "31 Eg Sule) ta Mat | Ran Aeommeel 66--1)°"935) “Zoe “bys| ote) "EH Set] the dam 
"First preferred _ -__._100|____-- 11644 119 36| 114 Oct| 122! Schlesinger (BF) 7% prt25| 5 | 5 5 | 20) 4 ; 
Falstaff Brewing com _-__1 7% «73 385} 6 8 ¢ Jan | Sherwood Swan & Co A_10 3 3 oe ie a 
. r a 4 — “ j ue 2c , : : 
Griesedieck-W Brew com_*)__ 49 49 - 16| 40 Bat sie — Signal Oil & Gas Co A__..*|---.-- 27% 27% 120 26 May 33 7 
ng 7m..." 11% 12 176} 10 Apr 12% in aa om nw Pulp Cocom..5| 26 24% 27%) 3,186) 11 Ave 29 sept 
series 1936______! ihe 50 «50 35 referred... ..-..-- 00} - ~~~. - 95 24 
Hyde Park Brew com__.10)_____- 5151 10 45 gene 38 — So Calif Gas pref ser A_-25| 3035) 30% 30% oat 284 Sept 34 une 
International Shoe com..*|______| 37 38 106} 31 Ma 41 me Southern PacifieCo_...100| 17%| 1744 1834} 2,980) 10% ri ois = 
Johnson-8-8 Shoe com._.*| 1534) 15% 1 30| 14 oa 16 r pt | Spring Valley Co Ltd__..*|----- 5 5M ‘520 4 =i ba vuly 
Key Co common --__-__-*|_.__-- 714 115) 5 Sent) 8 Get | Standard Ot! Co of Calif.» 28°| 27% 29 | 1,783] 24 Peo 3334 Sept 
Knapp Monareh com * 8% 8% 200/ 7% Gen 10% — —— Consoliijated Ou-..1 ae 35e 8 635¢ ‘600 ibe June tbe Sept 
ir Clay P’d com *|_____- 6 614 15 4, @- 10mas Allee Corp A_.._*|------ 60c 6 
Laclede Steel com... 20|--72-"] 23% 23% 30| 1545 Apr| 2512 Sept Tide Water Ass'd Oil cori 0 reeens 12% 125| 4261 0% Aur] 1434 Jan 
s com oe 34% 35 55 27\% Apr 35 oO referred .......-.----*|------ 9234 92) 90) 87 A 95 
Meyer Blanke con ,, 10 10 ) -_- : ct | Transamerica Cor 6% 6% 34 = stor 
Midwest Pip’g & sply com * 10% 10% 60| 8% Apr} 11! Mar | Zfesdwell-Yukon Corp-n1|------| | 15e Ie! 1500 150 Sept B5e “Jan 
et oh rood — 2°; 11 10% 11% 509 9 . Apr’ 11% Mar Sete ene enn BS sea aa Ws 17% ‘940 15 44 Aug 19% Jan 
vatl i earing Metals com. * 33% 33% 2: f ‘ Jnion Sugar com -- - .. ..25)----- - 9 10 ; 
National Candy con . 10! 10% 1014 7161 * ro ” “on United Air Lines Corp... .5 11% 113¢ 13 200 814 “Apr 138 “Jan 
cecon! preferre! 100 95 96% 35] 8354 Jume| 96% Oct | yvereel Consol Of1....10)--..-- 1 ae 115] 12.” ‘Apr 17% July 
3 y Goods com. * 5} 56 BY, 5 314 y; ‘ietor Equip Co pref_.-..5) ------ 11}g 115 ‘ 

__ Ist preferred 100 | 10644 106 4 "3 10012 yo 10854 = Waialua Agricultural. -.-.20)------ 32 / 32 . 15 oan ve a7 Sent 
+ denials B — . 5e be 350! Be. Sept 150. Jan West eek tet a... “18% 20 a5 ai ; Oct 7 Jan 
§ es ne com E 7 6! iy 326 , ay festern Pipe & Steel__.10)------ % 

— Steel common * 12% 12 % 133 soe 3 Sent A = hana = : <td om a en nae 
farrants 1h 1! 1.55 452| 52c July eo Unlisted— 
Sterling Alum con__- ! 6% 6 ‘ 2 y; 2 Sept | Amer Factors Ltd cap...20| 31%| 31% 31% 
Wagner Electric com Fa 28 | 29 412 oie Apr) 6% Sept | Amer Rad & Std Sanitary *| all | all alld 170 los, Aug| 17 Mar 
dian 21) Apr! 32'> Mar | american Tel & Tel Co. 100 1663 166%| _ 474| 147% Apr| 170. Mar 
tCity & Suburb PS 58 1934) 30%) 30 30%) $6,000} 2414 Jan| 31% Aug Amer Toll Bridge (Del).-1'---.--| 976 S7e! 1,000 be sept vote Mar 
t5s «> Ds A RE ese | 30 30 1,000 27 May 31 + Aug Anaconda Copper Min. _50 eerere 33% 34% 402 21 4 Apr 38% Sept 
Scullin Steel 3... _---1941)_ 72 72 | 1,000| 72 July) 78 apr | AD@ioNetiCorpAcom..%) 735) 716 7) 188) Oi Ausl 11% Mer 
tUnited Railway 4 45__ 1934) “30% | 30% 31 | 22,000] 24% ‘Jan| 31% Aug Argonaut Mining-._-..--5|-..--- srt ostt| Sul ge* Sel tn oe 
t4s, C-Ds_- cweccclesee--| 90 3036' 96.000) 96 Jan) Sic Aus Queue este * al si2 3214 32%|  285| 23  Aug| 36% Jap 
Aviation Corp of Del....3 7% 6% 7%] 3,715 3% Aug 8% Jan 
Balt & Ohio RR com... 100} -- - - -- az7%y az7% 20 4 
enemy Aviation Corp...5| 32%; 31% 33%] 1,461 1“ ree 835 “aa 
Orders solicited on Pacific Coast Stock Exchan Asad gS bes a agit) Orel 1M A 
ges, which a 7 (os 3 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) aioe Besvece Co com.-10)-<----) sont osik| inal Oeil Genll Out bee 
ye des rend a iy bow Y..* a31% 030% a31% 182} 28% Sept] 33% Aug 
Schwabach Seite com. —s.— | A S| Lie “Oa “Ee a 
wabacher Co. Domingues Ol Gores. -tl-----| 86% 3734] ““Ioa| 31°? ‘Apel 37% Feb 
Members New York Stock Exchange ceaes Bend & Ghase Co 5 S-a552 ase an ee 6% June| 12% Jan 
111 Broadway, New York Goodrich (BF) Co com..*|----- 02354 02314 75| 1684 Ans| 2054 Aug 
, -| 423% a23) % Aug| 20% Aug 
Hawalian Sugar Co____- a a26 =6a26 5) 2 
Cortlandt 7-4150 Idaho-Maryland Mi 1 55% 5% roi ir ie 
Private Wire to own offices in San Francisco and Los Angeles Internatl Nickel Canada.* “a40y aso% a41% 735 Pts: “Out 54% Sept 
International Tel & Tel cm*|------ a4% a5 123 4 Sept gy Feb 
F ~~ of Amer com....1 15¢ l5e 15¢e) 1,520 13¢e July 37c¢ Jan 
San rancisco Stock Exchange Kenn Copper Corp com__*|-_-__- oti obits 0D Pad i i” Sone 
co Mleoeee- 4 pr 
Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists iam sooset HH ¢. 4% S38, 2.76 Ausi 8.50 Sept 
Friday; Sales | Monolith Port Cem com..* 44 4% ane mae 7 _ TFeb ; ‘Sup 
Last | Week's Range al | Range Since Jan. 1, 1939 | Montgomery Ward & Co.*| 56%| 56% 57 2 715 ; nm On 
| Sale of Prices Week | paca Mountain City Copper_._5 "| “5% 5%| 1,900 tj eel ag Sent 
Stocks— Part Price |Low High| Shares | Low High ee i wn Corp.._5 9% 7% R1% ‘518 44 done Hs, aioe 
- ‘ational Distillers Prod..*|----..| a24% a25%4 55| 25 
Anglo Calif Nat Bank. - 20,7 7 7 424 orth American viation 1| 2714 ~~ 782| 18% Am] 28% Oct 
pees gay ea i E. 7% 7% 800 an boo rt: dens Nom = Co Fan st wiht 33 54 284 aa aie f— - soot han 
yron Jackson Co....... _ eee 16% 163 770| 12. A Oah ap..20|----.- < Aug] 3: pt 
Calamba Sugar com . . . 20) a 18% 18% 100; 14% yr 25% Sons Gustine. say oP 220 5 ae 70% 6} ie i ee 
Calif TS otc cnne lininnnina 2% 10 30} 8% Aug} 12% Jan | Packard Motor Co com_-*|..___- - 230 _ yoo “iM yo 
She <P OR 00 1.00; 1 a26 ' 
Calif Cotton Mills com. i60 ewe 14% 15% 230 a b> iaae — Pune waaCe oe “io = oo" sh 199 * yo = 
Calif Ink Co capital......*|_____- 3934 3934] 307) 35  Feb| 3934 Oct | Radio Corp of America_- oe "eu es etl Ss Aue] iE Jom 
Callt Packing Corp com_.*| 25 25. 25% 732| 13% Mar| 30 Sept | Riverside Cement Co A--*|__-__- 4 + : +, 100 an Fe S* Feb 

_ Preferred........---- 0 51 515i 39| 48% Mar| 5314 July | Schumacher Wall Bdcom*| 35% 3% 3% 100 334 mel 7% Feb 

g alif Water Serv ice pref100|_____. 96 97% 50| 96 Oct] 104 July | Shasta Water Co com * 14% 1444 20 10” Boot 2614 ~ 
‘aterpillar Tractor com__*|_____- 59 «#5 306} 40 A Sv Caiif Edison com....25|...-_- , v4 ‘ = 
on Saves Sais Go com 1] a 10056100} 90 10044 Sept 107 ‘to Pot — ge ae "27% 27% 38% 1305 arte dope 30% Jule 
> ’ 4%| 4,200) 2.90 Sept} 4% Jul 514% preferred. ____- 5 ‘ 
rood ng, eee “i ok a a 2 & y bina --25 oosgne 26% 26% 264; 25% Sept] 29% June 
aa, ¢ : 4 93 Oct Standard Brands Inc_ m 57 6 
Clorox Chemical Co. -..10|-__-_- 54-54% 693 35 Jan Studebaker Corp com._..1|------ “98 1 75| 8% Aprl 10. Oct 
c onsol Aircraft Corp com.1| 30 29% 30%| 1,011] 1936 ton ts on Texas Corp a eon) av err at7se 047% +6 an , aK Oct 
6 einai indi 22% 22% 371| 1614 Apri 25 Sept | United Aircraft Corp cap.5| a47% = 
Creameries of Amer ¥ Re same ase 7are] an] G2 Aue] 36, Sent | Cesed Copel Dal | 3% 3 ival S06 Mas] S09 Pee 
own com...5) 16}4/ 15% 16%4| 6,120, 9 Apr) 1634 Sept UB Petroleum Co.....221| 98e| _95e 95e| _ 200 She Apr] 1.40 Sept 
eS ote a bet 88%| 87% 88% 251| 76% July} 91 Jan | Un'ted States Steel com__* 76% 78 1,245 : 2 4 
Di Giorgio Fruit com..-- 10) a 2 3 100} 1.90 May| 4.50 Feb | Ctah-Idaho Sug Co com__5 8h 2% 2% 10 ox Fee - Sept 
ee gon-otOE------ aaa 1% ae a Apr ,* Feb Warner Bros Pictures____5 _. i 44% 4% 715 3% Sent 6% Mar 
Emsortm Conwell Corp. | 17% 16 6 sai M4} 1,240] 14 Jan| 18 Mar * No par value. a Odd loteales. bd Ex-stock dividend. 4 Deferred delivery 
Ys ee s q ’ 
- ty PS 2 we 2 % 7s ae 3434 Sent 1344 July r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 
Ewa Plantation Cocap._20'..___- Be a a om Reece mpesc 
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Canadian Market 
LISTED AND UNLISTED 
Montreal Stock Exchange 
Service on all Canadian | ‘Last "| Weer’ bs 
Se we a weed: —_ vA Range Since Jan. 1, 1939 
: ‘ Tice eek 
curities. Stocks (Concluded) Par| Price |Low High|Shares| Low High 
. Gatineau Power.......-- +) 5 14% 15 1.088} 11% 8 
: ------ } 4s ‘ PS | =F OSS) She Bet 16% Mar 
Stet tik Eoteny CTeenshields & Co rr eeeeeeeeaee rs Bet ed Re eM 
Montreal Curb Market 507 Place d’Armes, Montreal General Steel Wares-....*| 11%) 11 11% | 4,365] 436 Aes} 12 “Oet 
R yan pe 3 Steel Ware pref100) - - | 90 91 335) 60 July| &7 Oct 
ur 34 | : 
Gyowum Lime a Alabas--*| 55| 56) 5%| 1487] 3% Aue| 6% Jam 
Htmton Brigecnees--) b.| 1 aos) Baml| 8 gem O8 Ox 
, 0) = 4% 4% 14% 1,330 , Ss 7 3 
Provincial and Municipal Issues Howard Smith Paper=-.-*| 19%| Is 20%| 3:137| '9 Aug) 20% Get 
Closing bid and asked quotations, Friday, Oct. 27 Hudson Bay Mining r ing... : al 35 | 333 ‘3 1 10 Suc al as e 
bane 3: 3% 309 oe $ 
Province of Alberta— Bid | Ask | Province of Ontario— Bid. Ae | Lerten ON 14d... ---. =| isss| 18. Iss] 5:29] 19% ert | 18% Oct 
6e...-.---Jan 11948, 53 | 55 pastwonnd 1 1942] 10110214 | Imperial Tobaceo of Can-6) 15%) 1514 15%) 1,930) IB * Sept! 16% Jul 
4348_--_- “Oot 11956] 52 | 54%|| 68-..-.---Bept 16 1943] 103 34/1054 | Tat) prone Powders... 2*| | 2514 25%| "160| 2334 Oet| 33 Mar 
Prov of British Columbia—| |  # || &e.-..---- May 1 1959 105 10834 Intl Bronze Powders.- - - - - | 22 20% 22%) 760| 15 oun 22 sept 
6e......--July 121949) 90 | 93 Gesase <cceume LEME 00561 005s | tat uke eos] oo 29% 30 | 895) 20 Aug) 30 Oct 
4}s......Oct 11953) 86 | 90 4s J 1 9° Intl Nickel of Canada_...*| 4934) 47} 97 2,948) 42% € : 
-o "Fe 16 1965) 99 [101 4 6 49%| 2,948) 42% Apr| 60 Sept 
Province of Manitoba— 3\%s..--..July 151953) 90 95 Internat Pet Co Ltd__..-. *| 28 28 28% 536; 18% Aug; 28% “Oct 
4}4s....--Aug 11941) 86 | 91 ||Provinee of Quebeo— ° | International Power-----*|.-----| 3 (3 25] 2” Aug) 4 June 
_---June 15 1954) 75 R0 Sgt: Mar 21950, 9514'/100 International Pow pref. 100) 68%! 68 69%! 75| 68 ‘Cal si _ 
Dee 21959) 75 | sO .......-Feb 11958] 96 | 99 ~~ = the Woods....-- *| 25%| 25% 27 527| 13% Feb) 28% Oct 
15 19601 95 | 98 44s..----May 11961) 93 | 96 referred _- - 100) 126 126 10! 112 Jan| 126 = Oet 
Apr 151961| 90 | 94 ||ProvofSaskatchewan— Lang & Sons (John A)...-*| 15%| 15% 15%| 5 
Province of Nova Scotia— tromemae 15 1943 70 75 Lang & Gone (John A)..--2 - _— 121 1215 90 o” eet ; eo 
4Ke_..--- Bept 15 1952 94 98 6%s......Nov 15 1946 70 75 EE er s S! s 8%} 740) 5 yrs ets oo 
58 ows ar 11960! 99 103 4s _. Oct 11951 65 of Za apees *| 3 3 3 | 15) : Ble - 
were 35 70 M 7-H =| a o * 5 4 Jan 5% Mar 
~ ee he Lf < to] — 2% Sept 9% Oct 
Railway Bonds Montreal Cottons "100 | 50 62 “| 20) K ‘i oo : : Mor 
Mont LH & P Consol_---* 30031 5,908 | 26% Sept 33 pond 
Bid , Ask Bid) Ask | Montreal Telegraph - - ..40)---- 50-50 ‘ 35| o- ~~ | fie 
Canadian Pacific Ry— Canadian Pacific Ry— Montreal Tramways...100\..22..| 63 63 | 163] 63 ‘Oet| 70 Jan 
<> Sespetell Cen: yr 634 $s 4}4e..-...Sept 11946, 85 | 90 | National Breweries....-.° 37) 34 87 1,622| 31 Sept 43 Mar 
bonwye oe. ; ee: 11984) 86 | 87% Preferred.........---25|-...-.| 38% 383 "110| 37% Se 5 
4%s.....-Dec 151 rs0 86 «| és J 1 7 . National Steel Car C *| 7: 71. 75 | Sent anel yest Oct 
“eee _— 1 7 4 d) 7 
eater July 1 1944! 10334)104 Il uly 11960, 74 | 75 | Niagara Wire Weaving...*|--. | 36% 26%| -'100| 16% Marl 28° Sept 
or” ae 4 peed . Dp 
" Oonee ee p see lnancsenas ‘| ted Sete Hs ta 1 207 69% Sept; 83% July 
ominion Government Guaranteed Bonds | ,, fered... -----"ido|.--..| 160° 150 712] 150 Sept| 163° July 
yntario Steel Products- --_*| - - 14 l 01 ; , r & 
Bid | Ask Ask Ottawa Car Mfg. ---_-- 100 | 70 70 | 501 [7 
4s “i BY i061 100 |}100%)| 6 Northern Ry— Ottawa Electric Ry -- - - - - 74) "744 "746 60| “33 as +f on 
rrr ERS rf aL Cee a aot 4 . | | 4 Rk an 
4i¢e--2---June 15 1 101 {102 be July 11946) 109%4/110% gg LL, & Pow pref ioe 15% | 154 15 M4 | 80 99 May| 102 _ -- 
eoccce 1 100 (10014)}|Grand Trunk Pacific Ry— —_—, ..... . | a | 10} 99 May) 102) Mar 
4%s......July 11957) 100 (100%)}) 4#.-....--Jan rm 92 | 95 Preferred. -~~-~~-~-~100 130 | oan 63 6}; 38 June) 63% Oct 
gage ~ SE sas thee : 5 P ---- : 30. =—-130 , _5f| 125 June) 130 Oct 
pesccove an 11962) 81 | 84 ‘ower Corp of Canada 11} 1044 113 3,557 
66...--.--Oct 11969] 104 1105 Price Bros & Co Ltd..227*| 23)4| bi) 2-067; 7 Set) 18% ae 
<p e: Feb 11970! 104 !105 D% preferred ------i00|..----| 64 63 | *150| 39° Aug] 65 Oct 
rred - . . - . .. ee 5 50| Aug) 65 Oct 
Placer Developments- - - - Hy i 10 10 10| 10 Sept! 141 5 Jan 
| asl ee — s } | 
Montreal Stock Exchange Faas Ree anwwnsnnn-| 11%) 176 Mi) ee ee eee 
Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists | %0l!@nd Paper pref____100|_.--- 92 92 "iol ¢ 24% June; 7 Oct 
Wide, — St Lawrence Corp....--.* 64 55 6%| 10 775| 1.90 ‘Aug! "8% Sept 
rriday) ra A preferred_........- 18%| 17% 19 8.465 3 
i op Prices ae | Range Since Jan. 1, 1939 od pe mma eel Milis._.*} 29 " 29 ‘ 29 Tol 1s os agi Sons 
Stocks— le - wrence Paper pref.100| 4714 47 ‘ 37 9 
s Par| Price [Low High| Shares Low | Htgh Shai W & Power... 244 33 % 34% 5'eral 3% rr ove — 
Acme Glove Works Ltd__*|___-- 5% 5%) 10 2 Auli 6 _ —— Cas... | 12] 12 12% 315) 10 May 14% Jan 
Agnew-Surpass Shoe prf100| 110 | 110 110 101 107. Fe *b| 110 Soret referred - .- ---..... 100) | 105 107 20; 103 Oct} 110 Jan 
Alberta Pacific Grain A..*| 4 4  4%| 265 1% May _, Oct | Simon (H) & Sons. *| | 7% 7% 100} 7 Sept} 9 Jan 
ke apeallacatatag idol... 33 35° | lool ta ay| 4% Oct | Simpsons pref ep 100 _| 94% 94% 150| 901% June| 95% A 
hae el iat 18% 19%| eos! > Apr| 35 Oct | Southern Canada Power... iz | 12 12% 130] 10 2 Aug! 123% Oa 
Preferred.........- 100 97 97 *| 110 Bite = re On P ee fa.....- 87 87 87% 461| 67 Apr! 88 Sept 
Amalgamated Electric. a ‘ 5% 6 Le | 300 al den t ’ A , det referred egies Aiea 35 84 83 rH 482) 66% Apr| R4 Se t 
tate oh od... re xa “a a’| a of 8 ~ pt 6% Oct | Tuckett Tobacco pref__ 100) - 155 «15 10) 150 Sept| 170 = 
a -----§ S21 8. 8.) wae Sa ee so Jan nited Steel Corp__...-- * 7 6% 7%| 835] 8 Aug| 7% Oct 
Associated Breweries. -- - . * 615 14% 15 | 295; 11 Sept; 17 koe Viau Biscui 5 5 | 
Bathurst Pow & Paper A.* 15% 13% 15%! 12,606) 5 “A 15% ug Ww Ba acosncese=- 4 des 3% te 4 234 Feb| 3} Oct 
Bawif (N) Grain... ..--- *| 23 2 2%| 550] 800 Apri 2% a swe ky + +eew ge ghee pO x 30] 47. July| 47. July 
Bell Telephone.....---100] 164%) 162, 165. | er) sak ead ask” geet De n+ aul 3S” “SNL aceel ihe Sant 3x “Oe 
ower.* 9 RT 9% | 9,.110/ 5% Sept! 12% Mar| Pref rae ty. : 3% 1,545) 1.10 Aug 5 
British Col Power Corp a. ~ 26%| 26 : 26% | 185| aise ees 3396 a ret ae ae 33 asae Ri. see z Feb 15 et 
oe. -oateennn tains Bos oo Ss ia © ... |) aeeepeepeers”,, 2 3! 33 126 7 s| 2: 
Bruck Silk Mills...------ 6 6” 66x| 5 a Se —— RP Woods Mig pret... . . . - ido} 50) 46° 51 | 408 174 May| 47° Sept 
Building Products A (new)*| 18 17% 18 | 1.8601 12% Fa ai Oct | Zellers Ltd-..--.--.---- . . 84% 8% 85 7 Feb| 9 es 
Bulolo Gold Dredging.....5 Sa 21 22 | 60) 17% Sent + = Preferred........---.*| 22% 2244 22% 173) 22 Apr| 24% July 
a Cement Co_.-..-- ¢ 8 7% 8%| 7,285] 53 Se | 
: 285) | t| 10% 
e ae 100} 93 92 94 | 114} = Oct 102 4 ped a a 5 55 
aneda Forging’ class A.» 20 20 20 | 25| ; A. : ) ee == 155 «155 5| 140 Sept) 167! Feb 
a... so 20 | 7 Sune] 36 Bons | Commenee..._...----- 100 159% 161%| 105) 135 Sept} 178 Jan 
Can North Power Corp...*| 17 15% 17%| 1,061} 14% May 18 aan Nova altace ‘os 211 se S13 | 225| 177 Sept) 222 Jan 
p(mew).*| 6% 6% 6%) 2.893] 1.50 | DS ee ee coconaece |~---- 31 31% 50| 2.90 Sept) 3144 Oct 
— ip (new) .°| 6%) 6% 165) 2,803 1.50 Aug) 7% Oct | Royal.....-.--------- 100! 178 | 178 178 88| 1 93 
Canadian Bronze - - -.--.- *| 46% 4644 48 ; 140) = ane ~ Ont — eee 
| < > Cc 
— Saneeme ory _e. * +s 13 14 15) 11% om 13 Oct | Oo Montreal Curb Market 
ee! igul ame i 115) Sept) 1: at. . . 7 - 
oe -7 Hu 4: a . 2034 8.068) 84 Aug 184 Sept | 21 to Oct. 27, both inclusive, compiled from official sales lists 
Seated *| 23 | 23 24 1'820, 10% — Saies 
Pretecrved 7%... i00 : 118 11954 yr = = a” pan | Last |Week's Range| for | Range Since Jan. 1, 1939 
Cc anadian Cottons... _.100 85 90 150| 65 aed 90 pe. | Sale | of Prices Week | ~———- 
———— 100 105% 105% al tes oe pa... Stocks— Par| Price |Low High| Shares | Low 1 High 
Be a Investm’t- 12%| 12 13 | 130; 6 Aug 13 : fase Abitibi Pow & P: - 
Preferred _ _ . _ .--- “i0) aa 100 | ‘ ‘ is _ aper Co.-© 2%| 1.85 2%6| 12,706) ¥ 
comer noo tig] 1 19%.) 9 36] 100,, Set] 100, Oct | | 6% cum pref-....... ™ hd El id Be So OR le ~ 
ke alge 351 38 41 10488 jt Apr} 4% Sept | Aluminium Ltd_.....-_- 78 468 229 210) 08° — So 
Geatieataomeiion "ol 17 17 130 on ; 5 — ft Sept | Bathurst P & P Co B_-_--_- * 5% 5 5%| 4.833) 1.25 aaeel = Sept 
Canadian Pacific Ry ....25 7%| 6%  754| 14,8301 3% ~ y 914 Oct | Beauharnois Power Corp.*| 6% 6% 7%| 8753) 3. "ha 278 Oct 
Cockshutt Plow Pe rena = 10% 11 | ‘sag BA ~ ite —— ge aaa © 5. 4% 45 100) 3% Sept | 5% Mar 
‘onsol Mining Smelting 5 50 50 51 198 4 ic mer Co Ltd....%| 23: 23 23 | 375 9 Sent] 2316 Bent 
Crown Cork & Seal Co. ..*|___- 26 26 ’ or rf} ns oo -— ane Cotumbia Packers. © 17 17 7| — it "ol Hs, ‘a 
eoeee *| 20%| 19% 205 735 algary Pow6 % cum prf 100} - 97 100 | gl 95 hl oF 
Be enscnce s| 44 43% 45 ’ 1 387 rt -_ rot, Mar | Canada & Dom Sug (new)* "32%| 32% 33%] 1 ,090) 25 Ps - 33% poe 
ee, ones BB] 21K) 1K 8156) 525] 18° Jan| 22°" Oct Gan Nor Pow 7% om pf 100 -----| 33% 33%] 5| 29 Sept| 38 June 
a ee 118 118 is} 108 Ww om pf 100 “108 108 108 112) 99 
Preferred... . 145 | 145 (145 | 5| 108 Jan) 115 Mar | Canadian Breweries Ltd 5 5 el 100 See 
Ps aa S tee i ae --*| 1.15} 1.15 1.15) 125) 80¢ Se 
Steel &CoaiB25| 17%| 1 7 %| ; — Ble a ae a ee ‘| 183 7 ot] 23, Jan 
en ey ly le | 173 ‘ 7 17 % 6,995 7% Apr| 18 Oct | Cndn Dredge & Dock_---+|__ 2 3330 a2%, *0 is On aS 
Den Tes ..... oa : $7 ae Apr| 7!¢ May | Cndn Industries B____._- *|--"~-"] 232° 232° “5| 19814 — Pe 
2 SS gueretama hae e435 Base = 3% Sept} 7% Oct | Cndn Intl Inv Trust____- +|-- 7 "|" 50e 500 30  2be ‘aual  3le doe 
Dominion Textile.....-.*| 8934| 88% 90 s58| 68 = z. 4 Oct | Cndn Marconi Co__-__--_- 1 1.55 1.55 1.70 500 85e y 75e Jan 
Dryden Paper.......... *| 1243] 10% 12%] 8.380 ; = i: § Oct | Cndn Pow & PaperInv...*| 1.50) 1.50 1.60 370 50e M bp} 1.75 Oct 
Fast Kootenay Power_...*|...___ 100 100 cal ee eel tae Gael ee ea < 6% 6%] 109) 3% June 6x4 Ont 
Eastern Dairies. -__-_—- ied 5 sol are] | Tht Ame| 1.00 Oct | Cadn Vickers L4d......-0| 834] 8 83 610] 2° June| 10° Jon 
Electrolux Corp --_--__- 1} 934] 9% 10 ah. ta” 6h law 100) - - --- 32 32 75} 10 Aus] 41 Jan 
Enamel & Heating Prods.*|_____- oa 375] 8 Aug) 15 | Jan | Catelli Food Prod itd--..*|------] M1 i ons} 6 ‘genl 12 Some 
Famous Players C Corp__*|_____- 21 21 10} 19 Mary a Oct | City Gas & Electric Corp_*!_____ 20e 20¢ 400 15 ee 
Foundation CoofCan....*| 11 10% 11 805 6 ‘Ausl ithk On ° —_— 
Aug! 12% Oct No par value. 7 Canadian market. 
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Montreal Curb Market 










































































Inquiries invited on listed and unlisted 






















































































Friday) Sales 
| . ee . °° 
Bh es F Canadian Mining and Industrial Securities 
Stocks (Concluded) Par| Price Low High| Shares Low , High 
Commensint Alechets 140.2} 344} 3% 3%) 3,530) 1.50 Jan) 3% Oct F. J. CRAWFORD & Co. 
_ eae 5} 6% 6 6% 350 4% Jan 6% Oct 
Cates’ SSv Ges coun... . |-- << 6c 6c 97 Se Aug| Se Aug Members Wee tee iki 
Preferred. .........--- “et PS 9 4?| 615 Sept) 9 Oct Cc hes woke - op ay 
Consolidated Paper Corp.*| 8%| 8% 8%/| 20,241) 2% ‘Aug! 9 Sept anadian Commodity Exchange, nc. 
J nee 34%) 3% 35%| 2,265) 50c Aug; 4% Sept 11 Jordan Street TORONTO 
David Frere Ltee A-_-___-- , Sie | 14 14 | 35} 11 Sept; 17 Mar 
Donnacona Paper A-_---- *| 10%; 9% 10%! 10,771; 2 Aug) :0% Oct 
Ee ee + 9 | 8% 9%!) 3,245) 2 Aug) 9% Oct 
EasternDairies7 %em pf100)___-_- a ee | 200| 2% Apr) 7 Oct 
Faironild Aircraft Ltd...65 7 | 7 7%| 3,300} 2% Sept] 8 Oct Toronto Stock Exchange 
a : 1034; 1034 10%) 9,760; 3% Aug! 11% Oct 
Ford Motor of Can A....*| 23%| 23% 24%| 2,384) 16% Sept) 23% Oct Friday| Sales 
Fraser Companies Ltd...*/......| 21 22 | 37% 5 Sept) 22 Oct | Last |Week’s Range| for Range Since Jan. 1, 1939 
Fraser Cos voting trust__.*| 22 | 21% 23% 7,297 | 5 Aug) 23% Oct Sale of Pres Week 
Internat! Paints (Can) A.*; 3%) 3 3% 190| 1.50 Sept} 3% Sept Stocks (Continued) Par) Price |Low High) Shares Low High 
Int! Utilities Corp A__--_- Rae | ou ¢ 45| 6 Sept) 9 Jan 
Intl Utilities B.........- 1| 75e) 75e 80c 950) 40c Aug; 1.00 Oct | Bear Expl -----.....---- #. 5e| 5e 5c} 9,200 5 Sept) 32 Jan 
Beattie Gold....-------- 1} 1.12} 1.05 1.14 7,475] 92e Sept] 1.28 July 
Lake St John P & P___..- +| 27 | 26% 28 290| 5 Aug} 28 Oct | Beatty A-...-222-2272 *| 6451 64 6% 5| 4 Sept] 834 Jan 
Lake Sulphite Pulp Co__.*/__---_- 3% 3% 50 75e Apr 4% Sept lst preferred......--. 100; 102 | 102 102 10} 99% Jan| 105 July 
Mackenzie Air Service_..*|...__.._| 60ce 60¢ 25 45c Sept) 1.05 Jan | Beauharnois--.........- + 6%| 6% 7%| 3,774 2% Jan 7% Oct 
MacLaren Power & Paper*| 20 18 21 2,970} 8 £Sept; 21 Oct Bee serene CBncces 100) 164%| 163 165 428; 140 Sept! 178 June 
Massey-Harris5%cmpf 100 -.....| 57 59% 280| 29% Apr! 62% Oct | Bidgood Kirkland.--_---- 1} 15¢e l5e 18e] 18,500) 9%e Sept Jan 
MeColl-Fron6% cm pf.100 6 96 96 155| 83 Feb| 94 Mar | Big ermeouri cael a arti stay ew ta a. } 13e 8 613¢ 600 10e June 30e Jan 
Melchers Distilleries. -- -- *|_____.| 1.75 1.75 15| 1.25 Oct] 1.75 Oct | Biltmore---..----.---.. #| "gi | 8% 8% 720| 6 Marl 8% Oct 
Melchers Distilleries pref 10) 6 | 6 6% 347 4% Oct 6% Jan | Blue Ribbon.......---- *]----..| 6% 7 220 3% July 7 Oct 
Mitchell (Robt) Co Ltd_- 15%} 15% 16%] 1,475 6 Aug} 17% Oct | Blue Ribbon pref_.._--.- 50} 35%) 34 35% 340) 25 Jan| 3534 Sept 
PowerofCan6 % cm Ist stico! 98\%4| 98 98! 35) 100 Aug} 105 Seth 2 Madde od decocnndaus i 9c| 8%e 10%e!| 39,100) 5Me Sept 22c Feb 
6% nec part 2d pref___50)_____- | 41 41 60; 41 May| 47 Jem. 1 Bs ne ctesecqocace *| 10%| 10% 10%] 4,240 9% Sept) 12% June 
Provincial Transport Co..* 7 7 7% 605 5% Sept 8 Oct | Braztiian Traction ------.- ° 8%} 8% 95] 6,189 5% Sept}; 12% Mar 
Quebec Tel & Pow A_....*|--__-- 4% 4% 32 4% Jan 4% Oct | Brew & Distillery_.-..-.- 5 4%) 4 4% 905 3. «Sept 5% Mar 
Reliance Grain Co_-_-.-.-.-.- Y casas 6% 6% 59 2 4 Sept, 6% Oct | British American Oil. ---- *| 23 | 23 23% | 2,333) 18% Sept; 23% Oct 
Ea ocala 23 50} 17 ¢ May} 23 Oct | British Columbia Power A*| 26%) 26% 26% 190} 20 Sept] 28 Aug 
Sou Can Pow6%cm pref100 108 | 108 108 23) 107 Jan} 110 July | British Dominion Oil. .-... * l7e l6e 17e| 6,573 6c Sept| 214%c Jan 
ThriftSts 64 %ecm Ist pf 25|______|} 8 10| 3% Sept) 8 Oct | Broulan-Porcupine- .-..-.- 1 38c| 28 We 39 4c} 133,820 19¢ Sept 75e Jan 
United Amusement A____*}_._.__| 11% u % 20) 14% Aug) 14% Aug | Brown Oll.............. *| 2l\%e| 2l\%e 238¢ 10,000 13¢ Sept 33c Jan 
United Securities Ltd__100 | 5 5 July} 6% Jan SET Rap }.---- 56ce 56e 25 48c Apr 65¢e Mar 
Walkerville Brewery --_--- *| 105 | 105 103 55 70e Aug) 1.40 Jan Buftalo-Ankerite - . -..-.-.- 1}; 7.00} 6.70 7.30) 3,701 5% Sept} 15% Jan 
Walker-Good & Worts (H)*| 43%| 43% 43% 100| 34 Sept) 50% Jan Buffalo-Canadian - - - - ._- *| sans 1 2 4,994 1 Oct 5 Mar 
$1 cum pref. .......... *| 19%) 19 19% 290| 17 Sept) 20% Jan aw no | ya (new) -.* ‘| 17 75) are = poe 13% aoe a? July 
| | Mee BEE. ceacescecece ers 4c 2%4Cc re y Cc an 
Mines— Burlington Steel.........%| 14%) 14% 15 3,280 9% Aug) 15% Oct 
Aldermac Copper Corp...*| 4ic  40c 4ie| 3, B. 25¢ June 65¢ Sept 
Alexandria Gold________1} le le) 3,000) se Apri 1%e Jan | Calgary & Edmonton....*| 2.50) 2.40 2.50) 4,975; 1.11 Sept; 2.80 Jan 
Beaufor Gold Mines__-.--- 1 15e l5e 15e!/ 1,000) 7c June) 16%e Sept CemeSRS... oc ccccscccocse) 44c 44c 47¢c| 3,000 20e Aug 66c Jan 
Brazil Gold & Diamond_.1)_- | 4%e 4%c}| 1,000) 3e Oct Se Mar | Canada Bread ......-.-- ° 534) 5% 6 655 3% May 6 Oct 
Cndn Malartie Gold * 60c 60c\ (200) 55¢ Sept) 1.00 Jan | Canada Cement......... ° Ch eee 7,250} 5% Sept}; 10% Mar 
Cent Cadillac Gd M Ltd-__1|_- 16e 19¢| 19,400) 9c Sept; 25%e July TS : 93 93% 77| 78 Sept} 101344 Mar 
Central Patricia Gold es | 2.35 2.35] 1,000} 1.97 Sept} 2.74 Jan | Can Cycle & Motor prefl00)--- - -.| 103 103 5) 100 Sept) 105 June 
Consol Chibougamau_---1)} l4e l3e_ = I4e 500) 13e Oct l4c Oct | Canada Malting--.--.-..-- 34 34 35 195| 29% Sept! 38 June 
Dome Mines Ltd__.-.--.-.- * 29 | 29 29 50; 23 Sept; 33% Aug | Canada North Power_--.-*|--. ; 16 164 10} 14 Sept} 17% Mar 
East Malartie Mines- ---- 1) 2.87) 2.70 3.00) 5,000| 2.00 Sept} 3.00 Oct | Canada Packers.......-- »| 102. | 10144 102 172} 66 May! 104 Oct 
Eldorado Gold M Ltd....1) 1.15) 1.15 1.30) 1,900 74c Sept} 2.35 Jan | Canada Permanent.-_..100) 140 | 140 140 20| 134 Sept) 153 Aug 
Falconbridge Nickel. -_--.- *| 4.80) 4.80 5.00} 1,700, 4.50 Apr 6.70 Sept | Canada Steamsbips- -- --- * 6% 6% 6% 1,829 1.25 Aug 7% Oct 
Francoeur Gold__...---- *| 37e 37c 46940c| +2,500 16c Apr 77¢e Aug 2s 50| 17 16% 17% 724 6% Aug) 19% Oct 
Inspiration Min & Dev___1| 30¢ 28e 34c} 2,500) 28 Oct| 28 Oct | Canada Wire A_--.------ *| 63 | 62% 53 56| 55 Sept] 65 Feb 
Joliette-Quebec - ._ - _---- Dr acoul 2c 2e 500) 2e Sept} 6c Feb | Canada Wire B.....---- */..-.-.| 20% 21% 210; 14 June} 25 ~~ Sept 
J-M Consol Gold__._-.-.1| 3%e| 3%e 3%e| 10 ,000) 2e Sept 10e¢ Jan | Canadian Bakeries - - - - - - Misacocl .eee Eee 60; 100 Oct} 150 Oct 
Lake Shore Mines Ltd__.-1| 35 | 35 38 950| 30% Sept! 50% Jan | Canadian Bakeries pret- 100 scsacet See we 185} 30 May| 60 Oct 
Macassa Mines... -.....- H 4.20; 4.20 4.45 400) 3,60 Sept; 5.80 Jan Canadian Breweries- ---- i.e Tae hoe 712 75¢ Sept} 1.80 Jan 
Melntyre-Poreupine.....5| 58 | 55% 58 | 45| 55 Oct! 58% Oct Preferred ---....--.---- *| 19%| 18% 19% 857| 14% Sept; 23 Mar 
McKenzie-Red Lake Gold 1}_.._--| 1.21 1.21) 200| 1.05 Sept 1.33 June | Cndn Bk of Commerce.100; 162 | 159 162% 148} 134 Sept) 179 Mar 
MeWatters Gold _______- on o=f 6le 6le 500 43c Apr 74c Jan | Canadian Canners......-. | 611 | 9% 11 2,475) 2% July; 11 Oct 
New True Fissure......--|..-_-.| 43e 47e| 14,800) 20¢ July 60c Mar | Canadian Can A...-...-. 2u} 20 | 19 20 1,540| 164 May) 20 Sept 
O’Brien Gold. -.......--- | a | 1.75 1.90) 1,525) 1.25 Sept) 3.35 Jan can Gar & Foundry -o--- s +4y ry 4 ryt! ox i Hy B 
PD Ff ee | Se ee eee 06S s 7% 6 M% 85! p pt 
Pamour-Porcupine - -Ssccset HHO Oe 100} 1.68 Sept} 4.80 Jan| __ Preferred._.....-.... 25 208 28% 29% 690| 17% Augl 34% Jan 
Pandora-Cadallic Gold___1| 3e 3c 3c| 3,500) 2c Sept l6e Jan Canadian Dredge-------- * 224) 21% 24 620} 10% Sept} 25 Oct 
Pato Cons Gold Dredging 1|-- -- 2.40 2.40) 400| 2.00 Aug| 2.55 Mar — Industrial ‘Alcohol A* 4%) 4% 4%) 3,020) 1.50 May, 4% Oct 
Pend-Oreille M & M._.-.- 1) walt 2 3a 100} 1.20 Aug! 3.90 Sept|  8------------------- 3% 3% 64 205 1% Apr 4% Sept 
| eee 1.92) 1.90 1.95) 1,550| 145 Jan{ 2.05 July Canadian i:oeomiotive.- 100 is | 18 20 220} 4% July} 20 Oct 
Pickle-Crow Gold - - 4.35) 4.35 4.35 200| 3.50 Sept} 5.60 Mar | Canadian Malartic...-..* .-...- | 55e 67¢e| 3,550) 50e Sept) 1.03 [Jan 
Pioneer Gold of Brit Col- Ay | 2.30 2.30 200| 2.20 Sept} 2.65 Jan | Canadian Oll-------...- o 16 17 305; 1234 Oct) 20 Jan 
Preston East Dome M Ltd1| 1.74) 1.70 1.74| 1,800) 1.14 Sept); 1.72 Jan Preferred - - - - - - ----- 100 118 118 40, 106 May!) 122) Jan 
Red Crest Gold ___.__.- isaced 2e 2%e| 1,500 2e Oct 9c Jan P BR... cccceccccs- 25 7 6% 7%) 12,497 3 Sept 9% Sept 
Shawkey Gold - - -i}.- 2e 2c} 500) 2e June} 4%c Jan ; Canadian Wall A -------- */-- 9% 9% 25| 9 Oct) 15 Jan 
Sherritt-Gordon Mines. ._.1 1.30| 1.30 1.38) 8,250) 83c Aug 2.00 Sept | Canadian Wineries . --.._* 3% 3% 4 375 3 Jan 4 Oct 
Biscoe Gold Mines Ltd__.1) 82c! Sle 85e| 4,190) 80¢ Sept 1.65 Jan | Canadian Wirebound. ---.*| 19 19 19% 60| 14% Sept; 20% Mar 
Sladen-Malartic Mines...1| 43c| 43e 45c| 5,200) 25e Sept]; 74c Jan | Cariboo-..........--.-- 1} 2.15) 2.05 2.15) 1,250) 1.70 Sept) 2.40 June 
Stadacona (new) ---....- *} 4lce| 40c 4le| 76.737| 27%e Sept] 1.03 Feb | Castle-Trethewey -----.- 1} --....| 6249c 62'%e 500} _70ce Sept} 1.05 Jan 
Sullivan Consolidated....1)--.... | 75e 75e| 1,092) 600 Aug) 1.01 Mar | Central Patricia... .....- t/ 2.35) 2.32 2.39)° 9,850) 1.91 Sept) 2.75 Jan 
Sylvanite Gold _- 7774| °3.15| 3.15 3.15] 1,150) 2.80 Apr| 3.55 Jan | Central Porcelain... ---- 1) 7¢ 7e- 7c} 10,000) 5%e Sept) 1444¢ June 
Ventures Ltd _____-_---- *| 440) 4.40 4.50 300} 4.50 Oct| 4.50 Oct | Charter Trust-------. 10 |0.-.--. 95 95 5} 95 Oct] 102 Mar 
Wess OSG. 02 cncccccces 1} 13%e i3e i4e| 4,900| 8%e Apr| 18%e Jan | Ch Larder Lake.1) = 50c 72e §=685e) 23,900/ 62¢ Sept) 1.39 Jan 
Wright-Hargreaves - -- - - - eee | 8.00 8.00) 250) 6.85 Sept; 8.85 Mar pe wey OO” “apes “ 10% 10% ints 1'150 a “las 11% on 
| Condut ee | Qe ee < ( 
o1u— JEROME ... .202cccssccce 4 M% ¢ pri 4% Oct 
Anglo-Canadian O11Co._-*|----- | 1.13 1.22] 4,850/ 80c Apr| 1.51 Jan | Conlarum Mines. ----... *| 1.63/ 1.48 1.66; 17,925) 1-10 Sept) 2.34 July 
Calgary & Edmonton - --- "| 2'5b 2.50 200! 1.17 Sept} 2.75 Jan | Consolidated Bakeries...*| - -- 17 17% 240; 14 Apr) 17% Sept 
Dalhousie Oil Co-------- *|~"60ce} 60e 60c| 2,125, 30¢e Aug| 75¢ Jan | Cons Smelters--.....-.- 5) 50% 50 50%) 1,615) 37% June! 6) Jan 
Home Oli Co.....---.--- *| 2.90] 2.75 2.90) 6,725} 1.25 Sept) 3.70 Jan | Consumers Gas.-...-. 100; 167 | 165 169 | | 257) 150 Sept; 183 June 
Homestead Oil & Gas.--.1) 7 uel Tie Ge 8.500| 6%e Aug! 25¢ Jan | Cosmos.--..-..--.--.-- *| 26 | 25% 26 | 1,166) 16% June} 26 Oct 
Royalite Oil Co___..-..- | 404% 41 | 395! 26% Sept] 44% Jan) oe Lo oleum ol stl ste Stel G8) tee Gel “Ger ee 
E a Nickel Mines... -1) -- , 9e 11 \%e 6.200 on Sept 17e Sept 
Distillers Seagrams_ --- -- | 20%) 19% 20% ,280 Sept| 20% Mar 
Toronto Stock Exchange Distillers Geagrame. ..... <| 20}4| 20% 2035) 1.250) 16 Sept) S096 Bee 
Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists | Dominion Bank - ------ 100) 205 203 «205 =| 34, 185 Sept) 210% Mar 
| Friday Sales a — 25) h % 33% % 22 pe is = 22 Oct 
ropk . ¢ minion Foundry .....*| 39; 38% 40%) 6,649 pri 40% Oct 
oa 4 oP ar week Benge Sigs em. 8, TESS Dominion Scottish Invest. 1) . 1.00 1.00) 10 50¢e Sept 2.00 Jan 
Stocks— Par| Price |Low  High| Shares Low High A ange a iat al tw a | 65 2 Sept} 30 Feb 
" Bs ; ’ Dominion Steel B----.- 25| 17: 7 17%| 6,586 44 Apr| 18% Oct 
‘ 9 27) « . Bee Gee cecoccenées ad a 6 6%) 876 4 Sept 7% May 
* p 36 g yy | pat 4 
Ahm peeisrred-----<id0| io”| 15. 17.| 3:s10/ 854 Suly| att dan | Dominion Par--------5; e)---T-] 7M 67% 260 4 Ausl 7% Oct 
7% preferred -.---- 100; 34%| 34% 34% 70| 4 Aug Oct | ph a ~ ehaaaepeaee 100 314 ry ry | 4 on 7. aon _+#¥ Sept 
p+, “Tanna iateS _ tee 6e 6e| 3,300 4%e Sept ote Jan orval-SIscoe- - . ....-.-- 1 Mc) se 3c) 4,000) 3c Sept; 94e Mar 
Afton 1 1%e 1%e| 1.000! 1%e Cet 4c Mar | Duquesne Mining - - ----- I|---- 8 8. | 1,500 5e Oct) 27¢ Mar 
SS hkneebd ombbabiwe ; 2 | Crest Oll..........%| 6%c| 6%c 7e| 4,100; 4%e Aug 13e Mar 
Ajax 0 & G- -o-] 20e 20¢e/ 800) 15e Aug) 30c J8D | wast Malartic 1} 2.87| 2.60 3.05| 53,800] 201 Sept} 3.05 O 
Alberta Pacifie Consol --_1 2le 23e] 1,075 10c Sept} 30¢ Jan] - eee een? -f "| fe iol ‘aool 13 P oa oe 
ry 7 agement "ieee eer See 50| 1% June| 4% Oct | Eastern Steel..-...... --*|--.---| 19 193%) 490) 18% Aug! 19% Oct 
Alberta Pae Grain pref. 100 35 33 351 705| 14 May! 35% Oct orado - sakaast 1.17) 1.15 1.30) 14,250 75e Aug! 2.36 Jan 
Aldermac Copper toc] 3916e 42¢| 13,900] 246 Sept| 62e Sept | Ensiish Electric B--..-.. 1 ot i 6} eel oe ee 
Algoma Steel - Oe ~------5) apis] 1855 19% 06] 7 Agtl 305 Ont | emmmesennno-ee- 24 | ro 25 oy fy ~ i A 
Amm Gold Mines_.__--- 1 ze] 6%c  &e| 13,350] 4%e Sept) 17¢ Jan | Peoonbridge--.-....... eed Py ee 50 Apr; 6.75 Sept 
“ H De $ 116 113 1.22) 21.110 60c Sept| 1.52 J Famous Players _......-.- +) | 20% 20%) 15; 419 Apr| 23% July 
Anglo-Can Hold Dev---- j : AL mo 4. 80 | Fanny Farmer. _......-- 1] 23%| 23% 24 1,115) 19 Apri 24 £=Mar 
Anglo-Hunorian - .. . -..- ol......| 9.95 8.96) .. 187] 9.60 Gipt] $96 Mer) See 1 % oo 2 feel on a ee 
Arntfield Gold. -------- 1} 9%e| Se 13e| 28,500| 53e Oct) 17%e Fed | pistone Petroleum ~~” gaci------) Sir eval aaa te A ave Fe 
Be diiatbimaccess 1|......| 6%e 6%e] 1,000] 4%¢ Oct] 10sec Feb | pre Ope sl se UMC 4 ve Aug} 130 Jap 
| of + yr : Fleet Aircraft.........-- *| 10%} 10% 11 6,310 3% Aug! il Oct 
Astoria-Quebec.....----1|.-.-..| 2’e 2c} 1,500) 2he Pie 6\%e Feb Ford A “el 23% 23 24 6588} 16% A 24 Oct 
Aunor Gold Mines_...-.- 1} 2.05) 2.00 2.12) 25,550) 1.65 Se 2.78 July | poundation Petroleum...*| 11 | “Ste “12e] 2'400 7 br 14 5 
nn, cai iaielehiad | eel 1,000 6e Oet| 23e Jan o eum..-*| nw Ey i ye Jan 
Bankfield Cons.......-.1|  22¢| 19%¢ 23%e| 19,814) _15e = 20 | Gaia dul wun iu | an = su Ass 
Bank of Montreal ___-- et | 207 207 | 5| 176 Sept) 220 Jan ———,, i00! 92 93 “/ 40| 78 «Sept + to suy 
Bank of Nova Scotia-__ 100) - - 308 314 | 110) 285 Sept) 314 as) ia. o--2-1 03 +4) By . saty 
Bank of Toronto - - - - - - 100) 240 4 poy 1% asl ces —_ ay _ General Steel Wares..... *| 10%! 10% 11%! 1,088} 4% Aug! 12 Oct 
Base Metais---------~-- l--z<- e om 346 re Pt | Gillies La’ --""al Buel Sue 5Ke 4.400 4e Jan| 11%¢ Feb 
Bathurst Power A_....-- *| 15 13% 15%) 2,241 4% 5% Oct 
RO Rae a a 5%' 750 % don| 5% Oct *No par a 
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Canadian Markets—Listed and Unlisted 
| Toronto Stock Exchange 
British and Any Other European Internal Securities Friday Sales 
° Last Week's Range for Range Since Jan. 1, 1939 
Foreign Dollar Bonds Sale | of Prices | Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
ENGLISH TRANSCONTINENTAL, LTD. | Peron coa.........-- i| 1.92} 1.88 1.95) 24001 1.40 Sept| 2.03 July 
Piskle Crow..........-- 1| 4.30) 4.20 4.40) 5,770) 3.35 Sept) 5.60 Jan 
19 RECTOR STREET Pioneer Gold.-.-...---- 1} 2.25) 2.20 2.35] 6.455) 2.10 Sept) 2.70 Jan 
NEW YORK ie epaaaeags 1} 1.74) 1.70 1.80} 6,950) 1.18 Apr) 2.45 Jap 
; f Fe ice oo 2 aa *| 11%|; 10% 11% 695 7% Sept; 124% Mar 
Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 Prairie Royalties. __...25¢|-.--.-- 21%e 22e) 1,000 17e Apri 25e July 
Se eae Rctim—~ 2a oe 900 1.10 Sept) 2.40 Jap 
Pressed Metals........-.- ~~ | 12% 13 1,530) 5 Sept! 13 Oct 
Preston E Dome..-.---- 1) 1.73] 1.67 1.77' $1:737| 1.10 Sept) 1.77 Oct 
EES 1 52¢} 50e 52c 5,900 20c Mar 56c¢ May 
Toronto Stock Exchange Riverside Silk_....._.__- *+| 28 | 27 2 255| 2214 Apri 28 May 
Friday Sales O° a, 1|- == =~ ve 5%e| 7,800|' 3c Sept] 11%e Jan 
Last wears Range ¥ 2 Range Since Jan. 1, 1939 Sepals oa w2e-2---- 100) ots. , 3 i” at “se aoe ee Mar 
Sale | of Prices 'eok | ——_ | SO eiie Ul ......------ 4 f | ; 
2. ; Russell Ind pref___-__-- 100) 130 127% 131 125; 112 Feb! 131 Oct 
Stocks (Continued) Par Price | Low High Shares Low High Hy aie. 2 ape 1} 12%e! 10 Ke 13¢ 19.700} 6%e Sent 15%e Fep 
God’s Lake. ...........- *| 55e) 52e 6lc 81,200/ 20¢ Feb) 6le Oct | St ; pees CMD --0---0] 8 | ON est! - 2, Aus 6% Oct 
Goldale Mines......-.-- 1 20c| 18%e 2i1e) 10,300; 10¢ Sept $60 Jan | pg 7 - = -->-°---------' 00) ----- a “gs te "5 » Apr) 19% bon 
Gold Eagle. ......------ 1} l6e| 14%e _16e| 13,300, 4%e July) l6e Oct gan “Antonio secccccorne- aa Ee oe a os 3S 
rene RES 1} 1%e le 1%e| 10,500) le Oct) 3%e Jan — , ie ~ =~ = 2a cen naam c yo oan “e Sept) +4 — 
Goodyear Tire & Rubber.*) 59 %| 85% 89%| 175 by lee Sool 1:7] 1.42 1171 17001 G80, Gunl 1.98 dem 
PE, congiecoces 50). . 55 56) | «= 123/524 Sept! 58% June | Oreee erica 777” a s'ael ign ial Secres| Fae Geni Sas ton 
Great Lakes voting... ..- +1 9 9 9%| 645 3 Aug] 10% Oct = POOR. . 2-22 == , te 38) 98,01 ’ pt; §=2.00 Sept || 
Great Lakes vot trust....*| 2% 27 29%) 701 9% Sept; 29% Oct | | -we - ind 4 = 
Great Lakes Paper-_-___.-- | i lg 8 4 | 20) 5\% Jan| 9 iy Oct Sigman Mines, Quebec. -- i<- -| 6 75 7.3 i] 1,7 ° 5.20 Sept) 7.7 0 Aug 
Preferred_._._______- *| 28 «28 20| 12 Sept! 28 Oct st ecccccceneee ®|---5- Ba 23 1.50 July; 5 oe 
Great West pret __..-.-50)- 20 8620 20} 12 Sept! 20 Oct verwoods pret. ..-.... a “lise” sa” S25; 3% Apt 7H (OS 
Greening Wire... -..--- oe 12% 13% 30} 9% Aug) 13% Sept —- oa2---------- deseo] a oe er ee 
Gunnar Gold... .....-.- 55e| Sle 55e) 21,195) 35e Sept; 64e Jan eemnmas.....----iael 38 a” 6 ont 73 re ea” re 
I im ae Rlé easl ‘ 20| £8 Sent! 6k Jan | Simpsons preit......... we ‘ ) 
Gypsum © & Alabas..° “7s “78, Oa 2,130) 3 Sept 6% Jap Siscoe Goid....._._.___- 1] 82\e 82e 85c) 25,100! 0c Sept 1.65 Jan 
Halerow-Swazey ____---- | ae | 1Me 1%el 5,000) %e Oct! 31s May | Sladen Malartic.__-.---- 1|- a 34¢ 444c| 27,750) 23¢ Sept; 80c Jan | 
ee 1] 2% 2e 2%c| 1,500] 1%e Oct! 6c Jan | Slave Lake.........._-- 1) 12%¢ 9e 1244¢}149,400) 2%4¢ Sept) 13e Jan || 
Hamilton Cottons pret... 30). -- -— | 20 35 | } 395} 25 Aug) 35 Oct ae mew eet Easeowas “| “ae a Bo 67, — - andi — bea — | 
Hamilton Bridge (new)...* 5 % 8%! 1,870) 6 Sept) 9% Oct |; — : a x... a eh aoe 
Hamilton Theatres preti00, 65 | 65 65 10} 4914 Apr| 65 Oct | Standard Paving.-...-.. *\---.--| 110 150 a5; 70s Oot! 8.50 Mar 
Harding Carpets. -._..-- 4 3% 4 1,130) 24 Apr| 4% Oct Preferred -.-.-.-.-.--. _ 4« 4 534 615, 2 Oct; 5% Oct 
i tt. «cenaeesewos 1 1.19 -O7 1.25) 17,474 70c Sept 1.95 Jan ; a , 
A i j 6c| 5%e $e 13'500] 4Ke Sept ie i Standard Steel pref__---- * 5 39 42 70) 35 Aug 42 Oct 
Hedley Mascot._...-.--- ea | 42¢ 42c} 1,050| 30c Sept] 1.58 Feb | Stedman------___. od 19 2) oar 16% Jan) 2144 July || 
ae wai wie +. | 2le 22c; 1,500) 10ec Aug 35e Jan — = Canada... .-.--- = os 2 55 - 664 Apr) 89 Sept |} 
Hinde & Dauch_.......- *| 15%] 14 15%] 1,760] 8 Apr! 1534 Oct | y “ype ----- 25 al Te Tin a on — en. aa 
Hollinger Consolidated...5| 14%4| 14% 14%/ 3,130} 12 Sept; 1545 July amos Lak ee .eneenee” vp 3 size 24°300  . nen i ; et | 
Home Oil Co.....-.-.-- *| 2.90] 2.76 2.91) 18,975) 1.23 Sept) 3.75 Jan | Coraw hake Beach....... i] 1344, ie tttel Saal | be Gee] Same. unl 
een Cmanocowace- uoo----| ig? Be at) oe” al ae’ oe aedbery Bate... .- 2 e| 240| 2.07 2.92] 1:825| 1.70 Sept! 3.00 Jan | 
ORG BOW weeds cocccce 59 sept : Oct PEE. - = 2 moe | & 6-6 oe . . ‘ 
Howey Gold........-..- 1}, 35¢ Sle 35¢] 22,250) 24e Jan} 37¢ Aug Sudbury-Contact - - - - - - - 1|---- pale ze 1,600; 4 Oct) 1434 Feb || 
Hudson Bay Min & 8m..*) 3414, 33% 34%| 1,939) 2534 Apr| 3954 Sepe Supersilk A --.......-.-- *|---- 24 2% 245 2% Oct} 4 Jan} 
_ | epee oe 2% 2% 10) 82 © July 5 Aug B---_- . ---*|---- ft 4 | at| 3°)? Mar, 4% Jan 
j | Preferred__..._.._- 100) 76 49 76 | 35 71 Oct S5 Mar 
Imperial Bank... ..... “sail 215 | 214% 215 29| 185 Sept, 221e Jun | Sylvanite Gold_......--- 1} 3.15) 3.00 3.15) 8,827) 2.70 Sept) 3.55 Jan 
Imperial Oli_.........-- *| 18%) 18 18%4| 9,523) 12% Sept) 18% Oct ; ; ie 
Imperial Tobacco... .... 5} 1534) 1534 15%) 1,430) 12% Sept} 17. Sept aoacom w++-------- ‘ore a? AR oA Sh ae 
| » 296 ia 4 fa tan | SCCR SEUBUGCS. 2. occ cana ss } 2.9% . 94 Oe .40 pe é 
Intl Baotate Arzz2 22222274] ia| 13° 14-°| 37430] fh al 12°? 200 | Texae-Cansdian..------- 1|-- 66e We, 43,900, “60e Aug, 1:30 Jan 
Inti Metal pref.....-.-.- 100} 104 103 105 110! 70 Apr} 105 Oct | Tip Top Tailors. ....-.-- 4 14 15 | 430) 8% May) 15 Oct 
A preferred ......... 100} 102 | 101 102 | 90} 70 Apr) 102 Oct | . eee a 100 _ - a ssl‘ 1.0081 140 aoe .on June 
International Nickel - - - .. *| 50 | 47% 50 7,481, 4276 Apr 60% Sept To wate ii = =m = mn nn = = Bi--=-- 28% 30%| 11866 ao eae 30% roe 
International Petroleum..*| 27%| 27% 2844| 3,126) 18% Aug! 29 Oct oronto Elevator........%; 29 “574 3% 566) _, Mar, 20% t 
Intl Utilities A.........- +. 814 BI 25) 6% Jan| 9% Mar Preferred. .-..- .- . .--50 A a A es eA 
Intl Utilities B........_- 1| 75 85 | 2,010 35e Aug! 1.00 Oct | TOwasmac.----..----.-- 1} - 3le = 3le 1000; = 20¢ Sept 44c Sept 
Island Mountain - - --- .50¢| 95e 95e 500 S5e Oct 1.26 Apr UchiG | me 93c| 24.200) Ake Re 6 
ID ie de oie BEL 84e 8Me| 3,142 7e Oct! 18Ke July on Ce 1 Barr; Sa Br cial 5e Sent 1.65 - 
J. M. Cons......-....-)}} 3%c| 2c 3%el| 6,063 2c Sept! lle Jan eae be seece pecees , 44 ans 44) ‘aap zs Apr 15%4 on 
a *| 9% 9% 10 115 9 Sepr! 12 Aug nited Fuel A pref... -- 50 3644; 39% 364! yr fh Sept) 38_ e 
Kerr-Addison........_.- 1} 1.91) 1.83 1.95] 28,937; 147 Apr 2.14 Aug dg LEPC, f = oe Sal 4 145 2% Apr} 57% oe 
Kirkland Lake.........-. 1} 1.32) 1.29 1.35) 20,650; 1.00 Sept! 1.75 Mar | ) ees Sebhanasnd 7M ox he _ 208 3. Aug! 74 Oct 
i Pr UU Tteassatene ‘ ‘ ic ve os 4 v4 
TET TE 1, 34%| 34% 38 3.625) 31 Sept, 50% Jan Ventures...........-...*%| 4.40) 4.40 4.50) 2,724 3.70 Sept 5.80 Jap 
Lake of the Woods.__..__. , 26 M4 27 45 13% Apr 28\% Oct | Waite Amulet._...._____ bs 6 20 5.85 6.00 yt 5 00 Sept 8.25 Jan 
Preferred _____- -100 125 125 10) 125 Oct) 125 Oat | WEBER. .c0ccc......-- 4414 42 44 4 35 334 Sept 51% Jan | 
Lamaque Gold Mines. - 6.50| 6.35 6.55) 5,371 5.50 Fet 7.30 Aug POG cbbenécesonce * 19 19% 193 1,510| 16% Sept, 20% Jan {| 
Lapa-Cadillac.........- 71] 14%c! 12%e 15e| 28,550) 10e Sept! 64e Jan | el ( ‘ $1 | 45e Feb | 
Laura Seoord (new)... 3) 12%! 12 12%| 1,525) 10 Szpt 13% Jan | Wendigo . a wana. n oo} ws Oe ee; Sie Oat 1s Ps 
iit ios ne wee : 80e 8 80¢ 700 59e Mar S5e Jan este anad --- >-4| 44, 44 = e “ = 
Ds -chsmneseses 1) 2c 2 3c! 18,200) 1l%e Oct 8\e Jan | W bs nee oy Flour meee: 434 | a - 45} 2 ' at 1 / on +4 ; = 
Legare pref...........- 25| 84 8 814 225 5 Sept 9% Oct Westflank al *Saecl ae c sant pon ast Oct 4 c a 
Stttoensahdbhnses 1{ 80c| 80c¢ S2e} 11,150] 58e Sept} _90¢ June | Westons-----........-. sid OE TE od Ee el ee 
| pe hare Lac........- ~ RE. £.%0 Z 10; 4,913 2.30 Sept) 3.60 Jan Fo en wa 2e------- “ | =e * as seal tke ate| Bice Sept 
bebiieetesseces ‘4 6) 3 283 566) 2 Apr’ 28% O ecw cca ccccce 2 ; ‘ ® ) 2c se 
seecernss~ a aa Tn *| 263. 26 Y, 27 ‘ 590! 21 4 a 27 . poe Wiltsey-Coghlan 5 ets, 2% ¢| 24e 2e 1,006 2c Oct S'i,c Jan 
acassa Mines_.__..__- 1} 4.30] 4.20 4.45] 5,415) 3.50 Sept! 5.90 Jan _ i ; .| , | 
MacLeod Cockshutt... - 1} 1.99) 1.88 2.10) 17,500} 1.30 Sept} 3.20 Jan | Winnipeg Electric A_.._- lee 3% 63) 1.208) 81. Aus) 3% Octli 
Madsen Red Lake... __. } 42c| 3744e 43¢| 32,570; 22¢ Sept} 55¢ Jan i ssasientrtbnsowees . R - 4 ‘a 6 = : rat sate a 
Malartic Gold. ......... ! 7le 65e 72¢) 88,760 35e Sept 75¢ May Preferred __-.......- 104 — é + A | Sep | He 
Manitoba & Eastern_.._. * le 1%e| 3,500) %e Sept’ 2%e Aug | Wood Cadillac.._____-. 1} 13%e l3e 14c; 2,600 tc Sept) 18%e Jan 
Maple Leaf G pref_____. 10 5% 6FCO«Ss 50 5\% May Q° Aug Wright Hargreaves_____. * 8.00; 7.95 8.00 7,164 6.70 Sept 8.90 Mar 
Maple Leaf Milling. _-__- * 6 | 53% 63%] 2,341 1 Apri 7 Oct | Ymir Yankee--.-...-_-- *}----- tse 4%e} 5,000 3c Sept 9e _ 
Ratiinnscnéhnnn *| 95%! 8% 9%] 2,420 2144 Apri 10% Oct | York Knitting-.--...--- ‘ 7% 6%, 8 337, 4 Aug 8 wed | 
Massey-Harris.......... * <2 oe 8k 5,950! 2% Sept 9% Oct Bonds— = 
Preferred........... joo! 57 5634 60%4| 1'490| 2036 Apri 6214 Jan | UehiGold.............. ‘ 94 94 s600! 86 Sept] 97% July 
McColl Frontenac... 7 69M) COD 9% 330) 5% June| 95% Oct gab 
I) a nag 3 cite aamiva ot 06 3 96 , 264; 82% Feb) 96 Oct = 
yre Mines........ | 59 57% = BD 900; 45 Sept, 59 Mar H 
MoKenale Red Lake-----1) 1:20] 1.17 1.27/ 51,347/ 1.00 Sept| | 1.88 May Toronto Stock Exchange—Curb Section 
ittle -..-.....-....- c c ec} 4,100 6c Mar) 20'%c June 267 
MecWatters Gold. ..___.- * 59e 59¢ 6le| 28,800) 35¢ Aug) 75¢e Jan See page 2676 
Merland Oil. .....-.-_.- | 31¢e 3ise| 500| 3¢ May, 7e Jan 
ans ecssocenco-- 9) 1.27 1.25 1.35) 2,500! 1.00 Aug) 2.05 Jan | 
Monarch n ng - - - 00 316 3% | 20 1 Apr 3% Oct . . re ed 
Monarch Olis....---2. 2iel--- “| fe 90) 1. 000| Ge Aug) 12'se Jan Industrial and Public Utility Bonds 
Dhan tdndbeasecs occ Vile} 90¢ 95¢ 0,26 0} 65e Sept 45 . . s ‘ 
Moore er pa “8] 44%| 44% 45— '750| 35. Mar 4536 on _____ Closing bid and asked quotations, Friday, Oct. 27 | 
oo ee wen ee-------e 100} - > 178 178 10; 155 May! 182 Oct Bid , Ask | Bid ; Ask | 
Mosris-Kisklana --""~ 100) 267 | 267, 267 | _ 5| 215 = Apr! 267 = Oct | Abitibi P & Papctts 501953} 48 | 52 ||Gatineau Power 3%(s.1969| 87'<| 88 
ori: land... . 2... 1} 6\e Se 64c| 38,769 4c Sept| 20e Jan | Alberta Pac Grain 6s_.1946) r98 /|100 ||Gen Steel Wares 4148-1952 r99 | 101 
| oo» » @ Algoma Steel 5s......- 1948/r115 [117 \|Gt Lakes Pap Co Ist 5s" 90 92 
——— ~ teamenenenee o| 6 | 2, ois) 195) 43 Apr) 734 Oct | Beauharnots Pr Corp 68 '78| 199 |100 /||{nt Pr & Papot Nfld 5s'68) -.. 90 
Pt nano: | ry gla : | 2534 25%) 160) 23 May) 25% Oct | British Col Pow 4%{s.1960\r100 /|101 ||Lake St John Pr & Pap Co) 
N sens Wer A........ *l--s---| _946 10 | 150; 8 Sept) 13% Jan | BrownCo ist5%s __1946) 42 43%4|| 6¥4e..------------1961| 1387 89 
ern _ Car..... *| 7236) 70% 7534) 2,800 393% Aug! 7644 Oct | Calgary Power Co 5e_.1960| 89 | 92 ||Maple Leaf Milling— 
onan Gone a 100; 190 190 190 18) 190 Jan) 200 June | Canada Cement 4%s.1951|)rl00 /101 2%s to "38-5 sto '49 ..| 175 77 
Newb d......--..- 1| 13%se/ 13¢ 15¢e} 10,000; 8i4e Sept) 51%¢ Jan | Canada SS Lines 5s...1957| r92 | 93 ||Massey-Harris4%{s...1954| 193 | 95 
Nii issin de) ie Raa s| 3'6¢) Sise Bie} 4,100) 2c Sept 9e Jan | Canadian Canners 4s_1951/ r100 _..||Minn & Ont Pap 6s..-1945| 36%4| 38 
N D = mene aaa -------! j------) 2.15 1.15 120; 1.05 Sept} 1.80 Mar | Canadian Inter Pap 6s 1949} ss | 90 ||/MeColl-Front Oil4s 1949) 7100 34/102 
a +. paines heath amin « *| 79 77% 89 | 1,682 2) 69 Sept; 84 July | Canadian Vickers Co 68 '47| 775 78 | 
ani + thea nate 1} 6%e| 6%e Te 1,500) 4'se Sept} 13e Jan | Consol Pap Corp— N Scotia Stl & Coal 334s°63| 187% 89 
North epi: aca sy 234¢ $e} 5,000) 2e Oct 6c Feb 5446 ex-stock_..... 1961| r60 | 61 ||Power Corp of Can 449854; 82 8h 
oor tar pref....-.... 5).-....| 3% 3% 100} 3 Sept) 3% July Price Brothers Ist 58..1957| 196 | 98 
Ok ita Olls wrereee------ 1) 1.80) 1.75 1.94) 4,925) 1.20 Sept} 3.35 Jan | Dom Gas & Flee 6%8.1945| 8414/ 86 ||Quebee Power 4s..... 1962} r99 /101 
=. egareiaianapamataa si---5az| 2:26 1,31) 1,325) 67e Aug) 1.73 Jan | Dom Steel & Coal6%s1955/r115 |117 ||Saguenay Power— 
ate *" | 9¢) 23 =27e) 13,810) 20e Aug} 53¢ Jan | Dom Tar & Chem 434s 1951| r99 /101 434s series B....... 1966| 104 van 
5} peapaesanaebeabe oo} = fe 4c 4c} 30) Ive Jan 5e Aug | Donnacona Paper Co— Winnipeg Elec— 
| sony, “epee s|-- a 28e 28e/ 500) i6¢ Aug} 52%ec Jan| 48............-..- 1956) rs1 | 82 4-5s series A_....-- 1965} 52 | 56 
P aepscccesses el 6¢| 6c 6c 500 3e Aug;  12¢ Jan | Famous Players 4%4s..1951| r98 /|100 4-58 series B...-.-- 1965) 30 | 35 
BSo- Hersey - ~~ - - --.--- - |------| 108 109% 158) Apr| 110 Oct | Federal Grain 6s... _- 1949| 798 |100 
Pamour Porcupine-.--.-- *| 2.16) 2.15 2.25) 2,450) 1.65 Sept] 4.75 Jan 
Pantepes............-..- | 6% 6% 100) 4% Aug| 7 Jan *No par value. f Flat price. m Nominal. r Market in Canada, all other 
Paymaster Cona 1) 35c!_ _33e _36e' 55,200! 29¢ Sept! 61¢ Jan | Quotations are U. S. A. prices. 
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| i the-C Securities—Friday Oct. 2 
Quotations on Over-the-Counter Securities—Friday Oct. 27 
New York City Bonds New York Bank Stocks 
Bid | Ask Bid | Ask Par) Bid ; Ask Par, Bid 
a2%s July15 1969... 94% ||a4348 Mar 1 1964_......- 113%4]115¢ }) Bank of Manhattan Co.10| 18%| 193<||/National Bronx Bank. 50 40 rr 
= -— : -------- 2 45, rt yy a —_ ----- ---| 114% aise Bank of Yorktown..66 2-3} 40 | 50 National Otty aan Giied 291%%| 30% 
on------ M4 3 Bensonhurst National - -_ 5 fl nal Safety Bank_ 13 13 | 1 
SoMa any f auenn--—-| Se 1 eae we ut ee 2 er eee | 
baie 04 {105 |/a4ie Feb 6 Oe a 13.55} 37 | 39 }|/Penn Exchange........ 10 14 | 16 
43 %s Nov 1 1954... 44}10514|[e4i{e Jan 1 1977... 117% aia National..100} 174 180 Peoples National... .-- a) 45 52 
a3 \%s Mar 1 1960... 4|104% ||a4Ke Nov 15 °78.. 118% Public National._.... 17% 131% 33% 
} a3 %s Jan 15 1976_....._. 14|10414||a4{s Mar 1 1981. 119 Fifth Avenue__....... 725 |750 
G4g May 1 1957.......- 4}110 4 }|a4}48 May 1 1957 11644 | First Meueual of N ¥72100 1930 {1970 ||Sterijing Nat Bank & Tr 25) 25 27 
@4s Nov 1 1958.....-.-. 110% ||a4}48 Nov 1 1957 116} | Merchants Bank_...-- 100! 105 '115 |lTrade Bank & Trust...10! 17 | 20 
a4a May 1 1959.......-. lll a4\%s Mar 1 1963 118% 
a4 May 1 1977.......-. 11314 ||¢4 34s June 1 1965 1194 
aaiée Sept 1 1960-22222. i14yslles pee Des 16 1971 erg New York Trust C i 
s Sept 1 1960_...___- 11434||a4 se Dee 15 1971 
04348 Mar 1 1962_...___- 4|114%||a4¥4s Dee 1 1979 1234 ow vor ru ompanies 
Par, Btd Ask Par| Bid Ask 
a A New bewnmeen: 448 , * —.. aeosesoucaaca — 195 |210 
EG: 56%4| 58% (|Guaranty............ 100) 292 |297 
New York n Bronx County --------.- 7| 456| #55/|Irving......---------- 10/13 | ia |i} 
e State Bonds Brooklyn ...-....-.-- 100| 77 | 82 ||Kings County........ 100}1590 /|1630 
LA II Sie SII a _ ty 1||World War Bonus— Bid | Ask Central Hanover-......-. 20| 1044%4!107% mene yearn =o ” 
20 1 asnenenmnaises 02.50 jless 1|| | 448 April 1940 to 1949.-| 1.60) -... ae a Sle Pe ee 2 ee 
Canal & Highway— Highway Improvemen on anne 351 9%! 11uiIN a sececenecene 5134) 5334 
be Jan & Mar 1064 to °71| 52.50 | ....||_ 4s Mat & Sept 1958 to 67| 127%| _... foeememen wil ie 2-25) 114 117 
‘ 22 ’ ' 9712 e “ o% 
item lin |e el oo | Cee eee ae © FP. =n 60)4||Title Guarantee & Tr..-12] 3%| | 4%4 
+ woos ‘ nderwriters........- 80 | 90 
Can & High Imp 4348 1965) 134 .---||Barge C T 4}4s Jan 11946_/ 11334) -..- nt aOR 4). 101 13 14 ‘United States......... 1001600 1650 
Port of New York Authority Bonds Insurance Companies 
Bid Ask Btd Ask Par, Bid Atk Par, Bid A&k . 
Port of New York— Holland Tunnel 4348 ser E Aetna Cas & Surety....10) 116 |120 ||Home Fire Security.....10) 2%] 3% 
Gen & ref 4s Mar 1 1975_| 107 stad 1940-1941_.......- St SEO) scone | BME ndeddsnonseeses 10} 47%, 49%||Homestead Fire_....... 10} 19 204 
Gen & ref 2d ser 3%8'65/) 105 ad 1942-1960......... M 108 coos | BOE Biitntncdascens 10} 30 32 Ine Co of North. Amer ___10 70%| 72% 
Gen & ret 3d ser 3s '76| 103 Agriculturai_.......... 25} 75 | 79 |\Jersey InsuranceofN Y...) 42%} 451 
Gen & ref 4th ser 3s 1976) 100 4 101 }4||Inland Terminal 48 ser American Alliance --...- 10| 22%] 23% ||/Knickerbocker.........- 5} 10 11% 
Gen & ref 344s_---- 1977} 102%4/ ---- 1940-1941 .......-- M&S) 01.50} -.-- | American Equitable...-- 5} 22 23%||Lincoln Fire...........- 2%| 2% 
George Washington Bridge 1942-1960 ........-. Mas 106}4| ---- | American Home-.----...- 10 6\%| 8%||Maryland Casualty. ....- 2%| 3% 
448 ser B 1940-53.M4N! 105 Pre. American of Newark...2%| 12%4| 14\%4||Mass Bonding & tae 71336 5914) 61% 
American Re-Insurance.10) 42'<| 44'4||Merch Fire Assurcom....5) 45 49 
— — , oe 24%) 25% Sicha Gnestiae hl 741 8% 
Gasikaied 4| 52! er. ns ‘ 4 
United States Insular Bonds a ne 2 Sa 
Bid ; Ask Bid | Ask Baltimore a 
Philippine Government-- | U 8 Panama 3s June 11961) 119 | .... | Bankers & Shippers 
48 Oct 1959-_......- 105 |108 Boston 
434s July 1952........ 10434106 }4||Govt of Puerto Rico— _ | Camden Fire 
De Ae Biisestence 101 |103 || 4s July 1952......--- 11534'118% | Carolina 
be Feb 1952......-.- 109 {112 5s July 1948 opt 1943-| 10634|108% | City of New York 
5s Aug 1941_......- 105 |106% City Title 5 
U 8 conversion 3s 1946....} 109 ---- | Connecticut Gen Life...10 
Hawaii 4}4s Oct 1956..--. 111% 114%!| Conversion 38 1947....-. 1094! ...-. | Continental Casualty....5 
Eagle Fire.....-......-. 
——e Re-Insurance " 
GEES. a cesecosoeescess 
Federal Land Bank Bonds SEP ennoonsesnnns io 
Fidelity & Dep of Md... f 
Bid | Ask | Bid | Ask | Fire Assn of Phila.._.-- 10} 69 | 71 Providence-Washington.10) 34 36 
38 1955 opt 1945_...-- J&3} 105 {105 14! 348 1955 opt 1945... M&N| 10614/1065¢ | Fireman's Fd of San Fr.25| 91%! 95% 
38 1956 opt 1946_...-- J&J| 105 |10534/|48 1946 opt 1944..-... J&J| 111 j111'% | Piremen’s of Newark....5| 9%<| 10%||Reinsurance Corp (N Y).2) 7%) 9 
38 1956 opt 1946..-... M&N} 105 — Franklin Fire.........--. 5} 30%| 32%||Republic (Texas) ....... 10|} 24%] 25% 
: a — een BP Bo] |e alenneeer Hi ed fae 
ea sia ceninad 2: 2414 ||Rhode Island.........-- 3 16 
Gibraltar Fire & Marine.10) 25%4 27 4 wb a yo 624 233 |239 
Giens Falls Fire......... 5} 40%! 42% boar r ne... 6%| 8% 
Joint Stock Land Bank Bonds Globe & Republic....... 5 1244 14 ||Seaboard Surety ....... 10) 36 “| 38 
Bid) Ask Bid, Ask | Globe & Rutgers Fire...15 18 20 M4 mone Bey! roa Mat_-26 3134) 33s 
Burlington 58....-..--.-- fia | 16 ||Limeotn 430.....-------- ots | a... eR) — ——Spurtecteemetnenr fay 123 
4}8..---------------- fi4 » 56..---.- eon---------- 2 | 36 Great Amer Indemnity...1) 9%| 12 sun Lite. Seebates@~ “tie 300 |350 
Chicago 4%e..........-- [3% BPGB. cccccccocecscsece 82 86 Halifax ~"io 1614 18 ~~~" 100) 428 438 
A dn dodt dyes ap dit tater sndael he ‘ Montgomery 3/4s....-.-.-- 98 4) 100 Hanover ee cae wr ae 28 7 29 “4 cy 5 "Vidas & Guar Go 2) 2: 2314 
$468. - ---------------- a eh ‘e Orieans 0... ...--~- 99 | giz | Hartford Fire------->7- 10' 77 | 80 ||US Fire...............4| 53%<| 5544 
Dallas 38.......--------- ) JL 3g ||\New York 58........-... 99 6 | Hartford 8 Tes 5514) 57% ||U 8 Guarantee.___.___. 10| 61%| 643 
Denver 38....----------- 95 : omy Carolina 38--.--.-- 99 | ---- | Hertteré Steambolier....19 33% 35% Westchester Fire... 2.50 3534 37 14 
First Carolinas 58.......- 98 16 110034 ote Cunpeeeraase = _ —— 
First Texas of Houston 58.| 99 egon-Washington 68....| /4 45 
First Trust of Chicago— “a 
eet Trust of C cago | soi c\lPmettie Coast of Portiand 6s| 00 | ... | Surety Guaranteed Mortgage Bonds and Debentures 
Ji) =o a 100 102  " ¥| ———eee 102 (104 i 
Fletener 3(8........---- ill «dll : Uidsdndeinahsdeieaioes 103 |105 : Bid | Ask) - Bid | Ask 
Fremont 4%s_...-.------ 79 a? Arundel Bond Corp 2-58 '53 486 .---||/Nat Union Mtge Corp— 
NS ake, apap 80 -__18t Louts  Nedpllabe te ae--| f22%| 24 Arundel Deb Corp 3-68 '53) /52 aaa Series A 3-6e....... 1954) 82 pees 
RE a AI OEP sl Reo GA CI ban elon f22%| 24 Associated Mtge Cos Inc— Series B 2-66.....-.- 1954; 95 eces 
my Antonio 3a.........-- 100 me Debenture 3-66. ...1953 56%! 58% 
Iilinois Midwest 5s8--..--.-.- 99 Southern Minnesota 5s...-| /13 14 - , eee o.. ae “9 8 
lowa of Sioux City 448--.| 9734] 99! | Southwest 66...........- 83 | 86 Cont'l Inv Bd Corp 2-52 '53; 86 | --.- , issues) So +" 6 | ---- 
Umos of Detroit 4%s-_..-- 9914| .... | Comt’l Inv DebCorp3-6e ‘53; 66 | ....||Potomae Cons Deb beg , 
es 99 ---| WAT: le Bh cra niabes 100 | ___. | Empire Properties Corp— | . pe et . 5 54 
Ss ad vores S8c 22222270 100 | ---- | tatenweate Heb Coty i60'85| 49 | 227_||Potomac Franklin DedCo| | 
Mortgage Bond Co of Md ; 1 Citpesendhdaieds 1963} 55 } .... 
DW elitctasctads 9 95 onl 
ke nd nk k Potomac Maryland Deben-| 
Joint Stock Land Bank Stocks PRG 3s INIT, Perare Carp ie "1083| 88. | 
Par, Bia | Ask Par, Bid | Ask Central Funding ‘otomac Realty Atlantic 
0 ETERS 100} 70 fe a ae 100} 9 12 series B & C ...----- f20 | ..--||_ Deb oe rye ~===- 1953) 51 ---- 
I ett a heniall 100} 40 | 46 ||North Carolina....... 100} 70 | 80 - series A & D..--..--| f20 | ---- — oo orgnge e0 
eS SRR eR 100] 120 /|130 ||Pennsyivania.......-- 100} 22 | 27 at Cons Bd Corp 2-58°53) 86 | ---- u Donan Gorn 601968 7° 
Denver EPR ES: 100 40 a Potomac ee 100 100 110 Nat Deben Corp 3-66. 1953 51 ooce nitied ben D 48 
Des Moines......--..- 44 — ee imenawwant = 70 75 
First Carolinas. ......- 8 es Thin tit-socngenden 1%| 2 
Fremont.....--------- 100, 1 | 2)4/|Virstaie-Carolins..... 100} 95 | ..- Chain Store Stocks 
Par| Bid | Ask Par| Bia Ask 
Federal Intermediate Credit Bank Debentures | [iim aww) 0 |) || kopacker Stores— 
pa aa [aA | Bisa ech commons] 3h] 4 || 7% Prarmnennn-toal 08 | = 
1% due....-Nov 119390.25%| ..- 1% due--.--. Apr 11940\>.40%| ...| 7% Dreferred-..-... 100; 28 | 32 ee 3 les 
1% due..... 1 1939|\b .25%| ..-||%4% due.....May 1 1940/0. 40%) ao Diamond Shoe pret se me — tS ee na. 
1% due..-.-.-. J 21940'd .30%| -..\|1% due_....- June i 1940|b .50%| -.. Fishman (M H) Co inc..* 71%4| 914||Reeves (Daniel) pret...100] 99 
%% and 1%.Feb 11940b.30%| -.../|1% due.-..-- July 11940)0.50%| ... he ’ United Cigar- Whelan Stores} 309 
ue------ Mar 1 1940/b 40%) ---|| 74% due----- Aug 11940/0 50%) --- | Kress (8 H) 6% pret.....- 11%! 12%!! $5 preferred.........- 18%! 20% 
* No Dar value. @ Interchangeable. b+ Basis price. 4 Coupon. e Ex-payment. 
Chicago & San Francisco Banks f Flat price. nm Nominal quotation. w4 When issued. w-s With stock. z Ex- 
____ | dividend. Ex-tiquidating dividend. 
, eneeee ® ake Btd Ask ate eos p a t Now listed on New York Stock Exchange. 
merican Na’ Harris Trust vings. 10 298 on 
—— 1 206 {215 ||Northerm Trust Co....100| 543 [555 3 Now selling ma! New York Curb a. 
Continental Illinois Nati 4 Quotation not furnished by sponsor or issuer. 
Bank & Trust....33 1-3) 79 81% SAN FRANCISCO— © Quotation on $89.50 of principal amount. 5% was pa'd on July 2 and 544% 
First National........ 100} 227 |232 BroftAmerNT&SAi2%| 36%) 38% | Sept. 25. | 
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Quotations on Over-the-Counter Securities—Friday Oct. 27—Continued 
Railroad Bonds 
Guaranteed Railroad Stocks pia | Astes 
! Jo h Walke Akron Canton and Youngstown 534s.................- 1945) 35% 36% 
sep rs Sons BENS, CLEA ATE i939] foo |... 
Members New York Stock Exchange Baltimore & Ohio 414s sec. notes. ...........-----------1939] 57% “583 
ITER MIN .cdcncindndtnecacccesseusdcasces tr ‘gg Ty 
120 Broadway Dealers in Tel. RE ctor —-> ype mh VB ~~ = = =~ 22 nn anna n nnn - ~~~ == 1943] 75 77 
NEW YorK |“22n 2 -6600 Rar ip ceditecst tees -cecscatasenes esa] 40 | 49 
SE ag A eR a 1955 95 99 
ince 1855 Chicago Indiana & Southern 4s8......-.-.-.-......-...- 1956 65 70 
Chicago St. Louis & New Orleans 6e.................... 73 8: 
a es... ivei} 101 | 
uaranteed Railroad Stocks Cleveland Terminal & Valley itkiDiasstdascccossescan sae t. oF 
(Guarantor in Parentheses) Cubs ns poet ‘borings ones weep sess .~ ” “4i- 
: | Florida southern 48-c-e-n-cncecnsensvovvvosoas-a2aa 14S 3] 3S 
Dettend AERTS PRR RIE 1946} 45% | ---- 
Par\in Dollars} Bid | Asked Indiana illinois & lows 4 4s. ie ee 1950 63 “75 
MN indindaeddtebenebaasneonuasne 65 75 
Alabama & Vicksburg (Illinois Central).......----- 100} 6.00 72%| 76 Kansas Oklahoma & Guif 58. -..--.------------------2- 1978 95 add 
Albany & Susquehanna (Delaware & Hudson) ---..- 100; 10.50 12s % 133 Memphis Union Station 58. --..-----.------..--------- 1959 107 4 pod 
Allegheny & Western (Buff Roch & Pitts)..-------- 100} 6.00 68 72 New London North 
Beech Creek (New York Central)........---------- 50| 2.00 Te Pat 4 - +1 ~~ | pepepenenceceneeegennenn: a = 
Boston & Albany (New York Central)--.--------- i100] 8.75 87 Ph E-—2 ~ 7 2-14, so eeneneaaenen — 3 = 
Boston & Providence (New Haven)....----------- 100} 8.50 18 23 New Orie adeiphia & Nerieik 48. -......----------- 5 96% 
Canada Southern (New York Central)_-.---.----- 100| 3.00 rv ie wn 7) ~~ 2 —s | aggadeainnapeeneneneneens or ” 
Carolina BObioenn C6 cA O1s....000) 540 |. 835] 86 | Seemetee b Wremeee heen ennai ne esenenonnecocoes 1946) 35 cone 
Cleve Cinn Chicago & St Louis pref (N Y Central)--100] 5.00 65 feeb 54 fh Se enemas a (oe oases 
Cleveland & Pittsburgh (Pennsylvania)..-.......-- 50| 3.50 72%| 75 eee Bo ee On -oncccone ori ae - 
Ce enecepeeconas 50| 2.00 45 +> | ae p 2¢ Reading Terminal 5s--.-.-.......----.-- 1941; 101% 103 
Delaware (Pennsylvania)-----.--.--------------- 25| 2.00 41%] 303g | Seca eee ee en.«--nnencnceccceoece | _ 
Fort Wayne & Jackson pret (N Y Central)_------- joo] 6.50 | 5 OOS | Seeman Weert Born nenar-maocerenenccone 1961} 8945 | 91% 
Georgia RR & Banking (L & N-AC L)....-------- som Gao | (1460 «| «1605 | Geeta ee geen at bn Leaks BiG cae Bonne 1947] -- -- 80 
Lackawanna RR of N J (Del Lack & Wertern)-----100| 4.00 4) | gee eee Bee oe Letts 996 oot. B........------ 1974, 97% | 98% 
Michigan Central (New York Central)........---- Soe] 0060. | 750 | 060. | ames Sete ke Wee 0009 oorr or eorerenononenonoee sees] 1085) --.- 
Morris & Essex (Del Lack & Western).-.-._---..-- 5.576 | (9936) «9196 | amet Seed Game nero nooner neeennnnnnn ec eenns 1967). 95 +4 
New York Lackawanna & Western (D L & W)..---100| 5.00 6634] 80 | Seeman Metin n 2 eostsorpcwnceconecewsocccccccnces sse7) 108 7 
Northern Central (Pennsylvania). ......-....----- 50| 4.00 Sail .9f | Geeta bee eee eaten on anna Biter 196) 97 100 
Oswego & Syracuse (Del Lack & Western)_._.------ 4.50 37%| 41 + Sane & CORRE 868.2222 -0-oe- oon 1951) 104 -z-- 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) ------ we ee” es ee 2 ~ AL, aca neaDebee anaes 1oe0) 74 ; 
i eee ere 6B Be et ~~ 4 Se pppeenecnnennnenesnsecees: 1968; 6614 | 68 
urgh Fort Wayne & Chicago (Penn.) pref....100 7.00 164 168 Ww. ounty Ry. 348--..-----.---------------- 1954 44 46 
Pgh LL lh * _———— pe ee 100 7.00 141 > est Virginia & Pittsburgh v2.66 ¢keedmhnenaneaneamiels 1990 60 61 44 
St Louis Bridge ist pref 1 Crerminal BR) ae 100 $00 a 3334 _ 
Ditiateinees 6. 12 
Louis Bridge lst pret (Terminal RR)----...---- 100] 6.00 | 12714) 1334 industrial Stocks and Bonds 
rae oo ¥ sa ee eececenccncene 100; 6.00 128 132 Bia | Ask P 
ew Jersey 1. y ¢, eee 10. 230%] 2% bama : ’ ao i 
Utica Chenango & Susquehanna (D L & W)....... 100 oe ome aes —— name WRnccens * 33% 4}4||Nationa’ Casket-...---- *| 25 | 29 
Valley (Delaware Lackawanna & Western)-.-....... 5.00 63 67 Amer Bemberg A com ...* 1 4% +f t Type con... ee 
Vicksburg Shreveport & Pacific (Illinois Content) ...109 5.00 62 65 American Cynamid— —__ wits ests ee oreo oeal oa 
a r ' escccece 20%} 24 
Warren RR of N J (Del Lack & Western)..........- Mol 8.50 4 5 PR Cd eer Bt) 4 ~~) ~ eae Mee! Bade 
West Jersey & Seashore (Penn-Reading)........... 50} 3.00 50 5214 | Ameriean Hard Rubber— a | Ose. 
8% cum pret wee 100 94 |100 |IN 9 i794 + 
ware.... 2414; 26 ||Ohle Mateh Co Tl2.*} 10%] 12! 
Amer Maise Products-..*| 23 | 25 |/Pan Amer Match Corp--2 , 
Railroad Equipment Bonds American Mtg. 5% pret i00| 601| 7214 Pathe lm 7% ‘rete =a-*| 10086] 
et tee a agg rf 28 pepe Cola So a ee *| 197 [204 
| pea | ase Pyro nye Bie Pr OB. 
Atlantic Coast Line 4}4s--{ 62.50] 1.75)|New Orleans Tex & Mex— Oe et Mile sl 2%| 3x\Poman” Exploration....-1] 4%) 5 
Baltimore & Ohio 48-.--| 04.40] 3.50]| 43s _............_... el 0 |. cae ro: ited Bs Ry re” BS es 
Boston & Maine 4348....| 04.75] 3.50||New York Central 434a...| 02.75| 2.00 | Burdinesinecommon----1| 6 oa — worse) eeitl eoit 
rs etn ae b4.75| 3.50||New York Chicago & : ; Cessna Aircraft mes 254 4 1 |ISeo —— & be — er BBs) Bg 
330 Dec 1 1936-1944_--| 04.50] 3.50|| St. Louis 434s8__.__.__- 64.00] 3.00 | Chie Burl & Quiney-..100| 52 58 sing 3 Mamutactering’ 2100! 150 “lise 
New York New Haven & COnmton Oo common...-10] 4 | 4i\[anewr Mp Lt@n ns | 2 |S 
Canadian National 4)4s.-) 24.35) 4.00) Hartford 4}48......... 4.25 3.50 | Columbia Baking eom...*| 5 | 10 |\eteoandos Rayon Gorp.2*| 3%] 10% 
pgocogpongpocesoces= 85] 4. Sakdieieseeedonnal SEE ‘See 1 cum preferred......*] 18 | 20 |/80 "al 3% ; 
Canadian Pacific 444s---.| 64.75) 4.00)|North ‘acific ss i= lar Aircraft. ......... 1) 3%! 4% 
Cont RR New Jersey 4}40./ 04.50 3.50 arn Facitio 4}fs-.-./ 01.60) 1.00 | Diccisen Mis dase A-.-i0] ss! “Isellesantey Works tne. - 25 45h, a 
ate “ P - R --- Pi ,? o = 45%] 47% 
4i0.....------------- 63.00] 2.25|| 46 euetes E oy 8GA-aan| SAG 3.00 mY. -—- —_. is on a2 ny my TaMig (4% 5 
Chicago & Nor West 4348-| 04.50] 3.50 Jan & July 1937-40] 2.80] 2.00 | Devoe & Raynolds B com ° 23 | 27 |/taylor Wharton iron @ Bhs, vse 
Chic Milw & St Paul 4}48.| 05.20| 4.25|/ 284s series G non-call ~~ | Dietaphone Cor 391 43%6||_ Seedleommon-. -----9| 
one i <i, apnea 2m 05.201 4.25 Dee 1 1937-60] 02.85] 2.00 | Dixon (Jos) Orauibie- 7100 35 | 38 Sannenten Penments in cnad | anal ane 
cago otto idboes 083s] 9936 Pere Marquette 4}48-.--.- 03.00} 2.25 Domenie Tene cum pf.*| 26'<| 2914||/TimeIne__...._.._----- ° “49 1 5236 
Trustees’ ctfs 348.---- er uglas ) Shoe— ‘Trico Products Corp...-.*| 32 
| enver & BG West 430..| 24.50) 3.50 Reading Co 4348... .....-- 02.75} 2.00 ee Dref.....--. 4 alts Trianon Explosives _ =a-38 3%] 4% 
gg ors cnt enbgeenn 4.50, 3.50\lee Lowte-@en Franceco— | | | Pairebiid Eas & Abcl.... ‘4 4 Chatillon cum pf. 78 841, 
50 ay owtenaheomeendll ~ Fairchild ans & Ausl.-.5 34) 4 United Artists Theat com.* : % 1% 
Erie RR 4}4s..---------- b4.50| 3.50]| 4340..........-....-.| 04.25] 3.50 ie 19° | 94 mp nbn $ 5. 
Great Northern 4348... --- 22:00] 1.00||St Louis Southwestern Ga--| 54.00] 3.00 | Fohs Oll Co.---------- | '63| “716|| Veeder Root Ine com. me] 3c) 55% 
Southern Pacific 4}4s8__..- 02.75} 2.00 | Foundation Co For shs...* ul | ullw, ae | Oe 
Hocking Valley 58-...--.- 02.25] 1.25||Southern Ry 434s San 3 | ee ae «shi sith Eanes. 
Illinois Central 4348. - - - -- ae ee ; “| Garlock Packing com _--- o| 47°*| 40° llweieh Grae Jesse ooan s| i594] 1732 
Internat Great Nor 4548_-| 04.00] 3.25]|Texas Pacific 4s__ 03.00} 2.00 | Gen Fire Sastawuteher ...° 14k iB} x t- fo om 1 5% gels 
eeceses d d “<< 72 o% peecnee DS : 
— ~<..:: 94.001 3.00 wossnonsen aopenancon peop ‘= Gen ig ey: Corp com* 21 * 23% West Va Pulp & Pap com. 17% 19% 
NS ae 2 b3.00} 2.00 5p Pappas ss z ‘ Gums tneton....* ts, My, iries Inc com Vt 96% itz 
sili, datiuniiitn ap. Se Virginia Ry 43¢s........ 2.00] 1.00 Preferred “"id0] 50 | 541 er a 16. ai” 
Wl eae , 50 - 5 ’ ener nenn-- : o4*2 cocece® t 4 
Missouri Pacific 4348 .---- 04.00] 3.00)|Western Maryland 43s8...| 02.50) 1.75 Great Saree — » +r ™ st ul ewan e eine ie Flo 
Bi saebebocetacascoeses b4.00 3.00, | W P c 58 04.50 350 urg Cor sta 5 19%, , iz Boos & Gibbs com --..50 ° 
\| Western Pacific 58_------ é Barrie Steel Corp....6| 12% | 14\;||WJR The Goodwill Sta_-.5| 25 | 27 
— com... ont a York Toe Tiinceneses 40% — 
eanecoeeoce f ‘ or ce 1 eat ™ 33 45 
Kildun Mining Corp_- 4 25 | 27% 
| Miscellaneous Bonds King Seeley Corp com--21/ 9 "| 10%) Bonds | | 
Landers Frary & Clark..25} 26 | 28 ||A 41 6 
Bid <7 8 mer Writ Paper 6s..1961| /64 664 
= 3 Bane 2 Bt... Ask my yb aber: 16%} 18%}|Brown Co 5 4sser A..1946 f45%4 45% 
Commodity Credit Corp New York City Park- | (aa tan Ball Les pene * 4] , 235 [[Castter Corp 6260... -1988) S071 oe 
6% ----- 2. Aug 1 1941/ 100 _|100.3 || way A 38 68) 106 = 107% oe peated. 2-234 13 | 1345/|Crown Cork & Seal 6340148) 994/101 16 
| ON Nov 15 1941| 100.24|100.27|| 3340 revenue.--- 19441 210 |iow t | Mactadden Pub common. ‘ D5] °3 7 |letaytian Corp 8e-72221988) /27%:| 36 
3 --- 2.10 | ai 3 D 8s.-..-.- S27%| 36 
Pei Home Lous Bank, Hs tovemme-<--100]0 2:00 ms x | Preto —saocnn-t] 23,| 28, l[Mememn a Ron side 180] 782%) Bt 
cpowncbens Sa Ss we \% é ---1945| 37, | 39 
Tikiacanue Apr 11943) 101% |101%, — weenpeny |  Gheuny Gelened 1674] 1836 oN 'Y World's Pair 40. 120% 7 
Sitesi ttt a %% notes July 20 1941; 100.16|100.19 | Merek Co Inc common--! 38he Pht: Tia boll Gol inete. is4t 30x 41 
may By ane.) <i Nov 1 1941) 100.15,100.18 | 6% preferred__.._.. 100] 115 Scott hey ogg 133°" = 
: Galt Nov 10'30 ESS Fe A _ Saeeme Jan 15 1942) 100.15|100.18 Mock Judson & Voohringer ag Wood Mig 5340... --1945 108%| _.-. 
s Jan — it | (tate |. |  § ~| aeeitn ieee ieee’ war 2 
aliJan3 ‘40 at102.; 99% | 99% 7 ue '77.A&O| 1093 110% Muskegon Piston Ring. 2% 16? 18 st 5e-.------.---- 1963) 105 z 
ae ; bo pad a gg] pie ‘ oa conv income 56..1962) 120 [125 
- Owners Loan Corp 4s serial revenue..1968|> 3.30 less 1 
360 Saom May 18 3940 100.3 100.7 ||US Housing Authority—| | T 
Leanete ay 1! 100.5 '100.9 || 136% notes Feb 1 1944! 101.10!101.16 elephone and Telegraph Stocks 
. ‘ Par| Bid | Ask Par, Bia | Ask 
ugar Stocks Am Dist Teleg (N J) com.*| 84 | 89 ||Mtn States Tel & Tel_.100| 129 [132 
Par) Bid | Ak Tl Par, Bid ) Ask Bell Teiep of Ganada---100| 125 |135 {Pace Atl Telegraph.-.-28| 1536] 1777 
a “sl Sel Bell Telep of Pa pret.-.100| 12234|124 Telep com....*| 29%| 30% 
joy B99 | 103 i ..-1| 34 | 35% | Cuban Teleph6% pef....| 52 | 57 lip anewkeane 29 | 31 
w----------- li 28 % West Indies Sugar Corp_.1 6 | 74% | Emp & Bay gm 45 ania Telephone— 
Telegraph...-100| 26 | ___ pref....... 100} 112 
For footnotes see page 2673. Gen Titep Ales ete St 1534] 1734 
win ole Eng Telep_- 158 j161 
Int Ocean Telegraph...100! 72 | 77 Wisconsin Telep 7% pt. 100 115 ‘119 
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Quotations on Over-the-Counter Securities—Friday Oct. 27—Continued 
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED Public Utility Stocks—continued 
Par; Bid | Ask Par; Bid | Ask 
Investment Trust Issues Ohio Edison $6 pref.....*| 102% |103 %4||Rochester Gas & Elee— 
$7 preferred _.......-- *] 11044/112 6% preferred D._..- 100} 98%] 99% 
GOODBOD ¥ & Co. Ohio Power 6% pret.-.100] 11334 |115%4||Sierra Pacific Power com.*| 20'4| 211s 
Ohio Public Service— Stoux City G & E $7 pf.100] 98 |100% 
Members N.Y. Stock Exchange and other Princtpal Stock and Commodtty Exchanges 6% preferred.__.... 100} 1041¢/105%||Southern Calif Edison— 
on te Office od City Office 7% preferred __..... 100} 111%4/113 6% pref series B___.__ 25) 27%| 28% 
5 Broadway 1 Bergen Avenue 
New York City Tel. Journai Sq. Okla G & E7% pe. 108 14|110%4||Texas Pow & Lt 7% pf_100) 1067%4)108% 
Tel REctor 2-5485 Teletype JCY 1518 Pacific Ltg $5 pref...... 102% |103%||Toledo Edison 7% pf A_100} 109 /111 
Private Wire System Connecting Branch Offices in leading Cities — . = 2 ry) 1% i6o : = os 13056 Oe pee es E) perane. asacl are 
“<< 74 7Bil_ € JO PECIOCEIOCM. ~.. ~.-- 7 7% 
ney ee oeial ees er ae Lt $7 pref.__* 66 4 67% 
nogubbe 44) 29% nian Ry.........100) 185 |191 
Investing Companies Republic Naturai Gas.-..1] °534| 6  ||Washington Gas Lt------ *| 28%| 2856 
didaiapies West Penn Pr 4%% pf100_} 112 |112% 
Adminis’4 Fund 2nd I A! ne ry - 
4 ne_*| 12.86] 13.68 
Aeronautical Securities. - - 8.69 9.45 .75| 29.22 Public Utility Bonds 
Affiliated Fund inc...1%| 3.93) 4.31 79] 24.92 
*Amerex Holding Corp..*| 17%/| 18% . 16.50 Bid ; Ask Bid , Ask 
Amer Business Shares....| 3.63) 4.01 .65, 16.07 | Amer Gas & Power 3-58'53) 4814/ 50'¢||Kan City Pub Serv 48,1957) 34'4| 3514 
Amer Gen Equities Inc 25c 44 .50 . 11.79 | Amer Utility Serv 68.1964) 85%{/ 88'<|| Kansas Power Co 4s__1964] 100';/100% 
Am Insurance Stock Corp*; 4 4h, 52} 15.98 eS 6814] 69'4 Eee Gaiten teaeens bres 107 4 108 
Assoc. Stand Olli Shares -.2 5% 6 .92| 13.20 | Assoc Gas ec Corp— y 1t58'60) 62%) 65% 
| Bankers Nat Invest Corp ra fs 7 5.38 Income deb 3448s...1978) 34 35 Lexington Water Pow 5868 854 88 
meses sacces"ia} O36] _74||Mannattan Bond Fund ine) 713] 787 | Inoome deb BNe.--1078) 3414) S5%||MostanerDekote UWS | | A, 
ic oo ‘ =e ary 5. 5 eb 48..... (7 93d [| S7GBecccccccccneee %4 534 
Boston Fund Inc_..-....- 16.47| 17.69||Mass Investors Trust....1| 21.67} 23.30 Income deb 4}4s...1978| 39'| 40'4||Mountain States Power— ; 
aa Dy . + .34||Mutual Invest Fund....10/ 11.27} 12.32 a a aide. ---1978 ps4 “<_* 1st @8.....cccccese 1938) 101 44/103 
ry --6] 25.19] 26. ¢ 
Bullock Fund Ltd... .-. 1) 14% Conv deb 5s. .....- 1973) 74 75 New Eng G & E Assn 58.’62) 67'5| —_-- 
Canadian Inv Fund Lt@..1) 3.55 a Conv deb 534s. --.-- 1973} 78 81 N Y, Pa& N J Util 581956) 85 87 
Century ——¥ ese” ay 1 a7 8s without warrants.1940} 96 97 =7 ‘State Elec & Gas car ne hell 
_ ewe x 461 8. UL eee : 
Commonweaith Invest_..1| 3.75 14.77 | Assoc Gas & Elec Co— Ok ee 1964} 102 '4|102% 
*Contipental Shares pfl00} 11% Cons ref deb 4348..1958] 3614} --_-||Nor States Power rete 
ny Fete He 333 | Sink fund eden visas] 36 | 3s onore-ctrenneras ry hy ted Orie 
mbidewe » amin 2.4: 3: — 5 d 
Accumulative series...1| 2.45 1194] 8 f ine 434s-5348---1986| 34 | 36 ||Old Dominion par 5e..1951| 76'<| 78% 
Series AA mog_.....-. 2.97 9.81% Sink fund inc 5-68_.1986|) 36 40 Parr Shoals Power 58..1952| 10314/106 
Series ACC moag......- 1] 2.97 7.23 | Blackstone Valley Gas Peoples Light & Power— 
Cram & Forster eom..-10 +4 10.35 & Electric 3}4s....1968) 106 oak Me TE ay 94 96 
preferred _..... 6 85 — 
oon & Forster insurance 1022 Cents Ark Pub Serv 58.1948} 97 98 — 19. f23%| 25% 
*Common B share_..10) 33 9.16 | Central Gas & Elec— Pub Util Cons 5348...1948| 84!2| 86 
°7% rred...__. 00| 112 9.06 Ist lien coll tr 5}4s_ 1946 85%4 # = on , 
Trust Shares.*| 5.17 8.95 1st lien coll trust 68.1946] 90%4| 9: public Service— 
Cae : 442 , Cent Ill El & Gas3%s.1964| 97%| 98% ap lateral 58. a 73 | 75% 
Dela PURE. cosescepe 16.91 9.1 it Joseph Ry Lt Heat ‘ow 
ied tank ake or ai 1 64 t sen Central Illinois Pub Serv— Gi csedesconaenen 947) 104'4;  __. 
Deposited Insur Shs A-..1) 2.91} ____||No Amer Bond Truss ctts.| 47%| ___- lst mtge 3%{8...... 1968] 100 |10034||Sioux Gity G & Hi 4s._1906 102 4|103 
—— Insur Sheser Bij 2.57) ---- ote A eine 1968. “ai =— | Monk dag "69.| 96%] 97 Sou Cities Util 5s A_.1958| 57 58% 
versitied o Amer bs 2.4! A may 
Cesticonwteneacsend 3.50, 4.00 4 Series 1955 -l] 2.98 Income 5s with stk '52|} /2%| 3%/||Tel Bond & Share 56..1958| 74%{| 77'¢ 
D 1) 6.05] 6.86 2.93 i‘ deb 56..1963|) 73%) 76%||Texas Public Serv 58..1961; 95%] 97% 
Dividend Shares... ___- 25e] 1.30] 1.42 6.68| _. Cons Cities Lt Pow & Toledo Edison 3}48_..1968| 103 14/104 
Eaton & Howard Manage-|  ||Ptymouth Fund oe An 5h. | einen ....1962| 91%| 93%<||United Pub Util 6s A.1960| 9714|100 
ment Fund series A-1__._| 18.42) 19.78||¢Putnam (Geo) Fund... _- 14.52] 15.53 — E&G 6e “A--71962| 59 60 44|| Utica Gas & Electric Co— 
Equit Inv Corp (Mass) ._5 = - 09 Quarterly Inc Shares..10c} 8.73) 9.6 escent Pubi naw om 1962} 574] 59 Bu caacecescescese 1957} 123%] --. 
26 27'\4|| 6% debseries A____.__. 0: Crescen' Service— 

Phlality Pasa )  eallted 19.83 21.36 wm. 1. sntative Trusiisio 10.91 ; a Collinc 6s (w-#)-...1954| 58's! 61 Wash Wat Pow 3%s_.1964| 105%/10514 
First Mutual Trust Fund..|; 7.40 .19||Republic Invest Fund_25c 27 30 | Cumberl’d Co P&L 334866) 1054 |106'4 pe Dg dh ay ns ta 100 4 }100% 
Bank stock series...10c} 2.56) 2.84||Selected Amer Shares._.2%| 9.84) 10.72 | Dallas Pow & Lt 348.1967) 107 hen SMe cncdsecsenses 1960} 97 99 

Ineurance stk series.10c| 3.25| 3.66||Selected Income Shares...| 4.50 “| Dallas Ry & Term 66.1951| 71'4| 7314|| Wisconsin G & E 3348-1966] 105 ve 
Fixed Trust Shares A_._10} 10.46 ...||Sovereign Investors.....-. 73 81 | Federated Util 5448...1957| 83 85 Wis Mich Pow 3%s8_.1961| 105 aaa 
Foreign Bd Associates Inc.| 6.45) 7.14|!Spencer Trask Fund_---- *| 15.95' 16.89 | Havana Elec Ry 58...1952 44 i" 

Foundation Trust Shs A-i' 4.20) 4.70) Standard Utilities Inc.50c) 55, _ .59 | Inland Gas Corp 6 48.1938 /58)4/ 61 
ental Invest Inc_2, 18.63| 20.25||\*State St Invest Corp... *| 75 80% | lowa Public Serv3%s.1969' 97%' 9814 
Fundamental Tr Shares A2)} 5.30) 6.04 ‘)|Guper Corp of Am Tr ShsA| 3.76 ‘ 
Sobeoussenbosenccees 4.81 on Hhpnsnnesebesonianl aie 
° rea 3.92 ege 
General Capital Corp....*| 31.75] 34.14||\Supervised Shares ...... 3] 10.46] 11.37 
Generel Sapte sas) 95:25] 8:4 Real Estate Bonds and Title Co. Mortgage Certificates 
Group —--— » «lll oh aa Trustee ae Invest ae ‘ 
5. 3 AS seen S48) ...- 
pe - C...--------- ip Bid | Ask Bid | Ask 
peo yey) yy ot Be - | Alden Apt Lt mise 281067 730 |  ..-||Metropotitan Chain Prop— 
ete 29, 6.88 “i| 3 s3| ~°-” | Beacon Hotel ine 4s.. f6 | 8 6e..-....----...-.1948] 87 | 92 
Building shares --. . --.- 6.29) 6.85 B....-------~. 5.53 ; B’ way Barclay inc 28..1956| f19 21 Metropol Playhouses Inc— 
+2 ES He 6.91| 7.52)|\Trasteed Amer Bank Shs B 56 62 . — ‘ r . 
: ( > ac B’way & 4lst Street GB. escéance 1945) 65 68 
pf eee - ‘ *9||Trusteed Industry Shares.) =.59/ 99 | "ist leasehold 334-56 1944| 32 
| apa 5 98 wes aoe 
Merchandise ----| 5.55, 6.04/10 8 El Lt & Pr Shares A..| 15% ee an 63 | 67 N : ent 955] 19 | 21 
Mining shares_._. ... .- 6.26 53 een ignpnemonts 2.31 Brookiyn Fox Corp— N Y Majestic Corp— 
lnm = === +4 oting weccccen- ) 1957) fio | 12 4s with stock stmp..1956) 5 6 
RR equipment shares...| 4.85) 5.39)||Wellington Fund-.......-. 2668 16.3% (0 N Y Title & Mtge Co— 
~ Tepsasacocos $7 6.85 Chania Bldg Ist mtge4s’45| 43 | -..|| 5468 series BK .......-- 50, | $2 
eeeceeeee * 7 ’ re 3: Z 4 4 
*Huron Holding Corp---i] 15] | .35//Iavestm + Banking Corp ,, | ColomadeCoustrection—| | || S3gaeerles F-l.----2---| 58%] 555¢ 
Incorporated Inrvyestors..*| 17.63) 18.96)|Blair & Co----..-.----- 2 2% ist 4s (w-s) 22 _.-|| 6348 series Q.....--.... 43%4| 45% 
*Independence Trust Shs.; 2.30) --- .- as Corp ei A..* 24 30 & Remsen St Off Bid 
TT pene 1 1.15] 1.s7ilepuesteenen Gere 22.236] 12 | 1355 | MO SMB------2n--- 28 | 30 |/Ollerom Corp vte......-- fis) 2% 
Pace — ‘ ~ oe ee 4 ‘ar venue— 
Group Shares./ |.31| 1.44.|¢Schoelkopf, Hutton & 25 51 
Investors Fund O....... i| 11.301 12:14) Pomeroy ine eom...100| 1 | 2 | Dorset ist & fixed 2s.-1957/ 25 | 28 |} 2G Te tist@er- ioai| 20 | 777 
Eastern Ambassador 165 Bway Bidg Ist 44%{s'51| 4! 43 
U Ss k Hotel unita..........-- 3 4 Sec sf etfs 4s (w-s) "58; 41 43% 
Public Utility Stocks Equit Off Bidg deb 68-1952} 35 | 37 
Deb 5s 1952 legended...|; 34 36 wer: ow Co— oe 
448 stamped_____- fe ORME» asi 
Par| Bid | Ask Par| Bid | Ask | 500 Fifth Avenue-~ a ae calty Assoc Sec Corp— 
“ "ag - 2: ‘ noome.-.......-. 5 55 
Alabama Power $7 pref..*| 1004101 ||(nterstate Power $7 pref.*| 5%| 6% 6206 Madiswe Off bide Rittenhouse Plasa (Phila) a 
Actanees Fy} 167% post ©] 903) 88 ie Se es ree oat tty te Ist leasehold 38. Jan 1°52) 3; cool Sileesemateccense 1958] 35%| 41% 
Associated ectric Kap - 24/116 Film Center Bidg 1st 4s “49) 3¢ .--||Roxy Theatre— 
a pas. a el as ee ad ade 100} 54 | 57 | 40 Wall St Corp 6s....1958) f21%4) 23 ist mtge 4s........ 1957} 60%| 63 
BU POW oo ooooe /s oA a ences | SE Eb enenes 1939} 50 60 
$7 preferred - ------.-- » oe, 6 6% preferred ....... 100} 2956) 30%4 | 1400 Breadwes Bidg— 4 Savoy Plaza Corp— 
Attantio Cn 6% — 119 | | --. we ay ne: 100} 32%| 33% lst 4s stamped....1948} 34%} --- a wish stock i ncpance 1956} f13%4\ 15% 
irmingham Elec 18 1 49% Associates—| Fuller Bldg deb 6s....1944) 19 | 22 erneth Corp— 
Buffalo Niagara & Electern 5% conv partic pref--50) 3334) 33% Ist 336 us (w-s)_...1949| 36 | 39 ist 54s (w-s)...... 1956] f12 | 13% 
$1.60 oe isa 20%| 21% My rete Power $6 pref © bet + ¢- 4 Graybar Bldgist ishid 58°46} 78 80 60 Park Place (Newark)— 
wer erred . . ----..-- 9%) 91% Be Pip satctochea 947| 36 iw 
$7 ecccescece *| 100 {101 %4|| Mississippi P & L $6 pret-*| 51 | 52'< | Harriman Bidg Ist 68.1951) 1734| 1914\/61 Broadway Bidg— 
Conse Maine Power— *| 93 | 94%4|)Mise Riv Pow 6% pref.100/ 113 |114% | Hearst Brisbane Prop 6s'42} 40 | 43 ave with stock....1950| 32 | 35 
ne Power— , adison 

7% preterred......-. 100} 109 |110%||Missouri Kan Pipe Line. _5 541 6% Hotel Bt George 45...1960) 34 aS de eae ' ARE 1957; 25%! 29 

$6 preferred ----.--- 100} 99 |103 ||Monongahela West Penn _, | Lefeourt Manhattan Bidg Syracuse Hotel (Syracuse) 
Cent Pr & Lt 7% pret _-100 106 [10714 Pub Serv 7% pref....25) 27 | 28% Or” pe cremate ae 1948] 55 ia Ms 62 wa 
Consol Elec & Gas $6 12 | 13)4]|/Mountain States Power—- a Lefcourt State Bidg— 
Consol Traction (N J).100; 51's) 55% 7% preferred ....... 100} 68 7 ist lease 4-64%8_...1948] 55 _..||Textile Bldg— 
Consumers Power $5 pref*| 104 |105'9|| Nassau & Suf Ltg7% pt 100) 29 | 30 Lewis Morris Apt Bidg— te are 1958} 34%| ..- 
Continental Gas & El— __|| Nebraska Pow 7% pref.100) 115 |117 7 Sapa ibtinerigtere rps 1951} 44 _..||Trinity Bidgs 

7% preferred ....-.- 100} 93 | 94% _ ahd 534% pt.*| 37 | 38 Lexington Hotel units....| 42 | 44 fee 1939} 35 | 38 

Serv Co m Lincoln Buliding— 2 Park Ave Bidg Ist 4-58°46| 49 52 

Dallas Pr & Lt 7% pret-100) 115/115 || | $7 prior lien pref. --- .. 5} 27, 1,58, | Income 534s w-s...1963| 6834] 70 ||Walbridge Bidg (Buffalo) — 
Derby Gas & El $7 pret..*| 36'4| 40!4||New Ori Pub Serv $7 pt_.*| 115<|116% | pondon Terrace ADta— | | |i B@eeeneenene-e-aae ee ae 
Federal Water Serv Corp— New York Power & Light— ; lst & gen 3-46..._. 1952) 38 | 40 || Wall & Beaver 

$6 cum preferred - ---. - - 25'4| 26'<|| $6 cum preferred --.. -- *| 105'¢)/106)s | Ludwig Baumann— ist 4348 w-s....... 1951| 17 | 20 

$6.50 cum preferred. -.* 26% 30% oe Cee ere. 113%4/11634 ist 58 (Bklyn) ...-.. 1947) 45 .-.|| Westinghouse a FA 
cum preferred -..... 26 ‘ tate Elec& Gas—~ | | | 4st Se (LID....-.--1951 55 '  ..|! 1st mtge 4s........ 69 2 

$7 = 9 Bee ‘ i“ A... 1001 99%|100% Ist Se (L I)........ 1951 55 ...!' Ist mtge 4s 7 

Jp ewer Et Ne, Owe ol 73 | 7414 | For footnotes see page 2673. | 
Interstate Natura) Gar. ee s 110% 
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| Quotations on Over-the-Counter Securities—Friday Oct. 27—Concluded 
















































































































































































Water Bonds 
? “ ae | Bid | Ask || Bid | Ask 
OU VON T FING ME SECUFITIES YUOTE METE | sisvams was sery 56-1957) 102, |102%||Penna State Water— 
ehta at 8 , 04% oa st coll trust 4348..1966) 101 [102 
} Atlantic County Wat 5 °58| 1003s) ___||Peorta Water Works Co— 
in which you have interest, you will probably find them in a 2. ee “rf —s ef ref pe wcecoces aoe ae Mi sea 
our monthly Bank and Quotation Record. In this publi- . te : ) --- ee eeooocee= 00%) --- 
Chester W 
cation quotations are carried for all active over-the-counter City of Mon a, ‘Water —_ bie om  eegmmer = ++ a 
stocks and bonds. The classes of securities covered are: —_ 941| 101 ---|| Phila Suburb Wat 46_.1965) 106 ee 
City ty Water (Ciattanooes) sean dae whe Al Co Sts. ‘59 100 | 103 
Banks and Trust Companies— | Municipal Bonds— Ist be series G..2.2-1967| 105°| 22||Piamfield Union Wat 6e°ei| 107 | 222 
| Domestic (New York and Domestic CQeety Wow Gervies ae 
Out-of-Town) Canadian series B....... 46) 7234) 77%4||Richmond W W Co 5s_1957| 105 pe 
Canadian Public Utility Bonds 6s series A ececceececeo 1946 75 SO Roch & L Ont Wat 5e_1938 100% oce 
Federal Land Bank Bonds Public Utility Stocks Huntington Water— St Joseph Wat 4s ser A_66/ 10634} --- 
Foreign Governmént Bonds Railroad Bonds _oo Pisracdbones sere set wail — Gas & Water Co 
Industrial Bonds Railroad Stocks = | QBeccoevoecocecoe- 02 --- 8 -~----------~- 1958] 103 /105 
Industrial Stocks Real Estate Bonds queemeasesatens=<-neee 108 — we yy 89 94 
Insurance Stocks Real Estate Trust and Land lst mtge Mt ———- 1966} 103 ell lst & ref 5s A_.___- 1967} 90 95 
Investing Company Securities Stocks ss - epmenentied v ee a — = Sand ese 101 bie 
~——— (ee ¢ South Bay Cons Water— 
— Stock Land Bank Securi- = anaes and Safe Deposit pA. oF W W Go Bs... 73957) 105 ee 19501 77 | 82 
a " y ac ® ies Kokomo W W Co 58_.1958] 105 ---||Springfield City Water— : 
ocks . 5. Governmen curities OP Biiccconemdtatin 1956} 101 |103 
Mining Stocks U. S. Territorial Bonds nome won tty ay es ro — ——e pawns: *-- pe --- 
Monongabeia Valley Water Texarkana Wai isi 60.1968| 101%| 22 
The Bank and Quotation Record is published monthly and a 1950| 101%| __.||Union Water Serv 5s °51| 101 y ~ 
sells for $12.50 per year. Your subscriptiou should be sent to ——— yi hh. 105 ---llay y 
ss Wm. B. 0., = i uncie Water Works 5s '65) 105 ond a Water Serv 48_.1961/ 10314|105% 
Dept. B, Wm. B. Dana Co., 25 Spruce &.. New York City New Jersey Water 58.1950| 101 | ~.-|| Western N Y Water Go— 
New Rochelle Water— 6s series B_.......- 1950} 97 /|101 
5e series B........- 1951 92 97 lst mtge 5e.......- 1951} 96 {100 
eee 1951} 95%|100% lst mtge 544s__.._- 1950} 100 a+ 
New York Wat Serv 56 ‘51; 97 /|101 Westmoreland Water 5e 52) 10134; --- 
Onto Cities Water 633 °53 96 100 — "bane b. 1956| 101 
a s'53) 96 |100 || 50 series B......-. — 
Foreign Stocks, Bonds and Coupons Ohio Valley Water 58.1954| 107 | .--|| 6 series C_..-.... 1960| 105 | 72. 
Ohio Water Service 58.1958/ 101 103% 68 series A... .....1949) 103%/ —-_- 
Inactive Exchanges "| Ore Wash Wat Serv fa 1957' 92 97 W’'maport Water 5s_..1942' 103 nud 
For footnotes see page 2673. 
BRAUNL & CO., INC. Toronto Stock Exchange—Curb Section 
62 William St., N. Y. Tel. HAnover 2-5422 Oct. 21 to Oct. 27, both inclusive, compiled from official sales lists 
Ea reas aver] See 
st eek’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Foreign Unlisted Dollar Bonds Stocks— Par| Price |Low High! Shares Low High 
Due to the European situation some of the quotations shown,below are 
nominal. Brett-Trethewey . .-....-.- 1} 1\%e le 1\%e| 3,500 le Sept} 3%c Jan 
OG iscntsanansen as oe ee 6 6% 160 2% Aug 6% Oct 
. . Bid , Ask ha Ask Canadian Bud Brew - - - - - . 4 13 s 110 3 Sept 5 Apr 
Aphalt 4. nesenanen 946{ 9 ..-||Hungarian Cent Mut 7s '37| /3 --- | Canada Vinegars-------- -; ee % 12% 25} 10 Sept}; 14 #£=xMar 
Antioquia 86.......--. 1946 she en unsarien Ital BK 7 }48 °32 A ... | Canadian Marconi......-. 1 1.60} 1.60 1.75) 1,000 75e June| 1.85 Sept 
Sank of Colombia 7%6.. 1947) £23 _..||Hungarian Discount & Ex- Coast Copper. .-........5]-.....| 2.75 2.80 3lu|; 1.50 Apr) 4.50 Sept 
lin anianameatnesentindainedein 1948) £23 ...|| change Bank 7s....1936| /7 5" a seesen ~ 8% 8% a 10,176 2% Aug 9% Sept 
Barranquilla ,6'35-40-46-48) /20 ...)|/Jugosiavia 5s funding.1956| 19 2 Consol Press A.___-...-- khabe 8% ! 84 5 Apr 8% Oct 
Bavaria 6}48 to----.-1045 79 | 22. Jugoslavia 2d series 58.1956} 19 | 23 Corrugated Box pret.--100|------ 40 40 5| 201"May| 45. Oct 
Ba apn Paiatinite Ds sn hat did oh terete 3 epee Se 60c) 2,450 25¢e Sept 75e Jan 
Cities 78 to......-- 1945; /6 Koholyt 6 4s. .....-- 1943} s10 ... | Dominion Bridge.._....- *| 44 43% 45 1,160! 23% Apr| 46% Oct 
Bogue (Colombia) 648 °47| s16% 17% Land M Bk Warsaw 8641; /6 see. f Crs bdnosce scien cle ee 70%e 72¢ 1,500} 40c Sept 1.45 Jan 
Sapgnocenseoccece 1945) f14%| 15%||Let O’land Pr 6s ‘46; f9%| ~.. | Langley’spref........100)..._..| 20 20 30; 20 Oct} 25% Apr 
paig 
Bolivia (Republic) 86. ee! 4s 3% itch iata S9%i «oe —— none PRES. 30% 20% 207% . pot The owe = June 
padeosncsecececs 3%' 3%||\Luneberg Power ht & ils Selections..........*/-.....| 2%c 2%c ; lee May We Jan 
} ba iteteleeneheh italia sean fa 3% Water 7e.......--- 1948' f10 ... | Ontario Silknit mses tet 20° 20° 10 71s June 20° Oct 
eacccescoccosese 3% 4 PORE CMG « cocccccccce! 2.80} 2.70 2.80; 5,295 1.01 Sept 3.95 Sept 
Brandenburg Kiec 66..1053| S10 _...]}Mannheim & Palat 74.1941) £10 ~--- | Robert Simpson pref._.100) 135 135 135 10} 115 Feb! 138% Aug 
Brasil funding aceeewee 113% 1434|, Meridionale Elec 7s. ..1957 . 55 oe a wessess ‘| os 3% 4 221 AY, May Pa Oct 
Brasil funding scrip. .--.-- 25 _.. Montevideoserip......._. 35 nal f Gibeddtiénccocse | 25 22% 25 492) 8% Aug 5 Oct 
Bremen (Germany) 70.1035 fi2 .--|/Munich 7s to.......- 1945) 9 --- | Stop & Shop-- _. Oe 20e 20¢ 10 10e Feb 25¢ Oct 
. Ee 1940) 7 _..||Munie Bk Hessen 7s to 45) 9 --. | Temiskaming Mining____}| 64%c| 5ue 6e| 1,500) 4%e Sept) I4hc Feb 
Se ieee Kingdom wo te ne Se ne Thayers Ist pref *| | 35 35 60| 30 Mar, 35 Oct 
ungarian Bank— Reckl usen 7; ..194 ooo 
THiGn cccccccesccce 1962) 3 7 * No par value 
Brown Coal Ind Corp— Nassau Landbank 3s '38) /10 --- : 
pee 1963) /12)4| ...||Nat Bank Panama— Canadian Business Faced with Problems of Readjust- 
uenos Aires scrip....--..- S48 oau (A & B) 48...1946-1947) f/55 {| --- . 7 
Burmetoter & Wain 66.1040 75 _--|| (C & D) 46...1948-1949] /53 pee ments in Methods and Arrangements Incident to 
Caldas (Colombia) 7358 '46| 143s 1534 yy ee =o n Governmental Decrees, &c., According to Bank 
Cali (Colombia) 78...1947| £24 __.|| National ant Danaesiss & Ind ae of Montreal—Plants Capable of Handling War 
Cauca Valley 7538----1946| f1a%4| 153¢|| Nort German Lioy@Gerat] f--| 22. Contracts Well Supplied with Orders 
Gusme Geaae SS jecose 1947; fl 3 | epaprentrnpints 1947| 21 oe During the past month there have been few businesses in 
oy bn ah a Oldenburg-Free State— | =. | | Canada which have not been struggling with the varied 
Consens Gormen we. Oberpfais Elec 7s....1946| /10 --- | problems of the far-reaching readjustments in methods and 
i| FR Ny a oon ---||Paname City 6% 1952| /40 ___ | arrangements which have been forced upon them by domes- 
City Savings Baus sala Panama 5% scrip. 62 tic governmental decrees, by policies of other governments, 
mm...  eaaepeee fhe 37 —— 37 | by loss of export markets, and by transportation difficul- 
Custobe 78 cromnges 1087 46 | 54 Sreamenat Church (Ger- ties, according to the Oct. 23 “Business Summary” issued by 
Costa Rica tunding 60. 61) fis | 16 many) 78 1946 --- | the Bank of Montreal. The review goes on to say 
ng ~vengust tentemthdes af 16” or “4 ee 33 s But the industrial world at least has been encouraged in its troubles by 
Cundinamarca 6 448...1959| £1334) 14%|| 6e...-.----------- ~~~ | the almost assured prospect of a large increase in its activity and an 
eeetiete ee flo eas enhancement of its prosperity as the result of heavy orders for war 
Dumas $% 00.22.1008 MH o-- Dome Cea Chae Gide a8 i 8 munitions and equipment. Many firms which have plants capable of 
“""liR C Chureh Welfare 78°46} £8%s| -.. | handling war contracts are at present well supplied with orders and, if 
|| East Prussian Pow 68.1953) £10 .--||/Saarbruecken M Bk 68.°47) /8%/ --- | plans now in train come to full fruition, they will soon be busier than 
Electric Pr (Ger’y) ms f10 eee oy 3 1s ever before in their history. 
— i, 7c of deposit 1067 Joy 8% There has been visible an enlargement of retail trade and, according to 
cuwtt BM Becatccavcesssss ... | Government figures, the dollar value of sales of department stores rose 
coe|] Beccccccesoccecce 1948) fl4 --- | sharply in September, showing a gain of 45% over the figure for August 
“o- Re tt = is --- | and 13% over the figure for September, 1938. There is, as the result of 
arr Nhe range 1947| 7 8% | the good crops, much larger purchasing power in Western Canada than in 
to s9 ...||/Santa Fe 7s stamped.1942| 6434; 6634 | any recent fall, and in consequence substantially increased sales of general 
| Freneh Nat Maii 88 6a 62) 85 | 95 a er i  # merchandise and farm machinery. 
German Atl Cab)¢7s.-1945) 717 __.||Saxon Pub Works 78..1945| £10 Farts In the manufacturing field the primary iron and steel industries are 
German Building & Land- GPR. cccknin decid 1951| £10 ... | very busy, as are the plants producing machinery and equipment. Also 
ee oanen fio --- yy ~ Mtge 68-1947 S --- | busy are the textile mills and clothing firms which are receiving large 
Agricultura } 6s -- -- 1938} f10 ; State Mtge A ugosiavia --- | orders for military clothing, and plants manufacturing footwear and 
German Conversion Office Se Et ee 1956; 18 23 headgear are also receiving substantial business from the Government. The 
— > pecosece 1946) f17%| 18% 50 aadte Be ———- 1956; 18 23 producers of newsprint, pulp of different kinds, kraft paper, &., are 
Gutaues O0... 1884 MH 3 o-~z b+ Ay 5 eee ne 67°" | continuing to benefit from the diminution of competition from the Scandi- 
Great Britain & Ireland— ~~"|\Tolima 76...-.......1947| f1434| 15% | navian countries, and the lumbermen stand to profit from the same cause ; 
See United Kingdom heavy orders for lumber for army purposes were recently placed in British 
Guatemala 8s....-.-.-- 1948) f25 35 a See bye 7 Columbia, and both there and in the Eastern Provinces preparations are 
Hanover Hars Water Wks 334% Werkeea........ 66 ~~~ | being made for a larger winter cut. The mining industry has lost some 
nds te Semeeeeee J9%| ~--|| Uruguay conversionscrip._| £35 ... | export markets, but its activity is being well maintained; the asbestos 
Haiti 6s....----.----- 9 60 ---||Untereibe Electric 68..1953; /9 --- | industry continues to enjoy great prosperity. The packing plants have 
by ary 7 aS pier t+ rerbs mdb 4 epee n --- | maintained their scale of activity. | 
—_—— — 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

The following additional registration statements (Nos. 4212 
to 4216, inclusive, and 4086, arefiling) have been filed with 
the Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$4,542,900. 

Pittsburgh Coke & Iron Co. (2-4212, Form A-2) of Pittsburgh, Pa. 
has filed a registration statement covering $750,000 of 444% series A 
Ist mtge. convertible bonds due 1952, 6,433 shares of $5 cumulative con- 
vertible serial preferred no par value stock, and 104,157 shares of no par 
value common stock. 

The bonds will be offered publicly. 

The preferred, convertible through March 1, 1947, will be offered in 
exchange to holders of 38,595 shares of $20 par value 6% cumulative pre- 
ferred of Hunter Steel Co. one share of new preferred for each six of Hunter. 


of the common, 19603 shares are to be offered in exchange to holders 
of 137,222 shares of the no par Hunter Steel common, one new common 


for each seven Hunter. 

Balance of common, 41.667 shares, are reserved for conversion of 44% 
bonds and 42,887 shares the preferred stock. Proceeds are for permanent 
additions and to acquire the Hunter Steel Co. J.H. Hillman Jr., is Presi- 
dent of the company. Hemphill, Noyes & Co. and others to be named 
by amendment will be underwriters of the bonds; the common and pre- 
ferred stock will have no underwriters. Filed Oct. 19, 1939. 

Marland Oil Co. of Oklahoma (2-4213, Form A-1) of Ponca City, 
Okla. has filed a registration statement covering 140,000 shares of $5 par 
common stock, which will be offered to the public at $5 per share. Pro- 
ceeds are to be used for drilling and working capital. E. W. Marland is 
President of the company. No underwriter named. Filed Oct. 19, 1939. 

Triumph Explosives, Inc. (2-4214, Form A-2) of Elkton, Md. has 
filed a registration statement covering 196,000 shares of $2 par value 
common stock. Of the total issue 140,000 shares are to be offered publicly 
through the underwriter. The remaining shares, 56,000, are to be optioned 
to the underwriter through warrants on the basis of four shares for each 
10 shares sold to the public. Proceeds are to be used for stock purchase 
contract, bank loans and working capital. Gustave H. Kann is President 
of the company. MacBride, Miller & Co., Inc. has been named under- 
writer. Filed Oct. 20, 1939. 

Bridgeport Hydraulic Co. (2-4215, Form A-2) of Bridgeport, Conn. 
has filed a registration statement covering 25,000 shares of $20 par, non- 
cumulative stock, which will be offered first to stockholders through war- 
rants at $26 per share and the unsubscribed portion will be sold in a manner 
as the executive committee directs but at a $26 minimum. The proceeds 
of the issue will be applied to the Saugatuck reservoir project. Samuel P. 
Senior is President of the company. here will be no underwriter. Filed 
Oct. 23, 1939. 

Webb’s Cut Rate Drug Co., Inc. (2-4216, Form A-1) of St. Peters- 
burg, Fla. has filed a registration statement covering 5,000 shares of $100 
par 7% cumulative preferred stock, and 4,000 shares of $50 par class A 
common stock. The preferred stock will be offered at $100 per share 
and the common at $50 per share. Proceeds of the issue will be used for 
construction, debt and working capital. J. E. Webb is President of the 
company. No underwriter named. Filed Oct. 23, 1939. 

Poulin Mining Co., Ltd. (2-4086, Form A-1) of Montreal, Quebec has 
refiled its registration statement covering 1,600,000 shares of $1 par com- 
mon stock, which will be offered at 50 cents pershare. Proceeds of the issue 
will be used for exploration, plant, mill, development and working capital. 
Joseph Poulin is President of the company. Salesmen, brokers, dealers and 
distributors as a class may be underwriters. Refiled Oct. 20, 1939. 


The last previous list of registration statements was given 
in our issue of Oct. 21, page 2501. 
———— 


‘Abbott Laboratories—Listing of Additional Stock—Rights 
to Stockholders— 


The New York Stock Exchange has authorized the listing of 71.400 
shares of common stock (no par), or upon official notice of issue, making 
the total amount applied for 785.400 shares. 

The holders of the common stock of record Oct. 26 are given the right 
to subscribe to the additional stock at $50 per share in the ratio of one 
new share for each 10 shares held. Rights expire Nov. 9. Any unsub- 
scribed for shares will be taken by the underwriters. 

The names of the principal underwriters and the percentage of unsub- 
scribed stock which each has severally agreed to purchase at $50 per share 
are as follows: 


A.C. Becker & Co., Inc_-- : : fas . eal 38% 
F. 8S. Moseley & Co Oe eee eee 31% 
US ES se ~ " 31% 
Consolidated Income Statement—Seren Months Ended July 31. 1939 

Gross sales—less discounts, returns and allowances___ _.... $5,942,689 
Cost of products sold a ee ’ ; " .-- 1,878,753 
Selling, general and administrative.____.._...__._-- -__- Lee. 2.719.066 
Provision for doubtful accounts___._____....-_ ---.- 19.478 

Operating profit.-.--..__.-_- Siw a $1,325,393 
Other income. ................- ‘ 42,853 

Total income _. (iene ine ee a cewseswies ae 
Other deductions - stecussendneacile 76,251 


Profit before Federal taxes on income__________.- $1,291,994 

Provision for Federal taxes on income—estimated____._.___-- 256 .000 

EE Eo ho 5 on ee cssnn nck abrtied tensa rene entaaat $1,035,994 
Consolidated Balance Sheet 


July 31°39 Dec. 31°38 July 31°39 Dec. 31°38 
™ 8 s 


Assets : Liabtlities— $ 
Cash — . 1,528,215 1,019,566) Aects. payable and 
Marketable securs. 2,051,034 1,913,908 accrued expenses 452,163 531,046 
Customers’ accts.. 1.473.656 1,855,644| Divs. payable... a 22,490 
Inventories _ - .. 3,351,971 3,271,570| Due trustee of em- 
Investments & adv 163,292 132,732 ployees’ fund___ 187,355 102,899 
Sundry rec. & inv. 162,378 138,532)c Fed. income tax 438 561 358.000 
Dep. in closed bk. 18,377 24,770);4'4% cum. conv 
Notes & accts. rec. pref. stock (par 
from employees - 97,914 102,256 $100) ..--. 1,951,500 1,995,500 
Notes & accts. rec Common stock. ._b6,807,421 7,766,545 
from officers -_ - 276 541) Scrip certificates 3,124 
d Accts. receivable 96,812 118.527] Earned surplus... 2,204,819 1,856,485 


a Land, building & 

equipment.__.. 2.586.920 : 326 
e Cost of invest ___ 180,174 180,174 
Trade marks, for- 

mulae, &c-_--.. - 1 ] 
Supp. def. research 


to 
2 
x 





prep’dexps.,&c. 333,921 307 416 
Def. research & 
devel. expense __ 1 1 
Goodwill _ . .- - - 1 1 
, eee 12,044,944 11,632,965 Sesudeceads 12,044,944 11,632,965 


a After depreciation of $1,037,016 in 1938 and $1,120,171 in 1939. 
b' Represented by 672,707 no par shares. ec Including Canadian income tax. 


d From officers and employees (partly secured by common stock of the 
company). e In consolidated subsidiary applicable to intangibles. f Rep- 
resented by 672,094 ne par shares including 32,004 shares issuable Jan. 25, - 

39, as 5% stock dividend.—V. 149, p. 2501. 


Aetna Ball Bearing Mfg. Co.—Earnings— 








_ Period End. Sept. 30— 1939—3 Mos.—1938 193¥—9 Mos.—1938 
Net income, after allow- 
ance for depreciation _ $59,822 $29,230 Sivan” = =——ié am 
Prov. for Federal tax_-. 9,791 4,823 oats. | obhetiee 
Wee eretlt. .cccdcuees $50,031 $24,407 $163,214 $34,493 
Earns. per sh. on 121,500 
shares outstanding _ __ $0.41 $0.20 $1.34 $0.28 


—V. 149, p. 717. 


Aircraft Accessories Corp.—New Control— 
See Solar Aircraft Co.—V. 149, p. 1615. 


Air Reduction Co., Inc. (& Subs.)—Larnings— 











3 Mos. End. Sept. 30— 1939 1938 1937 1936 
Gross sales,after disc.,&c $7,226,880 $6,283,945 $8,336,628 $7,429,266 
Oper. exp. & deprec__.. 5,717,959 5,154,103 6,066,768 5,206,738 

Operating income____ $1,508,921 $1,129,841 $2,269,860 $2,222,528 
Other inc. less inc. chges. 52,181 34,026 71,700 70,828 

Total income_-_- ~~ $1,561,102 $1,163,868 $2,341,561 $2,293,356 
Federal taxes__.......- 269,286 201,594 350,565 353 371 

x Net profit......... $1,291,816 $962,273 $1,990,995 $1 989.988 


Shares capital stock.... 2,563,991 2,563,991 2,579,391 2, ‘ 
Earnings per share - - - -- $0.50 $0.38 $0.77 $0.76 

x No mention was made of any provision for Federal surtaxes on undis- 
tributed profits.—V. 149, p. 1751. 


Akron Canton & Youngstown Ry.—Plan A pproved— 

The reorganization plan as reported by the Interstate Commerce Com- 
mission and recommended by the Special Master has been approved by 
Judge Jones in Federal Court, Cleveland. 

Judge Jones overruled objections to the plan by the Railroad Credit 
Corp. and Stroud & Co., representing $550,000 Northern Ohio RR., first 
mortgage bonds. 


Earnings for September and Year to Date 





S eptember— 1939 1938 1937 1936 
Gross from railway- --- - $189,307 $157,458 $174,190 $189,466 
Net from railway - —- --- 74,185 48 633 50,470 72,556 
Net after rents. __._--- 39,812 20,297 24 447 43 ,524 
From Jan. 1— 
Gross from railway- --- - 1,460,856 1,179,600 1,661,809 1 652,036 
Net from railway - - --_-- 439,746 232,777 574 662 612,687 
Net after rents ___..-..- 165,532 def6,317 271,669 338,196 
—V. 149, p. 2071. 

Alabama Great Southern RR.—F£arnings— 

September- 1939 1938 1937 1936 
Gross from railway--_--- $720,689 $648 497 $641,709 $588 .342 
Net from railway ------ 271.979 223 .349 188,169 172,598 
Net after rentse........ 212,609 176,548 95,460 109,020 

From Jan. 1— ms 
Gross from railway_.... 5,582,850 4,854,011 5,635,795 1,783 867 
Net from railway ------ 1,728,022 1,042,213 1,606 ,284 1,196,196 
Net after rents. --....--. 1,242,786 867 ,535 954 ,022 654,275 


—V. 149. vd. 2071. 
Alabama Power Co.—Farnings— 











Period End. Sept. 30— 1939—Month—1938 1939—12 Mos. - 1938 
Gross revenue___-_---- $1,926,137 $1,812,418 $21,415,453 $19,745,069 
Oper. exps. and taxes_-_- 923 ,557 819,352 9,939,348 8,691 742 
Provision for deprecia’n_ 217,690 217,690 2,612,280 2,643,975 

Gross income_-_.__--- $784,889 $775,376 $8,863,825 $8,409,352 
Int. & other fixed chgs - 406 ,967 405,498 4,869,078 4,832,330 

Net income aoe $877,922 $369,878 $3,994,747 $3,577,022 
Divs. on pref. stock _ -_- 195.178 195,178 2,342,138 2,342,138 

Balance - - $182,744 $174,700 $1,652,609 $1,234,884 


—V. 149, p. 2071. 


Allegheny Ludlum Steel Corp.—Larnings— 


3 Months 9 Months 


Period Ended Sept. 30- 1939 1938 1939 
x Net profit $327,772 loss$352.180 $682,094 
y Earnings per share $0.21 Nil $0.40 


x After depreciation, depletion, Federal income taxes, &c. y On com- 


mon stock.—V. 149, p. 1315. 


Allis-Chalmers Mfg. Co.—Larnings— 

9 Mos. End. Sept. 30— 1939 1938 _ 1937 : 1936 
Net sales billed _ -- - $57,014,052 $64,975,115 $67,906,310 $44,149,060 
Cost of sales, incl. deprec. 

& all exps. except Fed. 

income taxes -. 53,214,866 


$3.799.186 $4,785.797 $8,123,985 


39,805,061 


“$4,343,998 


60,189,318 59,782,325 





Operating income 
Other income: Int. and 





discounts (net) - __- ~~ 445,206 386.168 446,29? 449,786 
Miscellaneous (net). 175,058 144,092 186.393 195,158 
Total income- .------. "$4,419,451 $5,316,057 $8,756,671 $4,988,943 
Deb. int. & amort. of a 
discount and expense- 872,578 768,838 1¥,334 459,132 
nag charece. Wethoneres ini ahaa ioe 128 ,997 
Prov. for normal Federa 
income taxes_-_-.-.--- 903 ,000 1,163 000 1,951,000 820,000 
Net income. ---.---- $2,643,873 «$2,384,219 x$6,786,336 x$3.580,813 
Common shs. outst’g.. 1,776,092 1,776,092 1,772.510 1,558 090 
Earnings per share_ -- -- $1.49 $1.90 $3.83 y32.30 
x Before provision for Federal surtaxes on undivided profits. y Based 


on current number of shares outstanding, Sept. 30, 1937, the earnings for 
the nine months ended Sept. 30, 1936 were equivalent to $2.02 a share. 

The company reports, for the third quarter of 1939, a net income of 
$243,450 or 53 cents a share on 1,776,092 no par shares of common stock 
outstanding at the close of September, after all known charges and re- 
serves. The net income for the third quarter of 1938 was $505,166 or 28 
cents a share. Billings in the third quarter of 1939 were $18,636,046 and 
orders booked $19,714,020, which compare with billings of $19,961,455 
and orders booked of $14,195,522 in the 1938 third quarter. y 

Billings for the nine months in 1939 were $57,014,052 as compared with 
$64,975,115 in the corresponding period of last year, a decrease of $7 .66 1,063 
or 12.25%. Oders booked for the nine months in 1939 amounted to $64,- 
638 367. or 19.09% over the $54,527.818 coat in the same period of 
1938. Unfilled orders on Sept. 30, 1939 totaled $18,335,726 as compared 
with $16.796.270 on Sept. 30, 1938, and $10,411,411 at the close of 1938 

On Sept. 30, 1939, the total number of employees was 13,317 as compared 
with 10,301 on Sept. 30, 1938 and 11,511 on Dec. 31, 1938. 








2678 


Current and working assets as at Sept. 30, 1939 were $59,379,141 oad 


ones liabilities $5,765,729, a ratio of approximately six to one.—V. 14%, 
p. 717. 
Alton RR.— Larnings— 

September— 1939 1938 1937 1936 
Gross from railway _- - - - $1,550,526 $1,323,714 $1,430,946 $1,407,666 
Net from railway _-__-_ 488,617 348,086 251,615 284,751 
Net after rents________ 186,200 $1,183 7,901 24,940 

From Jan. 1— 

Gross from railway -_-__- 12,070,770 11,341,881 12,660,270 11,871,307 
Net from railway __ 2,312,606 2.295,619 2,980,561 2,452,257 
Net after rents_______-_ 389,968 def118,176 580,314 110,770 


—V. 149, p. 2071. 


Amalgamated Leather Co., Inc.— New Director— 
Alfred Capen and Harry N. Antweiler were on Oct. 20 elected directors 
‘of this company. Mr. Capen is a partner in the law firm of Beekman, 
Bogue, Leake, Stephens & Black, and Mr. Antweiler is the sales manager 
of the company. heir election fills vacancies caused by the recent resigna- 
tions of Howard Sachs and William M. Clark.—V. 149, p. 1615. 


American Arch Co.— 70 Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 1 to holders of record Nov. 18. Regular quarterly 
dividends of 25 cents per share were previously distributed.—V. 149, 
p. 1015; V. 147, p. 3903. 

American Gas & Power Co.—Balance Sheet Aug. 31, 1939 
Liabtiltttes 


oe $13,255,910] Long-term debt ‘ 
d Certificates of indebtedness 


Assets 
a Common stock ‘ 
a Notes receivable and ac 


$10,432,000 
2,070,362 


crued interest thereon_ _- 342,160} e Cumul. conditional interest 1,054,838 
b Affiliated companies _____- 2,096,758 | Note payable.............- 300,000 
Other investment “5° - 1,186] Accounts payable ei da ci 19,584 
c Special deposit .........--. 346)e Accrued unconditional int 
Cash in bank ___- : es 14,095 (current) _ - fA 28,230 
Sundry prepaid expenses__-- 600 | Other accrued liabilities ___ ~~ 488 


189,637 
1,002,592 
613,325 


Common ($1 par) stock._--. 
Capital surplus . - - indies teil 
Earned surplus 





WE Astheonishébbtonwod $15,711,057' Total . $15,711,057 


a Investment in subsidiary companies. b Investment in affiliated com- 
panies. c With trustee under debenture issues. And accrued interest 
thereon. e On Secured debentures.—V. 14+, p. 1316. 


American General Corp. (& Subs.)—Farnings— 
Income Account for Nine Months Ended Sept. 30 (& Subs.) 
1939 1938 








936 1937 
Income—Cash dividends on stocks.. $481,193 $420,819 $819,760 
Interest earned on bonds_ - - - - meee 8 8=©=— wade 9,260 
Interest earned on account receivable -—_ ~~ naval ae 8,667 
Miscellaneous income - _- - - - - - ‘ a coli 724 911 
Total income... _-_-_- $495,243 $421,543 $838,598 
Operating expenses --_ - 116,562 285,527 348,010 
Net income before interest expense $378,681 $136,016 $490,588 
Interest expense... _- 54,937 14,990 317,548 
Taxes refunded to debenture holders 
and taxes paid at source. 3 y40,218 x1,800 8,814 
Excess of income over oper. exps. 
(without giving effect to results 
of securities transferred) _ ~~ ~~~ $283 525 $119,226 $164,226 


x Provision for Federal taxes. y Capital stock and sundry taxes. 


Consolidated Balance Sheet Sept. 30 


1939 1938 1939 1938 

Assets— $s $s Liabilities s s 

Cashin banks.... 513,521 422,934] Accts. pay .for secs. 

Accts. rec. for sec. Purch.—not rec.. 698 64,753 
sold—not deliv’d 12,544 38,683] Other accts. pay., 

Accts. & divs. rec. 63,523 74,068 accr’d exps. and 

Gen. mkt. secs. at ae aes 77,591 142,618 
mkt. quotations 18,027,108 20,344,803| Notes pay. to bks. 

Partic. in inter- (secured)._.... 2,700,000 2,500,000 
mediate credits. ______ 33,901] Res. for tax., ex- 

Acct. receiv. under traordin’y legal, 
contr. inel. int. accounting and 
to July 29,1937 —__.__. 308,667 other expenses & 

Invest. in Ist York other conting-_. 219,833 182,860 


Corp., com. stk 

(87% owned) at 

net underlying 

asset amount... 
Investment in Gen. 

Investm’t Corp. 1,830,346 
Invest. in Utility 

Equities Corp_. 1,036,789 
Investm’t in The 

50 Pine St. Corp. 

(100% owned) _- 1 


Unrealized deprec. 

(net) of gen .mar- 

ket secs. owned. Dr631,811 Dr1418,727 
Excess of cost of in 

vest. in Ist York 

Corp. com. stock 

over carrying 

amount. __ Drx531,498 Dr1139,824 
Pref. stk. ($1 par) 180,271 184,750 
Com. stk.(10e par) 154,770 159,784 
Surplus. _-- .. 22,732,075 23,709,169 


3,418,098 3,162,326 


_ 





24,901,930 24,385,382 , ea 24,901,930 24,385,382 

x Excess of book cost of investments over amounts carried herein (net): 
First York Corp., $884,052; Utility Equities Corp., $78,484; total, $962,536; 
less excess of amount at which investment in General Investment Corp. 
is eoeried — over book cost $431,038 balance (as above), $531,498. 
oun? . o De @ ° 


American Investment Co. of Illinois—T7o Pay 60-Cent 
Common Dividend—New Director— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Dec. 1 to holders of record Nov. 15. Previously regular 
quarterly dividends of 50 cents per share were distributed. 

Charles H. Garland, partner of Alex. Brown & Sons, investment bankers 
of Baltimore, was elected a director of this company.—V. 149, p. 2502. 


American Optical Co.—7° Retire Preferred Stock— 

_The company on Oct. 31, 1939, will redeem at $110 a share and accrued 
dividends such shares of its 7% preferred stock as are not exchanged for the 
company's common stock. Upto Oct. 30, 1939, preferred holders have the 
right to exchange their stock on the basis of 3 1-3 shares of common for 
each share of preferred. 

Information relative to the elimination of the preferred stock is made 
available publicly for the first time in connection with qualification of the 
common stock for sale in Massachusetts with the Securities Division of the 
Department of Public Utilities. Data filed with the division as of Oct. 3, 
1939, show that there were 3,999 shares of preferred and 477,190 shares Of 
common stock outstanding. On Dec. 31, 1938 outstanding preferred 
amounted to 70,000 shares, while common shares totaled 257,163. 

As of Oct. 3, 1939, officers and directors were registered holders of 29,213 
shares of common stock. George B. Wells, President, held 6.961 common 
shares. In addition, he was the owner of 13,000 voting trust certificates 
representing a like number of common shares. Members of the Wells 
family who are officers and directors of the company were said to be trustees 
and beneficial owners of more than a majority of the company’s shares under 
various deeds of trust. 

Other large direct holders of common stock were: John H. Hardin, direc- 
tor, 5,297 shares; John M. Wells, director, 4,776 shares; Channing M. Wells, 
director, 3,380 shares; Charles N. Shelden, director, 2,430 shares; Albert 
B. Wells, director, 1,376 shares; J. C. Wells, director, 2,216 shares: Charles 
O. Cozzens, Vice-President, 1,137 shares. 

Data relative to earnings and financial position was made available for 
the first time with release of figures covering operations for the year ended 
Dec. 31, 1938. The company reported a net profit of $996,025 after all 
charges, including depreciation taxes and flood loss. After dividends of 
$7 a share on the 70,000 preferred shares outstanding at the end of 1938 
the balance for the common stock was equal to $1.96 a share. Earned sur- 
plus as of Dec. 31, 1938, stood at $4,087,058. 
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The Dec. 31, 1938 balance sheet showed total assets of $18,976,670. 
Current assets were $11,972,266, including cash of $1,322,445 and inven- 
tories of $7,914,019, current liabilities, $1,549,939, and net working capital, 
$10,422,327.—-V. 149, p. 404. 


American Paper Goods Co.—Dividend Increased— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Nov. 1 to holders of record Oct. 21. Previously regular 
quarterly dividends of 50 cents per share were distributed.—V. 145, p. 3965. 

American States Utilities Corp.—Consolidated Balance 


Sheet Aug. 31, 1939— 





Assets— Liabtlities— 
Plant, property and equip__$11,226.982]5'% % cumulative pref. stock es 
Cash in banks eee 700 658 ($25 par) ‘ _...--. $3,402,375 
Cash working funds-- . 9,721| Common stock ($1 par) . 221,088 
Accounts receivable (net) --_- 158,865] Southern California Water 
Merchandise, materials and Co., 6% pref. stock ($25 
supplies ick ae wile 82,598 par) a ol . : 500,000 
Prepayments - - - iia 12,782] Funded debt of sub. cos 4,559,000 
Other assets - - ae hell ds ie 45,683 | Notes payable _ _-_--- 40,000 
Deferred accounts ..__..---- 152,380] Accounts payable 81,3158 
Consumers’ deposits 57.002 
a Dividends declared _ - 7,500 
Accrued liabilities 207,973 
Other liabilities 60,973 
Reserves Z 2,596,384 
Capital surplus 361,958 
Earne? surplus - - 294,099 
_. $12,389,669 , ee eee aN _.- $12,389,669 


Total — - ‘ 
a On preferred stock of subsidiary company.—V. 149, p. 1904. 


American Water Works & Electric Co.—Monthly 
Output— 


The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of September totaled 210,872,491 kilo- 
watt hours, compared with 180,940,688 kilowatt hours for the correspond- 
ing month of 1938, an increase of 17%. ek 

For the nine months ended Sept. 30, 1939, power output totaled 1,750,- 
148,259 kilowatt-hours, compared with 1,545,466,959 kilowatt hours for 
the previous year, an increase of 13%. 

Weekly Out put— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Oct. 21, 1939, totaled 54,571,000 
kwh., an increase of 22.1% over the output of 44,694,000 kwh. for the 
corresponding week of 1938. . 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End.— 1939 1938 1937 1936 _ 1935 

Sept. 30 _52,787,000 42,999,000 48,908,000 49,010,000 37,100,000 
Oct. 7_--.54,648,000 43,683,000 49,429,000 49,573,000 41,187,000 
Oct. 14_-_.54,900,000 43,681,000 48,623,000 49,473,000 41,682,000 
Oct. 21_---54,571,000 44,694,000 48,276,000 50,073,000 42,109,000 


—V. 149, p. 2502. 
Anchor Hocking Glass Corp. (& Subs.)—Larnings— 
Earnings for 12 Months Ended Sept. 30, 1939 
Consolidated net profit after depreciation, taxes, and all other 
charges 3 cette ane f eeu $1,319,083 
Earnings per share on common stock - - - - - - - - — $1.47 
—V. 149, p. 2072. 

Arizona Edison Co., Inc.—Bonds Called— 

All of the outstanding first mortgage 6% bonds series A and first mtge. 
5% bonds series B have been called for redemption on Nov. 4 at 105 and 
accrued interest for the A bonds and 102 and accrued interest for the B 
bonds. Payment will be made at the Bank of New York, New York City. 
—V. 149, p. 2072. 


Arizona Power Corp.—Larnings— 














9 Months Ended Sept. 30— 1939 1938 _ 
ES 2 crea nbdbneeaawe $537,126 $432 .706 
Operating expenses and taxes. ....----- “ 373 049 290,786 

Operating income. ............-- oid ake $164,077 $141,920 
Non-operating income---------~-- eae 18,657 5,024 

Gross income..- .----.-------- -..------ $182,734 $146,944 
Interest on long-term debt_- --- . 53,630 57 A87 
Taxes assumed on interest_ - -- - 7 109 108 
Other interest — 1,006 873 
Miscellaneous deductions - - -- 3,913 913 

Net income taleriactt tanh -- $124,076 $87 562 
a Sinking fund appropriation -- ------ emda ah tit 122,635 87 ,562 

Balance for pref. and com. stocks and surplus_ - Saaeen ° ~ wackee 


a Sinking fund requirements are appropriated from net income to the 
extent available and are a prior charge to the declaration and payment 
of any dividends. im 

Note—1938 figures restated for comparative purposes.—V. 149, p. 718. 


Arkansas Power & Light Co.—Farnings— 
Period End. Sept.30— 1939-——Month—1938 1939-12 Mos.—1938 


Operating revenues $908,411 $863,440 $9,541,398 $9,159,645 
Oper. exps., incl. taxes 473.154 443 ,166 5,009,179 4,766,7 32 
Prop. retire. res. approp. 113,000 110,377 1,270,566 1,209,579 

Net oper. revenues $322,257 $309,897 $3,261,653 $3,183,334 


Rent from lease of plant 
(net) TS ESE 2 ey Se aceite 


$322,257 $309,897 $3,261,653 
799 914 13.699 


Dr64.730 


$3,118.604 
11.483 





Operating income 
Other income (net i'n 


$3 .130 ,O87 
1,786,865 
116,045 
Cr5,801 


"$3,275,352 
1756612 
103389 

Cr4 522 
$1,419,873 
949 265 


Gross income $323 ,056 $310,811 
Int. on mtge. bonds 146,373 146,385 
Other int. & deductions 7,522 10,119 
Int. chgd. to construct'n Cr337 Cr461 

Net income 7 $169,498 $154,768 
x Dividends applicable to preferred stocks for the 

period. whether paid or unpaid- ------ 






$1,232,978 
949 265 


PD ct, ded deta tome R $470,608 $283,713 

x Dividends accumulated and unpaid to Sept. 30, 1939, amounted to 
$949,265, after giving effect to dividends of $3.50 a share on $7 preferred 
stock and $3 a share on $6 preferred stock, declared for payment on Oct. 2, 
1939. Dividends on these stocks are cumulative.—V. 149, p. 2224. 


Associated Gas & Electric Co.— W eekly Out put— 

For the week ended Oct. 20, Associated Gas & Electric System and the 
New England Gas & Electric Association Group report net electric output 
of 105,717,369 units (kwh.). This is an increase of 13,523,823 units or 
14.7% above production of 92,193,546 units for a year ago. oe 

Gross output, including sales to other utilities, amounted to 117,353,734 
units for the current week. The gross and net electric output are the 
highest figures ever to be shown for the Associated System .—V. 149, p. 2502. 


Atchison Topeka & Santa Fe Ry.—Earnings— 

[Incl. Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.] 
Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 
Ry. oper. revenues_____$13,941,409 $12,997,754 $116312,069 $112392.420 
Ry. oper. expenses 10,633,251 10.138.826 92,683,118 88,954,895 
Ry. tax accruals _.. *1,405,231 «1,226,933 y11,252,451 y11,154,394 
Other debits or credits.. Cr98,170 Dr6,694 Dr289,294 Dr1,031,887 

Net ry. oper. income_ $2,001,097 $1,625,300 $12,087,206 $11,251,243 
x Includes for 1939 and 1938, respectively, $377,397 and $366,777, 
representing accruals under the Carriers Taxing Act of 1937. and the 





Volume 149 


The Commercial & Financial Chronicle 


Unemployment Insurance 4ct&,_y Includes for 1939 and 1938S. respectively, 


$3,282,579 and 


$3,192,514§ F@presenting accruals 


under the Carriers 


Taxing Act of 1937 and the Une.uwployment Insurance Acts. 


Listing— 


The New York Stock Exchange has authorized the listing of $5,545,000 
Transcontinental Short Line Ist mtge. 4% 50-year gold bonds, dated July 


1, 1908, due July 1, 1958. 


Such $5,545,000 bonds were sold in 1915 by 


The Atchison to reimburse its treasury for advances to Eastern Railway of 


New Mexico for capital purposes. 


hey were acyuired by purchasers as 


a more or less permanent investment and their listing was not required at 


such time.—V. 149, p. 2503. 


Atlanta Birmingham & Coast RR.—Farnings— 


September— 1939 
Gross from railway__-___ $257 859 
Net from railway______ 20,828 
Net after rents_____-_ . def13,753 

From Jan. 1— 

Gross from railway__-___ 2,598,713 
Net from railway____-__ 338,741 


Net after rents def82 573 


—V. 149, p. 2072. 


1938 1937 1936 
$263 ,902 $270 .306 $283 ,141 

28.977 12,965 44,879 
def8 587 def27 885 22,660 


2,511,350 


2,823,412 
306 ,320 


326,590 


2.501,178 
218,634 


Atlantic Coast Line RR.—Zarnings— 


September— 1939 
Gross from railway_____ $3,197,544 
Net from railway ______ 465,893 


Net after rents________ 156,628 
From Jan. 1— 
Gross from railway_____ 35,302,151 


8,023,812 
2,631,822 


Net from railway ---_- : 
Net after rents________ 


New Director— 


def205 ,229 def 16,157 50,460 
1938 1937 1936 
$3,052,068 $3,302,032 $3,193,029 

308,829 507 366 651,649 
10,855 244,525 436,365 
33,361,170 36,616,494 32,305,896 


7,289,301 
3,010,411 


9,136,856 
4,219,326 


6,694,404 
1,745,301 


Buford Scott of Richmond, Va., has been elected a director of this railroad 
to succeed his father, the late Frederic W. Scott.—V. 149, p. 2072. 


Atlas Powder Co. (& Subs.)—Larnings— 


9 Mos. End. Sept. 30— 1939 
Net sales wh wink bi oso Re 
Cost of goods sold, de- 

livery and other exps_ 10,846,628 


Net operating profit $980,598 
Other income. _-__-_-_-_- 40,950 
Gross income______ .. $1,021,548 
Federal income tax__-_-__ 189,706 
Net income________- $831,842 
Preferred dividends 257 .239 
Common dividends ___ 373,740 
Gerplee..s..<....... §960,068 
Earns. per sh. on com__ $2.31 


x Includes profit from sale of securities, $2,758 in 1937, 
y Includes provision for surtax on undistributed profits. 


137 193 


1938 1937 36 
$11,311,934 $13,560,145 $11,784,531 


10,443,771 12,155,322 10,557.671 
$868,164 $1.404,824 $1,226,859 
35,670 x103 ,206 x87 482 
$903,834 $1,508,029 $1,314,342 


y243,719 


200.605 


$1,113,738 





$1,264,310 


257 239 257.239 297 1254 





373/822 625.212 562.417 
$114.676 $381.859 $254 ,067 
$1.96 $4.03 $3.28 


and $2,864 in 


Consolidated Balance Sheet Sept. 30 


1936. 
1939 1938 
Assets $s $s 

Cash ............ 3,314,343 3,530,045 
U.8. Govt. secur. 62,500 55,000 
Other makt. secs __ 803,456 304,303 
Acct's & notes rec_ 2,472,467 2,335,088 
Other curr. assets _ 47,247 73,610 
Inventories 2.685.528 2,659,640 


3,537,585 
7,316,132 
4,053,100 


y Other investm’ts 3,530 842 
a Plant, prop. & eq 7,259,258 
Gd’-will, pat.. &e. 4,053,148 
Secur. of affiliated 
cos. at cost __ 
Deferred items 


860,612 


75,507 


960,487 
38,242 
Total _ _- .. 25,164,908 24,872,230 
x Represented by 262,851 no-par 

pref., and 13,688 shares common. 


1939 1938 

Liabtilities— $ $s 
Acc'ts & notes pay. b615,367 413,609 
Accrued liabilities _ 197,904 181,972 
Fed. income taxes 

accrued _ i 265,718 240,649 
Social security tax 53,344 51,078 
Dividend accrued 

on pref. stock 57,164 57,164 
Res.for contng.,&c 298,898 446,811 


9,860,900 
8,761,725 


9,860,900 
8,761,725 


Preferred stock ___ 
x Common stock __ 





Paid-in surplus - _ . 828 098 828,098 
Surplus ... 4,225,790 4,030,223 

Total _ _. 25,164,908 24,872,230 
shares. y Includes 30,012 shares of 


a After reserve for depreciation and 


obsolescence of $8,391,764 _ 1939, and $7,949,903 in 1938. b Accounts 


payable only.—V. 149, p. 71§ 
Automobile Finance Co. 


(& Subs.) —Larnings— 





9 Months Ended Sept. 30— 1939 1938 1937 
Income - - - - - SS ares ee $371,585 $360,103 $577 .243 
Operating expenses . - 261,109 243 ,032 213,951 

Operating profit. ______ sah $110,477 $117,071 $363 ,291 
Cost of borrowings . 58,915 71,873 108,945 
Additional prov. to reserve for losses _ ieee 94,109 Fi 
Prov. for State & Fed. income taxes_ 10,458 ‘s 49,900 

2 ee > ae $41,104 loss$48,911 $204 447 
Earned surplus, Dec. 31___________- 213,798 298,111 289,776 
Ge Se vccavwcocedneenies 64 cape 130 

Total surplus i de ok dc hits tat te ince $254 965 $249,200 $494,353 
Dividends on common stock _______ cae eea 7,500 46,255 
Dividends on common stock______-.--  — _- : ; 120,155 
OES 2 521 

OE, GAGs GO. ciddeddaksiwdnn $254,965 $231,700 $327 ,423 

Consolidated Balance Sheet Sept. 30 

Assets— 1939 1938 | Liabilities— 1939 1938 

EEE $747.724 $554,795! Notes payable_-__-.$2,717,000 $1,634,500 


Notes and accept's 
receivable 

Cash surr. value of 
life insurance _ __ 37,069 33, 


3,730,583 2,746,802 


548 


Other notes and 

accts. receivable 75,710 62,819 
Repossessed autos. 7.717 19,882 
Rec. from dealers 

on recourse re- 

possessions 232,268 #} §$ ..-.-. 
Def'd charges (pre 

paid int., ins. & 

expenses) 29,803 19,576 


Land & office bldg. 
(depree'd value) 163,036 167,020 


Furn., fixts. & co 
autos (deprec 
value) 40,506 35,118 
Total $4,854,399 $3,639,561 


—V. 149, p. 869 


Bangor & Aroostook RR.— Larnings 
Month—1938 


1939— 
4.453 
288 


Period End: Sept. 30— 
Gross oper. revenues__. $27: 
x Operating expenses - 


Net rev. from opers.. y$33.835 





,. . . aa 19.597 
Operating income - - - - y$53 432 
Other income_ _- oes 23 .990 
Gross income ---- y$29,442 
Int. on funded debt - - -- 61.920 
Other deductions - 2,211 


Net income y$93 .573 


p. 1 


Accts. & ins. pay- 


able & accr’ls-_ 4,182 2,353 
Reserves ah 186,339 278,390 
Deferred income 211,643 , 
7% pref. stock (25 

par) . 975,000 1,000,000 
Common stock ($1 

par) 240,310 240,310 
Farned surplus - 254.965 231,700 
Capital surplur 264,958 252,308 





ee atwtnes $4.854.399 $3,639,561 





1939—9 Mos .—1938 


$274.470 $3,950,001 $4,419,555 








318,143 2.963 064 3.276.848 
y343 673 $986.937 $1,142,707 
19.892 359.416 431,710 
y363 565 $627 521 $710,997 
23.717 74,996 26 652 
y339.848 $702,517 $737 .649 
63.381 564.112 555,372 
2.194 30.863 17,895 
y$105,423 $107 542 $164,382 


x Including maintenand and depreciation. y Indicates loss.—V. 149, 
906. 
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Baldwin Locomotive Works (& Subs.)—Earnings— 


Earnings for the 12 Months Ended Sept. 30, 1938 
12 Months Ended Sept. 30— 1939 1938 
RT paola nes pet anes a alg San ail Sede $26,796,704 $37,686,815 








Cost of sales, incl. selling. admin. & gen. exps____ 23,248,845 34,744,438 
Provision for depreciation. __...........___-- . 1,849,597 1,850,651 
CE UUUEEE «a6 acs cmeaccndchs budceainds ~< $1,698,262 $1.091,72 
CED NS 6s ate inns Mikkel css bebe Cee 5 139,717 125,267 
Operating profit and other income__________ . $1,837,979 $1,216,994 
I as: thn ta ass: SRA i ence Di tn lg ni sleds Oo a 541,712 652,735 
Miscellaneous expenses. ________- ee ei x385,800 160,277 


881,463 573,700 
$29,004 loss$169,717 
643 ,628 333 ,605 


pat fe reeee 3 ee $614,624 $503,322 


x Includes profit participation for officers and other employees accrued 
by subsidiary companies, $334,545. 

Consolidated unfilled orders of the Baldwin Locomotive Works and 
subsidiaries, including the Midvale Co., amounted on Sept. 30 1939, to 
$36 342,809, as compar’d with $15,400,891 on Sept. 30, 1938, and with 
$13 .401,321 on Jan. 1, 1939, without intercompany eliminations. 

The dollar value of orders taken in September by the Baldwin Locomotive 
Works and subsidiary companies, including The Midvale Co., was an- 
nounced on Oct. 20 as $8,182,650, as compared with $1,946,689 for Sep- 
tember, 1938. 

The month's bookings brought the total for the consolidated group for 
the first nine months of 1939 to $46,532,058, as compared with $20,611,079 
in the same period last year 

Consolidated shipments, including Midvale, in September aggregated 
$4,054,584, as compared with $1,954,850 in September of last year. Con- 
solidated shipments for the first nine months of 1939 were $23,767,656, as 
compared with $29,103,841 for the first nine months of 1938. 

On Sept. 30, 1939, consolidated unfilled orders, including Midvale, 
amounted to $36,342,809, as compared with $13,401,321 on Jan. 1, 1939, 
and with $15,400,891 on Sept. 30, 1938. 

All figures are without intercompany eliminations.—V. 149, p. 2073. 


Baltimore & Ohio RR.—Earnings— 

Period End. Sept. 30— 1939——Month—1938 1939—9 Mos.—1938 
Freight revenues ..- $13,764,063 $11,040,474 $97,663,780 $82,794,681 
Passenger revenues - - ___ 988.518 815,930 8,177,229 7 S88 364 





POOR xn kc hides <p bacheeudek vibes he Qaee 
Equity of minority stockholders of the Midvale Co. 
and the Whitcomb Locomotive Co___________- 








Mail revenues.._...-.. 243.428 246.551 2:315,604 2,298:716 
Express revenues - - - - _ - 182,406 150,467 1.193 ,970 885,411 
All other oper. revenues - 433 ,788 349,352 3,492,446 3,185,111 

Railway oper. revs__-$15,612,203 $12,602,774 $112,843,029 $97 .052 ,283 


Maint. of way & structs. 1,443,839 1,030.130 10,779,429 8,790,629 
21,011,361 








Maintenance of equip... 3.118,072 2,364.709, 23,968,081 
Traffic expense _ - -— 402,176 361,241 3,524,832 3,341,809 
Transportation—railline 4,873,967 4,384,791 41,146,460 39,049,946 
Miscell. operations -_ __ 137 ,391 116,546 1,123,381 1,097 ,288 
General expense : 455,948 392,551 4,258.826 3,713.638 
Transptn. for investmnt Cr2,431 Cr605 Cr7 327 Cr10.677 
Net revenue from rail- 
way operations.___ $5,183,241 $3,953,411 $28.049,347 $20,058,289 
Railway tax accruals 918,368 853,296 7,907.254 7.942,770 
Equipment rents (net) 275,967 233 ,630 2,287 ,749 1,934,074 
Joint facility rents (net) - 146,026 151,956 1,265,401 1,465,872 
Net railway operating 
a ae $3,842,880 $2,714,529 $16,588,943 $8,715,573 


—V. 149, p. 2503. 


Barber Asphalt Corp.—Larnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 
ce )06CURl eee $284,879 $101,455 

x After depreciation, taxes, &c. 

The corporation also reports for the 12 months ended Sept. 30, 1939, 
a profit, after depreciation, taxes, &c., of $121,733, compared with a 
loss of $54,406 for the same period last year. 


Common Dividends Resumed— 

Directors on Oct. 24 declared a dividend of 25 cents per share on the com- 
mon stock, payable Nov. 17 to holders of record Nov. 10. This will be the 
first dividend paid on the common shares since Nov. 16, 1937 when 75 cents 
per share was distributed.—V. 149, p. 870. 


Battle Creek Gas Co.—Bonds Called— 

A total of $11,000 first mortgage 3% % bonds series C due Novy. 1, 1956. 
have beem called for redemption on Novy. 1 at 101 and accrued interest. 
Payment will be made at the Harris Trust & Savings Bank, Chicago.—V. 
143, DP. 3833. 


1939—9 Mos.—1938 
$285,902 1oss$168 ,653 





Belding Heminway Co.—Farnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit -_-_--- $83 ,726 $83 ,147 $329,698 $227 331 


x After charges but before Federal income taxes. 


Larger Dividend— 

Directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable Nov. 15 to holders of record Nov. 1. 
Dividends of 17% cents were paid on Aug. 15, a 15 and Feb. 15, last: 
12% cents were paid in each of the three preceding quarters, and pre- 
viously regular quarterly dividends of 25 cents per share were distributed. 





See V. 144, p. 1774, for detailed record of previous payments.—V. 149, 
p. 1170. 
Bessemer & Lake Erie RR.— Larnings— 

September— 1939 1938 1937 1936 
Gross from railway -- - - $1,768,956 $1,154,095 $2,063,580 $1,999,677 
Net from railway sane |) ae 636 382 1 303 387 1,313,511 
Net after rents _----_-- 934 675 607 ,289 1,037,789 1,317,039 


From Jan. 1 
Gross from railway - 
Net from railway 
Net after rents 
—V. 149, p. 2073. 


Bethlehem Steel Corp.—Farnings— 


Earnings for 3 and 9 Months Ended Sept. 30 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Total income_ -- --- 1,737,323 $6,461,662 $30,062,209 $19,285,443 
Interest charges 1.945.974 1,789,869 5,565,714 5,352,910 


Prov. for deprec., obso- 5 
lescence & depletion... 4,413,879 4,224.927 12,887,039 12,340,454 


$5,377,470 $446,866 $11,609,456 $1,592,079 
$1.10 Nil $1.88 Nil 


055,059 
703 ,702 
.968 306 


5,586,800 15,050,302 11,090,446 
1,351,019 8,450,685 5,398,744 
1,034,607 7,127,828 4,728,647 


wwe 


$1 


ee 
x Earns. per sh. on com. 

x After preferred dividend requirements. 

E. G. Grace, President, says: 

The net income for the third quarter of 1939, after deducting dividends 
for that quarter on the preferred stocks, is equal to $1.10 per share on the 
common stock outstanding in the hands of the public at the end of that 
quarter as compared with 61 cents per share on the common stock for the 
second quarter. 

There was charged to income account during the third quarter the net 
loss arising from the sale of certain capital assets (consisting principally of 
dwelling houses) amounting to $247,833, as compared with a simlar net 
loss of $433,047 applicable to the second quarter. 

The estimated value of orders on hand Sept. 30, 1939, is $263,857,017 as 
compared with $184,921,081 on June 30. 1939, and $101,528,356 on Sept. 
30, 1938. 

Steel production (ingots and castings) averaged approximately 70.1% of 
capacity during the third quarter of 1939 as compared with 60.4% during 
the second quarter of 1939 and 46.4% during the third quarter of 1935. 
Current steel production is approximately 95% of capacity. 
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To Pay $1 Common Dividend- 

Directors on Oct. 26 declared a dividend of $1 per share on the common 
stock, payable Dec. 1 to holders of record Nov. 10. This compares with 
50 cents paid on Sept. 15, this latter being the first dividend paid on the 
common shares since Dec. 24, 1937, when a distribution of $2.50 per share 
was made.—YV. 149, p. 1907. 


Birdsboro Steel Foundry & Machine Co.—Larnings— 


Period End. Sept. 30— 1939—3 Mos.—19358 1939—9 Mos.—1938 
Net loss after all charges onde aa 
including depreciation $27 .694 $20,878 $36 .265 $167,155 


Upward turn in operations took place during the 1939 quarter, activities 
for the month of September resulting in a profit of $14,356, after all charges 
including depreciation. 

Balance sheet as of Sept. 30, 1939, showed total current assets of $1 ,061,- 
or and total current liabilities of $272,144, or a ratio of 3.9 to 1.—V. 
149, p. 571. 


Birmingham Gas Co.—Bualance Sheet Aug. 31, 1939— 





Assets— Liabilities 
Prop., plant & equipment__-.$10,237.413] Long-term debt - - - $6,032,500 
Investments._........- 6 6,920| Consumers’ meter deposits 192,972 
Cash in bank and on hand_.- 42,173) Current & accrued labs 398.904 
Special deposit. _........--. 4,255| Deferred credits. - - 138,916 
Notes receivable ue 1,859 | Reserves - --- 1,705,727 
Accounts receivable (net) 285,875|33.50 cum. prior pref. stock 
Mdse., materials & supplies 99,471 (par $50)___-. 1,437 ,627 
Insurance deposits amabe 4,247| Ist pref. cum. stock $6 series 
Deferred charges 150,809 (par $10) __.- ‘ 7,536 

Com. stock (par $2) - - 453.895 
a Capital surplus 67 828 
Capital surplus (paid-in) 268 635 
Earned surplus - - . - - - 128,481 
Total $10,833,022 Total $10,833.022 


a Arising from reduction in value of first preferred stock, $6 series..—V. 
149, p. 1320. 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Larnings 


3 Months Ended— Sept.30,'39 Oct.1,’38 
Profit from operations - -_- ipinnkt --.- $262,477 1oss$41,332 
Loss from demol. of old bidges. & disposal of ob- 

82,335 


solete ae (The Saltex Looms, Inc.) ~~ ~~ ‘ 2 ) 
Provision for depreciation on plant and equip- - ~~ 65,871 112,190 
Provision for Federal income tax - - - -- 3 Ae Ok re ee 


Profit for the period _ - ~~ ~~ - $165,865 loss$235,857 

Note—Quarterly statement for 1939 includes deduction for bond interest 
of $17,251 charged on the books of The Saltex Looms, Inc., (a subsidiary 
corporation, the manufacturing operations of which were suspended early 
in the year), which interest was not paid by that company because of its 
lack of funds. The statement also includes deductions for depreciation of 
the Saltex plant in the amount of $15,193 and for taxes of Saltex in the 
amount of $6,093. Saltex interest and taxes are not obligations of Sidney 
Blumenthal & Co., Inc.—V. 149, p. 720. 


Bon Ami Co. (& Subs.) 


9 Mos. End. Sept. 30 1939 
Gross profit on sales_... $2,137,144 
Profit before deprec 1,340,303 





Earnings 
1938 1937 
$2,043,517 $2,009,004 
1,269 ,964 1,256,260 


1936 
$1,894,121 
1,110,325 


Depreciation.......... 42,468 47 ,SS7 56,789 60 438 
Federal taxes........-- 230,239 197 ,057 176,134 152,159 

Net profit. ___- $1,067,596 $1,025,020 $1,023,337 $897 ,728 
x Cl. Ashs. outstanding 94,583 94.573 92,647 88 870 
y Cl. B shs. outstanding 200,000 200 ,000 200 ,000 200,000 
x Earnings per sh. under 

yarticipating features $5.16 $4.94 $5.00 $4.44 
y Earnings per sh. under 

participating features $2.89 $2.79 $2.80 $2.51 


Note—If applied directly to the 94,583 shares of class A stock, the net 
profit for the first nine months of 1939 is equal to $11.29 a share. against 
$10.84 a share on class A in first nine months of previous year. 

For quarter ended Sept. 30, 1939, net profit was $350,312, equal to 
$1.69 a share on class A and 95 cents a share on class B shares. This 
compares with net profit in September quarter of 1938 of $345,985, or 
$1.67 a share on class A and 94 cents a share on class B shares, and with 
net profit in June quarter of 1939 of $384,299 or $1.87 a share on class A 
and $1.03 a share on class B shares. 

Applied directly to class A stock, earnings for September quarter of 
this year were equal to $3.70 a share, against $3.66 a share in September 
quarter of 1938, and $4.06 a share for quarter ended June 30, 1939. 

The class A stock is entitled to $4 a share per annum, then after class B 
stock has received $2.50 per annum, both issues participate equally as a 
class in further distributions.—-V. 149, p. 720. 


Booth Associates, Inc.—Acquisition— 
See Booth Manufacturing Co. below. 


Booth Manufacturing Co.—Sold— 


This company has been sold by the Reconstruction Finance Corporation 
to Booth Associates, Inc., Fall River, Mass. Officers of the latter corpora- 
tion are: President, Robert Cohen: Treasurer, Albert A. List: Clerk, Isidore 
S. Levine. The board of directors constitutes the three officers. 

It is stated the purchasers are arranging to lease the property to a syndi- 
cate, the latter to continue the mill as a going corporation.—V. 143, p. 1867. 


Boeing Airplane Co.—Arranges $5,500,000 Loan— 


Arrangements for a five-year loan of up to $5,500,000 have been made by 
the company through joint participation of banks and the Reconstruction 
Finance Corporation, it was announced Oct. 26. The loan was needed for 
working capital, according to the company. 

The RFC has committed itself to 60% of the amount advanced. The 
company is now meeting a monthly payroll of $700,000, or more than double 
that of a year ago.—V. 149, p. 1755. 


Boston Elevated Ry.—Earnings— 
Month of September— 

Total receipts 

Total operating expenses 


1939 
$1,976,687 
1,568,611 


1938 
$1,962,821 


Federal State and municipal tax accruals 139.832 135.814 
Rent fo’ leased roads 103 ,259 103 ,259 
Subway, tunnel and rapid transit line rentals. 236,008 235,677 
Interest on bonds a 329,374 329,374 
Miscellaneous items _ - 2 a te 6,662 6,185 

Excess of cost of service over receipts._______. $407 ,058 $440,839 


—V. 149, p. 2073. 


Boston & Maine RR.—Larnings— 


Period End. Sept. 30— 1939 —Month— 1938 1939—9 Mos.—1938 

















Operating revenues. _ __- $4,115,752 $2,973,805 $33,746,723 $29,032,221 
Operating expenses - - - _ - 2,727,078 2,670,669 24,402,774 23,355,354 
Net operating rev_... $1,388,674 $303,136 $9,343,949 $5,676,867 
| Dee MPSS SE 300,565 307 ,668 2.739.964 2,813,898 
Equipment rents—Dr- - 203.989 190,352 1,868,577 1,664,635 
Joint fac. rents—Dr___. 13,172 12,561 144,374 87,370 
Netry.oper income.. $870,948 $207,445 $4,591,034 $1,110,964 
Other income.......... 98,453 90,532 890,732 918,163 
Total income... .__- $969,401 116,913 $5,481,7 2,029,127 
Total deduct'ns (rentals, 116.8 vattmatnhed ane 
interest, &c.).......- 617,335 621,981 5.576.581 5,598,220 
Net income. ........ $352,066 x$738,894 x$94,.815 x$3,569,093 


Indicates deficit.——V. 149 p. 2073. 


The Commercial & Financial Chronicle 


Oct. 28, 1939 
Boston & Providence RR.—Briefs by Nov. 13— 


The Interstate Commerce Commission has called for briefs by Nov. 13 
in support of the three pending plans for reorganization of the Boston & 
Providence RR. ; 

The proposals are under the sponsorship of the B. & P. directors, a stock- 
holders’ committee and the New York New Haven & Hartford. All three 
plans are based on continued association of the B. & P. with the New Haven, 
either as a leased line or by outright consolidation. ad 

Testimony in support of them was completed Oct. 20 before Commissioner 
Charles D. Mahaffie and Homer Wilkinson, Examiner.—V. 149, p. 2504, 


Bowman-Biltmore Hotels Corp.—Larnings 

Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 
x Net profit- _.- $39,858 loss$13,702 $44,721 1oss$31,071 

x After ordinary taxes, rental and interest, but before amortization an 


income taxes.—V. 149, p. 1755. 


Brazilian Traction, Light & Power Co., Ltd.—Farns. 
Period End. Sept. 30——- 1939—Month—1938 1939—9 Mos.—1938 _ 
Gross earns. from oper... $2,926,276 $3,275,742 $28,254,549 $28,299,107 
Operating expenses - - - - - 1,353 893 1,481,418 13,502,363 13,229,422 
x Net earnings.__._.- $1,572,383 $1,794,324 $14,752.186 $15,069,685 
x Before depreciation and amortization.—V. 149, p. 2074. 
Bridgeport Brass Co. (& Subs.)—Farnings— 


{Excluding Unconsolidated Subsidiaries 
) 1938 





d 


9 Mos. End. Sept. 30— 193: 937 1936 
x Net earnings. _-...--. $154,908  y$434,816 $931,152 $658,806 
Shares outstanding_ --- 226,990 926 ,.990 326.990 739 592 
Earrings per share- -. $0.17 Nil $1.01 $0.89 


x After taxes, depreciation and all other charges. y Indicates loss. 

Net earnings after taxes. depreciation and all other charges for the quarter 
ended Sept. 30, 1939, was $87,067, and compares with net earnings cf 
$60,681 for the June quarter, and with a net loss of $19,612 for the Septem- 
ber quarter of 1938.—V. 149, p. 1018. 


Bridgeport Hydraulic Co.—Registers with SEC— 


See list given on first page of this department.—V. 149, p. 2363. 


Briggs & Stratton Corp.—Larnings— 

Period End. Sept.30— 1939—9 Mos.—1938 1939—12 Mos. 
Net profit from opera- 

tion before deprecia'n $1,063 ,527 


-1938 


$905 ,423 $646 607 $816,902 
744 5,527 


Depreciation.........- 68 65,52 91,410 93 ,244 
Net profit from oper __ $836,680 $581,080 $972,117 $723 657 
Other income, less mis- ‘ ane 
cellaneous charges. _ 69,161 46,824 90 932 75,810 
Net profit before in- a a. 
come taxes a $905,840 $627,904 $1,063,049 $799,467 
Fed. & State inc. taxes__ 189 438 118,261 214,177 171,098 
Net profit see $716,402 $509 643 $848 S72 $628 369 


-V. 149, p. 720. 


Brooklyn-Manhattan Transit System—Larnings— 
{Including Brooklyn & Queens Transit System] 
Period End. Sept. 30— _1939—Month—1938 1939—3 Mos.—1938 _ 
Total operating revenues $3,968,767 $3,881,471 $11,910,278 $11,605,395 
Total operating expenses 2,892,811 2,815,192 8,812,192 8,601,598 


5.956 $1,066,279 $3,098,086 $3,003,797 








Net rev. from opern_. $1,07 7 
Taxes on oper. props--- 511,938 494,397 1,528 ,649 1,561,738 

Operating income_... $564,018 $571,882 $1,569,437 $1 442,059 
Net non-operat'g inc - - - 77.740 90,352 218,558 287 ,627 

Gross income. _-__..-- $641,758 $662,234 $1,787,995 $1,729,686 
Total income deducts - - - 702,361 688 ,006 2,100,558 2,057 ,755 





~ $312,563 $328,069 


Cur. loss car. to surp- $60,603 $25,772 
Accruing to outside int. 
of B. & Q. T. Corp-.-- ee. « > ttgacude -.. Lkebebie - 45 ieee 
Bal. def. to B.-M. T. 4 : 
eae $64,921 $25,772 $312,563 $328 ,069 


[Excluding Brooklyn & Queens Transit System] 
Period End. Sept. 30— _1939—Month—1938 1939—-3 Mos .—1938 


Total operating revenues $2,298,746 $2,242,799 $6,962,964 $6,738,387 
Total operating expenses 1,536,795 1,452,585 4,748,073 4 504,323 





Net rev. from opern_- $761 951 $790,214 $2,214,891 $2,234,064 





Taxes on oper. props - - - 317,330 300,991 947,171 976,801 
Operating income.-... $444,621 $489,223 $1,267,720 $1,257,263 
Net non-oper. income - - 75,715 87 ,309 211,907 280,408 


76,532 $1,479,627 $1,537,671 
55158 1.760.123 1.718.532 


x$280,496 x$180,861 


Gross income.__._.-- 


“ $520,336 $: 
Total income deducts- --. 


589,136 





Cur. inc. car. to surp. xS68 SOO 

x Indicates deficit. 

Supreme Court Appoints 3 A ppraisers— 

Henry A. Uterhart and Sidney W. Davidson of New York and Richard 
T. Childs of Mineola were named Oct. 24 by Supreme Court Justice Percy 
D. Stoddart as appraisers to fix the value of B.-M. T. stock whose owners 
have been unwilling to sell on the terms in the transit unification plan 
with the city. 

Justice Stoddart directed the appraisers to meet 20 days’ after the con- 
summation of the sale o ithe B.-M. T. properties as contemplated in the 
plan.—V. 149, p. 2363. 


Brooklyn & Queens Transit System—/arnings— 

Period End. Sept. 30 1939— Month—1938 1939—3 Mos .—1938 
Total operating revenues $1,681,706 $1,649,893 $4,982,266 $4,900,588 
Total operating expenses 1,358,659 1,364,918 4,072,183 4,103,776 


$796,812 


Net rev. from opern__ $323 .047 $284,975 $910,083 7 
Taxes on oper. props. _ — 194,608 193 405 581,478 584 937 
Operating income - --- $128,439 $91,570 $328,605 $211,875 
Net non-oper. income - - 14,477 15,450 44,005 44,515 
Gross income. _. sad $142,916 $107,020 $372,610 256 390 
Total income deducts. _ - 134,719 134,166 404,677 403 597 
Cur. inc. card. to surp- $8,197 x$27 .146 x332,067 %$147,207 


x Indicates deficit. 
Transit Heads Challenge Statements by Bondholders Com- 


mittee 


Gerhard M. Dahl, Chairman of the Board, and William 8S. Menden, 
President of the corporation, Oct. 25 sent to the owners of bonds of the 
B. Q. T. System who have not as yet deposited their securities under the 
BMT-B. Q. T. Unification plan a statement asserting that the advertise- 
ment published on Oct. 10, 1939 by the B. Q. T. bondholders protective 
committee, of which William Carnegie Ewen is chairman, ‘‘fails to state 
material facts and contains incorrect and misleading statements and con- 
clusions in important respects."" They point out that the Ewen Com- 
mittee, although stating it approves the unification plan, in effect is pro- 
posing to the bondholders that the plan be defeated. 

“This is true for the reason that, under the laws of the State of New 
York, the plan and its consummation must be consented to by the holders 
of at least two-thirds of the outstanding shares of B. Q. T. capital stock, 
and it is not conceivable that these shareholders would authorize a plan 
submitted to them on a basis that would wipe them out,’’ Mr. Dahl and 
Mr. Menden state. 

“Such advertisement states that in the belief of the Ewen Committee 
the bondholders are entitled to payment in full before the stockholders 
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receive anything. The management is advised by counsel that this is not 
sound because here no reorganization or liquidation in insolvency or bank- 
ruptcy proceedings is involved. The plan is an offer made by the city to 
the B. Q. T. bondholders and stockholders for the surface properties, and 
the bondholders are entitled only to accept the offer as made or to reject it. 
This position of such committee, as indicated in its advertisement, neces- 
sarily means that the stockholders must be wi out, for an allotment of 
the purchase price to the payment of the bonds in full at par and accrued 
interest would leave nothing for them. In other words, it would mean that 
the plan must fail as to the surface properties, unless it be assumed that on 
a resubmission to them the stockholders would give their approval required 
by law to a revised plan that destroys their interests, or that the city would 
increase the amount of its offer for the surface properties. Neither assump- 
tion is justified.” 

Mr. Dahl and Mr. Menden refute the insinuation in the Ewen advertise- 
ment of undue control by the BMT corporation in its own interest against 
the interests of the B. Q. T. bondholders in the allotment of the B. Q. T 
purchase price by calling attention to the fact that the BMT corporation 
has agreed in the plan to turn in for cancelation $2,617,712 of the B. Q. T. 
bonds and certificates owned directly or indirectly by the BMT corpora- 
tion, thereby stepping itself down to a stockholder position. 

In reply to the allegation in the Ewen advertisement that the B. Q.T. 
bondholders were not represented in the negotiations leading up to the 
unification plan and were not consulted, Mr. Dahl and Mr. Menden state 
that ail classes of B. Q. T. securities, bonds as well as stocks, were repre- 
sented by the unification committee consisting of Harvey D. Gibson, 
President of Manufacturers Trust Co., George V. McLaughlin, President 
of Brooklyn Trust Co., Mr. Dahl and Mr. Menden and that public hearings 
extending over a period of several weeks were held on the plan by the 
Transit Commission at which individual bondholders or groups of bond- 
holders had full opportunity to appear and be heard. 

“They were not consulted during the negotiations for the reasons, first, 
that the representatives of the city and members of the Transit Com- 
mission in the conferences requested that the negotiations be kept confi- 
dentia] in order to avoid speculation in the securities, secondly, that the 
members of the unification committee were acting in their fiduciary capaci- 
ties as directors and officers for all the security holders and not for any 
particular class or classes, and thirdly, that the members of such committee 
couid not properly consult with particular holders of securities without 
holding themselves in readiness to consult with all of them and the practical 
impossibility of consulting with the many thousands of security holders is 
apparent,” the statement adds. 

“The members of the unification committee and after them the directors 
applied to the difficult task their knowledge of the properties and best 
judgment and, as previously reported to the bondholders whose addresses 
were known and to the stockholders, after giving full consideration to all 
the relevant facts and conditions, the limitation upon the revenues by the 
fixed five cent fare regardless of changes in economic conditions, the upward 
trends in wages and costs of materials, the increasing tax burdens, the 
expiration of the existing bus franchises in 1941 and other hazards and risks 
pertaining to the business, reached the conclusion that the plan, as regards 
the total purchase price of the B. Q. T. and the allocations of such pur- 
chase price to the various classes and issues of securities, and as regards 
its other terms and conditions, is the fairest plan to the city and to the 
security hoiders that is possible to obtain under existing conditions. Accord- 
ingly, the members of the unification committee and the board of directors 
recommended its acceptance, although none of them admitted, nor do they 
now admit, that the price is as high as it ought to be. What they do say 
is that the price is the best that could be obtained.” 

The statement calls attention to the fact that the plan has been con- 
sented to by more than two-thirds of the stockholders of the BMT and 
B. Q. T. corporations; that the period for the deposit of securities under 
the o expires at the close of business on Nov. 30, 1939; and the plan 
itself may be terminated by the city after Dec. 31, 1939, unless declared 
operative on or before that date. Tne statement continues: 

“The unification committee insisted in the negotiations with the repre- 
sentatives of the city and members of the Transit Commission, as one of 
the conditions of including the Rapid Transit and Power properties of the 
BMT System in the plan, that the surface properties must also be included 
so as to give to the B. Q. T. security holders reasonable opportunity to 
dispose of their securities in the unification, and the basis upon which the 
surface properties are included, the purchase price therefor and the alloca- 
tions of such purchase price to the various classes and issues of B. Q. T. 
securities are in the opinions of the members of such committee and of the 
board of directors of the corporation as fair and reasonable as could be 
worked out. The question, however, is not of a modification of the alloca- 
tion of the price but of accepting or rejecting the plan. Each security 
holder must decide this for himself in his own interest, and in considering 
it each B. Q. T. bondholder who has not already deposited his bonds under 
the plan should give due weight to all the pertinent factors.’ Pe 
p. 2563 


Brooklyn Union Gas Co.—To Pay 25-Cent Common Div. 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 1 to holders of record Nov. 6. Like amount was 
paid on Aug. 1, last, this latter being the first distribution made since 
Jan. 3, 1938, when 40 cents per share was paid.—V. 149, p. 2074. 


Brown Co. (Me.)—$10,000,000 Loan A pproved— 

The Reconstruction Finance Corporation directors have agreed to make 
a $10,000,000 loan to the company, provided certain conditions, not an- 
nounced, are met. The formulation of a satisfactory reorganization plan 
has been a prerequisite to an RFC loan to the company, and the general 
lines of such a plan have been approved by representatives of all interested 
parties, including bondholders, preferred stockholders and owners of the 
equity. Boston ‘‘News Bureau’’)—V. 149, p. 2363. 


(The) Buda Co., Harvey, Ill.—Annual Report— 

J. 8S. Dempsey, President, states in part: The annual report for the fiscal 
year ended July 31, 1939 shows that net sales of $3,454,118 decreased 
815% of the previous year. Earnings after taxes and all other charges 
amounted to $41,339 as compared with a loss of $156,312 for the previous 
fiscal year 

The following is a comparative quarterly summary of the corporation's 
net sales for years ended July 31, 1939 and July 31, 1938 


Net Sales by Quarters 
1938-1939 
$779,189 
739,214 


1937-1938 
$1,010,826 


August, September and October rr 
932,796 


November, December and January - ~~ 


February, March and April SIDE Taha ee 908 ,254 915,115 
Dee. TE BE « xmineeconacensnanee skin 1,027 461 623 ,795 


$3 454,118 $3 482,535 

The sales for the last quarter of this fiscal year show a considerable im- 
provement over the same quarter of the previous year and it appears that 
this upward trend will continue during the new year. Also, it will be of 
interest to note that the Diesel engine sales show an increase over the 
previous year as follows: 1938-39, $1,568,915; 1937-38, $1,464,535; increase, 
$104,381. 

During the year a considerable amount of money has been expended on 
an intensive experimental and development program. In the opinion of the 
board of directors and officers further expenditures should be carried on 
covering improvements and new designs over company’s entire iine of pro- 
ducts. 

During the past year company's line of Diesel engines has been refined, 
and two new models have been added, giving the company a wider market 
for the application of this type of engine. 

A Diesel engine package unit for converting Ford gasoline trucks into full 
Diesels, both four and six-cylinder models, was developed and substantial 
sales of these models are anticipated. 

Further improvements have also been made in company’s gasoline line 
of engines in the way of refinement and new designs. 

A 4-cycle inboard engine with exclusive air jacketing and reverse and 
reduction drive was brought out for fishing boats, sali boats, dinghys and 
utilities. This development created considerable interest in the marine 
shows and will not doubt increase sales during the current year. 

In the railroad equipment division a number of refinements have been 
made in the company’s products. Further, a new 1-man motor car has been 
developed. This was exhibited at a recent railway maintenance show and 
was very well received. : 

During the year company’s line of jacks had been rounded out to include a 
full line of rydraulic jacks, oil field jacks and several new models of railroad - 


jacks 
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The frog and switch division showed an increase of ye mp vas te 8% 
over the previous year and a continued improvement in this department is 
anticipated during the current year. 

For several years company has had a distributor's franchise with The 
Buda Engine Service Co. and the Motive Parts Co. of America, under which 
they acted as national distributors of Buda engine parts and replacement 
engines for The Buda Co. During the past year the board of directors and 
officers of the corporation decided to discontinue this arrangement and take 
over this distribution direct. This changeover has been partially carried on 
and will be completed as of Oct. 31, 1939. Stores have been opened up in 
Chicago, St. Louis, Detroit and N. Y. City as well as five stores throughout 
the State of Texas to accomplish this. 


Comparative Income Statement Years Ended July 31 


1939 1938 
$3,454,118 $3,482,535 











Net sales....-....- ELE wiih oie, de dohiehin buck 
ee Sr Tee casas | Bee 2,938,907 
rae ra cai t ac oe 282 336 322,0! 
Administrative expenses -__-- -_-- - Pas ace 127,360 129,745 
i eink ob pt wbedane wend Stes 24,742 27,1 
NG be einai Kher dedsnsuke eae 146,598 146,245 
oe, a wis de wi meen einai ace $120,011 loss$81,542 
GT ES 6 6 akan Stens tins bwaasene eins 45,372 41,794 
oo 8 RE Pee eed eae $165,383 loss$39,748 
Interest paid, discounts allowed, prov. for ioss 
on bad debts, investments, &c__._....-...---- 112,744 114,775 
i niins ctintisdaedtantentkan <e 11,300 1,790 
SE TEEN tu nial 6 oan odana dee a eene awd ne $41,339 def$156,312 
Bt Batic ani rentibenwketnintbidinns tébae , ees 


x For purposes of comparison, the amount of depreciation for the year 
ended July 31, 1938 has been adjusted to reflect a retroactive reduction of 
$6,999 in the provision for that year. 


Comparative Balanace Sheet July 31 





Assets— 1939 1938 Liabilities 1939 19238 
COE ice w suc babrd $255,894 $207,723) Notes pay.,to Bks $225,000 $300,000 
Receivable (less Accounts payable- 153,797 89,829 

reserve) .....-.. 649,264 561,886| Salaries, wages & 

Inventories _ - .. 1,325,046 1,350,632 commissions - 89,084 00,834 
Other curr. asstes 7,105 763} Accts. payable to 
Inv. in & advs. to nee! | i ahawe 3,688 

SE 6 a 6 Bae 23.628 ..-.-. | Acerd. Fed. & local 
Inventories _ . _ - 106,081 112,675 taxes & royalties 44.665 53,009 
Insur. dep. prems 1,800 21.633| Federal taxes on 
Munic. pavg. bds 1,000 1.000 income ‘est.)-_-.- 0.350 °  sékisa 
Officer's note and Res. for injuries to 

account P 2,570 1,626 emplovees 15,377 23,43 
Empls. & sundry | Capital stock (par 

notes & acvts 11,544 9,368 | $12.50). . 2,346,600 2,345,60 
aProp., plant & | Capital surplus 51,255 51,255 

equipment 1,516,439 1,589,216! Earned surplus-- 983,413 953.77 
Deferred charges 15.968 8.757 |b Capital stock... 077.150 Dr7 15 


Total $3,916,340 $3,865 oxo | Tete. «- _€3,916.3°0 $3,865.28 
a At cost, less reserves for depreciation (1939, $1,255,855; 1938, $1,207,- 
16), and after eliminating fully depreciated assets. Represented by 


2. 
3,736 shares at cost.-——-V. 148, p. 2889. 


(Edw. G.) Budd Mfg. Co.—-Earnings— 

Period End. Sept. 30— 1939-3 Mos.—1938 19399 Mos.—1938 
Net loss after taxes, int., 

depr. & other charges. $401,854 $546.825 «$126,920 $1,577,027 


x After deducting $751,615 for development and advertising.—V. 149, 
p. 721 


Budd Wheel Co.—Larnings— 


Period End, Sept. 30— 1939-—3 Mos.—1938 1939—9 Mos.—1938 
Net profit after deprec., i 
Fed. inc. taxes, ke on $33,761 loss$223,021 $310,035 loss$588,245 
Earns. per sh. on 965,258 
$0.03 Nil $0.14 Nil 


shares common stock - 
-—V. 149, p. 721. 


Butler Brothers, Inc.—J/nterim Dividend— 

Directors have declared an interim dividend of 15 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 8. Similar 
payment was made on March 1 last, and regular quarterly dividend of 
like amount was paid on March 1, 1938.—V. 149, p. 2505. 


Campbell Wyant & Cannon Foundry Co.—Earnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net income- a a $66,372 loss$S89,597 $27 .404 loss$258 ,079 
Earns. per sh. on com... $0.19 Nil $0.08 Nil 

x After all charges including depreciation and Federal income taxes. 

The company’s volume of business has shown an increase during each 
month of the last quarter and present indications point to profitable opera- 
tions during the balance of the year, according to Donald J. Campbell, 
President. 

As of Sept. 30, current assets of the company were $2,526,238, and 
current liabilities $323,899. Cash amounted to $1,167,437. 

To Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Nov. 24 to holders of record Nov.3. Last previous payment 
was the 25 cent distribution made on Feb. 26, 1938.—V. 149, p. 721. 


Canadian National Ry.—Earnings— 
Earnings of the System for the Week Ended Oct. 21 
1935 OF 


93° 9; Increase 
Gross revenues rine Ss On $5,192,453 $4,630,298 $562,155 
—vV. 149, p. 2227. 

Canadian Pacific Lines in Maine—Larnings— 
Seplember— 1939 1938 1937 1936 
Gross from railway $139,892 $109,582 $133,750 $125,538 
Net from railway 2.760 def20,045 13,583 defs,559 
Net after rents def16,739 def37 ,63%8 510 def29 ,666 

From Jan. 1— 
Gross from railway..... 1,696,322 1,739,789 1,838,303 1,634 266 
Net from railway J 273,894 217.658 329.914 106,464 
Net after rents 24,929 def56,.309 71,146 def149,347 


—V. 149, p. 2074. 








2682 


Canadian Pacific Lines in Vermont -Earnings— 


September— 1939 1938 1937 1936 
Gross from railway $84,444 $76,562 $85,175 $85 668 
Net from railway def15,870 def33 .712 def9 523 def11,963 
Net after rents def40.054 def59,633 def29,972 def37 ,581 

From Jan. 1— 

Gross from railway 717.627 613.072 875,859 752,420 
Net from railway def234,084 def343,274 defl101,2&6 def256,7 
def577.429 def337.373 def487,416 


Net after rents . def459,901 


—V. 149, p. 2074. 
Canadian Pacific Ry.—Furnings— 
Earnings for the Week Ended Oct. 21 
as 


939 1938 
$3,583,000 $3,646,000 


Decrease 
$63 ,000 


Traffic earnings ___ 
—V. 149, p. 2506. 


Caribou Water, Light & Power Co. 
Privately—Stock Dividend— 


The Securities and Exchange Commission on Oct. 26 exempted the 
company from the provisions cf Section 6(a) of the Holding Company Act 
in connection with the issue and sale of $275,000 Ist mtge. 344% bonds, 
series A, due 1964, and the issue as a stock dividend of 563 shares ($100 par) 
common stock. The bonds are to be sold to John Hancock Mutual! Life 
Insurance Co. at 105. net to applicant after estimated expenses, 192. 
The proceeds from the sale are to be used to retire at par $155,000 presently 
outstanding Ist mtge. bonds and a 7% demand promissory note in the 
face amount of $120,000. 

All of the bonds and the note are held by the parent company, North 
eastern Water & Electric Corp. This latter named company is a direct 
subsidiary of Northeastern Water Cos., Inc., which is in turn a direct 
subsidiary of Associated Gas & Electric Corp., which is ir turn a direct 
subsidiary of Associated Gas & Electric Co.—V. 149. Dp. 1908. 


Carolina Power & Light Co.—Farnings— 

Period End. Sept.30— 1939——-Month—1935 1939—12 Mos.—1938 
Operating revenues _ $1,101,283 $1,058,544 $11,853,461 $12,148,734 
Oper. exps., incl. taxes 570,656 523,124 6,096,190 6,153 980 


Sold 


Bonds to Be 


Prop. retire. res.approp. 90,000 90,000 1,080,000 1,130,000 
Net oper. revenues... $440,627 $445,420 $4,677,271 $4,864,754 
Other income (net) __ ~~~ 3,040 1,832 20,947 23 ,274 
Gross income___..... $443,667 $447,252 $4,698,218 $4,888,028 
2,300,000 2,300,000 


Int. on mtge. bonds 191,667 191,667 


Other int. & deductions 5,216 5,698 71,590 74,644 
Int. chgd. to construct’n binaae Cr2,434 
Net income $246,784 $249.887 $2,326,628 $2,515,818 


Dividends applicable to preferred stocks for the 


period, whether paid or unpaid 1,255,237 


$1,260,581 


1,255,237 
$1,071,391 


Balance _ - 
—V. 149, p. 2074. 


(A. M.) Castle & Co.—Farnings— 
Period End. Sept. 30— ae + 3 Mos.—1935 
x Net profit . $65,249 $31,573 


1939—9 Mos.—1938 
$146,213 $156,706 


Shares common stock 240,000 240.000 240 ,000 240 000 
Earnings per share $0.27 $0.13 $0.61 $0.65 

x After depreciation and Federal taxes.—V. 149, p. 1469. 

Catalin Corp. of America—Farnings— 

9 Months Ended Sept. 30— 1939 1938 
Net profit after charges and Federal taxes $114,414 $34,008 
Earnings per share on 536,892 shares capital stock - $0.21 $0.06 
—V. 149, p. 1469. 

Central of Georgia Ry.—Larnings— 

September— 1939 1938 1937 1936 
Gross from railway__... $1,336,186 $1,216,971 $1,360,500 $1,358,683 
Net from railway s 258 947 187 300 154,660 269 268 
Net after rents nal 168.329 91,711 62,897 142,191 


From Jan. 1— 


Gross from railway____. 11,372,251 10,903,175 12,909,137 11,591,795 
Net from railway - - . 1,881,220 1,144,421 1,971,128 1,746,446 
Net after rents ; 303 ,909 def17,710 919,631 651,580 


—V. 149, p. 2075. 


Central Indiana Power Co. (& Sub.)—Earnings— 





Period End. Sept. 30— 1939-—9 Mos.—1938 1939—12 Mos.—1938 
Operating revenues . $4,214,516 $3,801,733 $5,667,502 $5,127,929 
Oper. expenses & taxes... 3,459,219 3,060,231 4,587,214 4,111,207 

Net oper. income $755,297 $741,502 $1,020,288 $1,016,722 
Other miscell. inc. (net) - Dr3 524 Dr6 ,207 Dr4 626 Dr27 678 

Gross income _. $751,773 $735,295 $1,015,662 $989,043 
Other int. & deductions_ 481,890 482,638 638 ,263 648,862 


Net income $269,883 $252,657 $376,399 $340,182 


—V. 149. p. 2075. 


Central Maine Power Co.—Hearing Set— 

A hearing has been set for Nov. 3, Securities and Exchange Commission's 
Washington offices on the application or declaration (File 32-180) of com 
pany in connection with the proposed issuance and sale of $1,250,000 of 

irst and general mortgage bonds, series K, 4%, due Sept. 1, 1964, and 
5,000 shares (no par) common stock.—V. 149, p. 2506. 


Central Power & Light Co.—Farnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues $2,542,245 $2,420,674 $9,186,613 $8,797,499 
Oper. exps. and taxes 1,647,843 1,424,092 6,054,992 5,593 120 





Net operating income. $894,402 $996,582 $3,131,621 $3,204,379 
Other income (net) 1,593 Dr2 330 10,663 26,056 


$3,230,435 
1'867.619 


$1,362,816 


Gross income 142 284 
.760,991 


$994 25 1 $3 
Int. & other deductions l 


401,424 465,001 


$494,571 


Net inc. bef. pf. divs $529,250 $1,381.29: 
—V. 149, p. 2227. , , — 


Central Ohio Light & Power Co.—FKarnings— 
Period Ended Sept. 30— 3 Mos.'39 3 Mos.’38 12 Mos. °39 
Operating revenue $364 660 $341,936 $1,503,842 


Operating expenses. 235,018 232,466 945,436 
_ Income from operations $129,642 $109.47 1 "$558,406 
Non-operating income (net) 1,010 332 " 9144 
Gross income cs $130. 52 in $109. 803 $56 5.54 
Provision for renewals, replacements : 5 sean ee 
and retirements _- ! : 34,500 a28 500 a132,000 
Fixed charges _ - aoe, ' 90.069 65,900 295,410 
Provision for Federal income taxes ‘ sa aelatlia 7.800 
Amortization of intangibles _ 2,918 8,493 
Balance to surplus._...__....____ $3,165 $15,403 “< $121 846 


a The provision for renewals, replacements and retirements of $28,500 
for the 3 months ended Sept. 30, 1938, represents the proportional part 
(3 months) of the 1938 provision of $114,000, appropriated in December, 
1938. The provision for the 12 months ended Sept. 30, 1939, represents 
Se pert (3 mouths) $28 500, of the 1938 provision of $114,000 

ropria in Decem , 1938, and the risi 5 
Smocske ended Gone ba ieee. e provision of $103,500 for the 
Balance Sheet Sept. 30, 1939 

Assets—Property, pant and equipment, $7,148,165, investments, $9.687: 
cash, $89,351; special cash eo. $1,025; accounts receivable, $145,388: 
motes Fea sare (conten). of ae materials and “ew $78,756; prepay- 
ments, .347; capital stock discount and expense, $1,812: defi its 
$540 608 caral'$o Dio eo. pe deferred debits, 
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Liabilities—Long-term debt, $4,500,000: 314% serial notes, $100,000; 
accounts payable, $96,352: consumers’ deposits refundable, $13,075; notes 
receivable (contra). $7,032: accrued items, $100,825: reserves, $703 332: 
deferred liabilities, $41.792; $6 cum. pref. stock, $1,335,091: common stock 
(20,000 shs., no par), $1,000,000; earned surplus, $142,667; tota!, $8,040,- 
166.—V. 149, p. 1171. 


Central RR. of New Jersey—Larnings— 


September- 1939 1938 1937 1936 __ 
Gross from railway $3,137,492 $2,485,323 $2,672,181 $2,686,552 
Net from railway 1,089,278 691,151 728 696 784 ,203 
Net after rents . 4166 ,204 60,231 222 467 150.336 


From Jan. 1 


Gross from railway 24,034,986 21,427,386 24,658,613 23 ,280 685 
Net from railway 6,073 ,725 5,531,426 6.878.391 5.698 48% 
Net after rents 508,538 130,879 2.015.850 1,015,762 


—V. 149, p. 2506. 


Central States Edison, Inc.— Earnings 
1939—3 Mos.—1938 


1939—9 Mos.—1938 
$436 .954 $423 38 


Period End. Sept. 30- 
Gross revenues a $117,312 $118,100 +23 389 
Operating expenses 61,329 56 374 238,728 225, 186 
Maintenance : 7 450 5 447 25,093 22,183 
Depreciation _ — - - ; 13,125 12,200 50,650 49,182 
General taxes 9,162 9,085 35,160 33 834 
Federal income taxes 1,915 280 6 045 280 

Net oper. income _ $24 330 $34,713 $81,277 $92 .724 
Non-oper. income ews 1,258 959 2,223 2,123 

Gross income $25,588 $35,673 $83 ,500 $94,847 
Int. chgs. of subs : 473 509 1,977 2,529 
Int. on Central States 

Edison, Inc.. coll. trust ‘“ 

bonds 11,268 11,857 46,047 48,954 

Net income $13,847 $23 ,307 $35,476 $43 364 
—V. 149, p. 1019. 

Century Ribbon Mills, Inc.—Farnings— 

{Including Century Factors, Inc.] =" 

9 Mos. End. Sept. 30— 939 1938 1937 1936 
Net after depreciation & m 

Federal taxes______-- $101,808 loss$184,298 x$i11,766 »%«$109,251 
Preferred dividends 27 809 29,188 30,413 32,302 
Common dividends._._._- = __---- 10,000 ae 2 20—Ssi awe 

Balance surplus — $73,999 def$223 ,486 $51,353 $76,950 
Earns. per sh. on 100,000 

shs. of no par common aa 

stock outstanding $0.74 Nil $0.81 $0.77 

x No deductions made for surtax on undistributed profits. 

Consllidated Balance Sheet Sept. 30 

Assets 1939 1938 Liabilities 1939 1938 
y Plant, eq’t. &c__$1,362,778 $1,426,530] Preferred stock . $544,000 $544,000 
Cas wee a 494,605 450,062|x Common stock... 2,000,000 2,000,000 
Notes receivable 26,363 32,300| Notes payable 1,500,000 = 1,350,000 
Accts. receivable.. 2,462,855 2,426,469] Accounts payable. 912,989 799,280 
Cash surr. val. of Ph ccanseees 822,853 811,486 

life insurance - _- 23,247 14,484 
Inventories 1,294,502 1,077,879 
Deferred assets 45,652 29,400 
Inv. in mill supt. 

house site 3,439 3,897 
Treas stk.(at cost) 19,744 4.5386 
Prepaid expenses __ 46 658 39,159 

Total $5,779,842 $5,504,766 Total _.$5.779,.842 $5,504,766 





x Represented by 100,000 shares of no par value. y After deducting 
reserve for depreciation of $1,456,163 in 1939 and $1,365,824 in 1938. 
ag 


—V. 149, p. 573. 
Chain Belt Co.—£zira and Larger Dividend— 


Directors have declared an extra dividend of 25 cents per share in ad- 
dition to a dividend of 25 cents per share on the common stock, both payable 
Nov. 15 to holders of record Nov. 3. This compares with dividends of 20 
cents per share paid on Sept. 12, May 15 and on Feb. 15, last.—V. 149, 
p. 1019. 


Chesapeake Corp.—Farnings— 
Period End. Sept. 30, 1939— 

Income—Dividend accruals . 
Miscellaneous other income - : i . 


Total income ; —_— $639,817 $1,928,172 
Interest paid on additional assessment of Federal 6.214 


9 Months 
$1,919,450 
8,723 


3 Months 
$639,817 


taxes on 1937 and 1938 income - - - . . 31 
General expense a : ae 32,680 82,670 
Provision for Federal and State taxes on 1939 “ 

income (estimated) ; 24,348 54.703 
Net additional assessment of Federal taxes on 1937 83.274 

Domed 


NS, oc cc tea Rnan dese nbancone ere 


_ $582,788 $1,701,211 


Net income vtiidbatiwhaawekaw 
—V. 149, p. 2364. 


Chesapeake & Ohio Ry.—Larnings— 


September 193¢ 1938 1937 1936 
Gross from railway- --- - $12,675,000 $10,658,790 $11,501,864 $11,630,398 
Net from railway ____-- 6.503.794 5.135.265 5.324.361 5.779.911 
Net after rents __---_--- 4,955,101 3,866,548 4,073,217 4,772,453 

From Jan. 1— nS 
Gross from railway. -- - - 83,176,428 75,636,902 96,445,664 98,065,084 
Net from railway __ - 33,048,937 28,177,545 41,937,102 45,677,203 
Net after rents 23,254,860 19,141,858 31,644,492 36,219,032 


—V. 149, p. 2507. 
Chicago Great Western RR.—7 0 Vote on Plan— 


The Interstate Commerce Commission has directed that ballots be sent 
out to security holders of the company for a vote on the Commission's 
final plan of reorganization. The ballots, either accepting or rejecting the 
plan, are to be returned to the Commission not later than Jan. 31, 1940. 

-V. 149, p. 2075. 


Chicago & North Western Ry.—FLarnings 

September— 1939 1938 1937 
Gross from railway-_---_-_ $8,850,700 $7,766,055 $8,385,315 
Net from railway - - - --- 2.715,130 1,654,556 1,296,739 
Net after rents 1,996 ,663 807 336 420,933 

From Jan. 1— 
Gross from railway-__---- 63,255,095 58,977,051 67,696,249 
Net from railway__.-.. 9,120,082 5,815,284 5,180,623 
Net after rents_____.__. 2,024,898 def1,874,063 def1,021,668 
—V. 149, p. 2227. 


Childs Co. (& Subs. )—Larnings 





1936 
$8,380,435 
2,124,607 
kein oon 1,246,506 
67 568,170 
8,945,927 
1,408,150 























9 Mos. End. Sept. 30— 1939 1938 1937 1936_ 
Sales and rents_______. $14,019,464 $11,377,174 $13,084,244 $12,167,771 
Costs and expenses ____ - 13,247,195 11,285,059 12,048,385 11,313,973 

Operating profit. ____ $772,269 $92.115 $1,035,860 $853,798 
Other income___-_- as 16,000 13.568 13,473 13,743 

Total income________ $788,270 $105.683 $1,049,333 $867 541 
Interest......... . 316,043 316.626 319,831 325,854 
Deprec. and amortizat'n 697 .063 451,265 450,181 450,246 
Other deductions -_ __ _ _ 4.330 5.746 Cr331 11,405 

(EE _ $229,166 $667 .954 prof$279,.653 prof$s80.035 


Note—The statement for 1939 includes the operating results of the 
company's concessions at the New York World's Fair.—vV. 149, p. 733. 
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Chicago Railway Equipment Co.—Z£arnings— 








3 Months Ended Sept. 30—~— ‘ 
Profit from operations after deducting er — met" 
mfg., selling & admin. expenses ____ $55,429 $12,731 $234,955 
Income from investments___________ 5,4 ,669 5,900 
Total PROSC86 een anme Hsahemneoeeeeue 55 
Provision for depreciation._________ $90. nt #33600 525 000 
Prov. for Federal income taxes______ ee 4 000 
Prov. for Fed. undistrib. profitstax.. 9_.... __.... ‘ 
Net profit after taxes__..______._ 83 7: 5 
yao Dp. 733, $29,829 loss$6,600 $172,855 
Cincinnati New Orleans & Texas Pac. Ry.—Earnings— 
_ Sevtember— 1939 1938 1937 1936 
Gross from railway_____ $1,470,010 $1,332,690 $1,343,844 $1,376,014 
Net from railway --__-_-__ 579,959 489.809 503 ,005 529,053 
Net after rents-_----__-- 465,610 379,945 335,730 391,591 
F.om Jan. 1— 
Gross from railway - --_ 12,942,826 11,029,219 13,140.999 12,343,395 
Net from railway ---_-__ 4,851,492 3,473,400 5,219,275 4.877 07 
Net after rents. _-.__.- 3,554,921 2,685445 3,808,652 3,575,503 


—V. 149, p. 2076. 


City Auto Stamping Co.—E£arnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


x Net profit ---_-_- ---. $175,611 $64,400 $304 ,564 $80,900 
Earns. per sh. on 375,000 
shares common stock - $0.47 $0.17 $0.81 $0.22 


x After depreciation and normal Federal income taxes, but before surtax 
on undistributed profits.—V. 149, p. 1470. 


Clark Equipment Co. (& Subs.)—Earnings— 




















_9 Mos. End. Sepi. 30— 1939 1938 1937 1936 
Grote OFC. ........... $1,771,205 $958,081 $2,181,090 $1,221,459 
Miscellaneous income___ 28,318 23,100 52,321 39,627 

Total income_______. $1,799,569 $981,181 $2,233,411 $1,261,086 
Admin. & selling exps___ 483,161 356,182 480,856 391,145 
Cash discount given____ 70,970 66,151 138,591 89,973 
Int. & exchange paid __-_ 13,125 15,100 16,445 8,236 
Depreciation ________- in 373,063 319,641 351,012 338,960 
Develop. exps.incurrede -.-..-. WL __. 359 24,919 
Federal taxes__________ 150,615 36,982 206,342 54,323 

Net profit..--.-.... $703,635 $187,125 $1,039,807 $353 ,531 
Preferred dividends __ __ 96,418 95,615 62,069 60,511 
Common dividends - -_ _ ien8s 8 8=©) 6 &esene 308,968 164,300 

GNNOS os knw aneie cea $429,005 $91,510 $668 ,770 $128,720 
Shs. com. stock (no par)- 237 616 237 ,616 237 ,671 236,716 
Earnings per share_____ $2.55 $0.39 $4.11 $1.23 


Note—No provision has been made for Federal undistributed profits tax. 
Consolidated Balance Sheet Sept. 30 


Assets 1939 1938 Liabilities 1939 1938 
2” $2,463,973 $2,090,007 | Current accts. pay. 
Cash surr. val. life and payrolls $447,823 $215,062 
insur. policies__ 39,443 37,147| Taxes, royalties, 
Notes receivable __ 2,540 34,798 &c., accrued__- 232,798 152,767 
Accts. receivable __ 558.793 247,638] Notes payable_._._. a400,000 b600,000 
Inventories - 1,976,394 1,747,051] Preferred stock 1,846,900 1,822,300 
Inv. in & advs. to y Common stock... 4,811,035 4,811,035 
subsidiairies _ _- 53,018 60,684} Capital surplus- -_- 608,180 608,180 
Miscell. com. stock Surplus__._____.. 1,114,896 678,111 
owned________- 3,024 3,024 
Claims agst. closed 
banks ___. a 1,000 samt 
x Real est., bidgs., 
machinery, &c_. 4,335,385 4,628,174 
Deferred charges & 
prepaid expenses 28.065 38,933 
Total $9,461,633 $8,887,456 Total________.$9,461,633 $8,887,456 





x After reserve for depreciation of $4,551,895 in 1939 and $4,160,651 in 
1938. y Represented by 237,616 no par shares. a Includes $200,000 
due in 1940. b Includes $200,000 due in 1939.—V. 149, p. 2597. 


Cleveland-Cliffs Iron Co. (& Subs.)—Larnings— 


3 Months Ended Sept. 30— 1939 1938 1937 
b Total income--_____---.......... $1,793,720 719,033 $3,118,463 
Bond interest _________ pathic anon + c113,124 163,717 187 ,590 
Prem. on bonds retired or purchased _ ota 43 ,200 75,870 
Amort. of bond discount and expense_ 1,649 29,972 51,095 
Prov. for depletion and depreciation_ al71,440 152,324 308,608 
Provision for estimated normal Fed- 

eral income tax applicable to parent 

I 6 ccike cteca nc camantinbdan eee 8 8=—Sséwnw ue 263 ,497 

Sf ee ee $1,505,506 $329,821 $2,231,803 


a Total provision for depletion and depreciation for the period of three 
months ended Sept. 30, 1939, was $367,614 (including depletion applicable 
to land and standing timber sold in the amount of $5,354), of which the 
applicable amount of $190,820 was charged to surplus arising from adjust- 
ment of properties for Federal income tax purposes. b After deduction 
of provision for estimated normal Federal income taxes. c Includes 
interest on ban«x loans of $12,500. 

Note—Company’'s proportionate share of net profits of subsidiaries not 
eee for the period not taken up, amounted to approximately 
$283 ,000 


To Pay $1 Preferred Dividend— 

Directors have declared a dividend of $1 per share on the $5 preferred 
stock, payable Oct. 31 to holders of record Oct. 27. Like amount was 
et _.! a last, and compares with $2.75 paid on Dec. 24, 1937.— 

fe » Ds Cae 


Cleveland Electric Illuminating Co.—LFzpansion Pro- 


gram— 

At a cost of $6,300,000 the company will construct a new power plant- 
at Cleveland which will increase generating capacity by 60,000 kilowatts, 
or 12.4%, to 587.500 kilowatts, according to Eben G. Crawford, President. 
Orders are now being placed for generating equipment and building material. 
Construction will begin next spring and new plant is scheduled for comple- 
tion early in 1941.—V. 149, p. 872. 


Cleveland Graphite Bronze Co.—Larnings— 


3 Mos. End. Sept. 30— 193. 1938 1937 1936 
x Net income____.._.--. $456,246 $111,534 $401,028 $253 ,122 
Shs. cap. sth. (par $1)-- 321,%2u 321,920 321,920 321,920 
Earnings per share---_-- $1.41 $0.35 $1.25 $0.79 


x After depreciation, Federal taxes, &c. 

Net income for the nine months ended Sept. 30, 1939, was $1,108,203, 
equivalent to $3.44 per share. ‘This compares with net profit of $113,990, 
equivalent to 35 cents per share, for the first nine months of 1938.—V. 149, 
p. 1757. 


Climax Molybdenum Co.—ELarnings— 


3 Months Ended Sept. 3L— 193% 1938 _ 1937 
x Net profit _------------------ $3,094,541 $2,200,350 $1,313,279 
Earnings per share. --.......-...--.. $1.23 $0.87 $0.52 


x After depreciation, depletion and Federal income taxes. 


To Pay Extra Dividend— 
Directors on Oct. 23 declared an extra dividend of $1 per share on the 
common stock, payable Nov. 10 to holders of record Nov. 3. Regular 
uarterly dividend of 30 cents was paid on Sept. 30, last. A year-end 
dividend of $1 was paid on Dec. 23, 1938 and one of 50 cents per share was 
distributed on Dec. 23, 1937.—V. 149, p. 723. 
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Columbia Pictures Corp.— Halves Preferred Dividend— 

At a meeting of the board of directors held on Oct. 19 a dividend of 
34% cents per share was declared on account of the regular quarter! 
dividend of 68%4 cents per share due at this time on the $2.75 conv. ovat. 
stock. Said dividend is payable on Nov. 15 to holders of record at the 
close of business on Nov. 1. 

The decision to pay only one-half of the regular preferred dividend at 
this time is due largely to the disturbed — conditions which, if 
Sey, pees. may adversely affect motion picture earnings.—V. 149, 
p. 1757. 


Columbus & Greenville Ry.—Earnings— 


September— 1939 1938 1937 1936 
Gross from railway-_---_- $130,881 $110,451 $112,893 $124,078 
Net from railway _____- 30,376 24,295 18,513 35,349 
Net after rents... ___-_ 18,228 18,104 6,296 25,139 

From Jan. 1— 

Gross from railway_..__. 1,043,515 871,868 956 957 839,897 
Net from railway ----_- 229 ,232 129,350 124,652 104,864 
Net after rents_______-_ 136,195 73,264 13,976 56,327 


—V. 149, p. 2076. 


Commercial Investment Trust Corp. (& Subs.)—Earns. 
Period Ended Sept. 30, 1939— 3 Mos. 9 Mos. 
Net profit after charges and Federal income tax__ $4,229,053 $11,689,730 
~~ ae 3,530,299 shs. com. stk., no par $1.17 $3.23 

~—wy . v, Pp. 44. 


Commercial Solvents Corp.—Larnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


5. eer ee: $473 520 $163 359 $911,620 loss$222 ,002 
farns. per share on com _ $0.18 $0.06 $0.35 Nil 


y After depreciation, Federal taxes, &c., but before deduction for 
Federal surtax on undistributed profits.—V. 149, p. 723. 


Commonwealth Edison Co.— Weekly Out put— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Oct. 21, 1939 was 161,223,000 
kilowatthours compared with 137,460,000 kilowatthours in the corresp nd- 
ing period last year, an increase of 17.3%. 

The following are the output and percentage comparisons for the last fuur 
weeks and the corresponding periods last year: 








Kilowatt Hours % 
Week Ended 939 1938 Increase 
ye aero se 161,223,000 137,460,000 17.3 
8 a PO Sr aren eer 163,117,000 135,806,000 20.1 
Cs ti S hs adkecats Sub icebe ket 155,485,000 133,704,000 16.3 
PEt d Ace cn uietininnee 154,483,000 130,480,000 18.4 


—V. 149, p. 2507. 


Commonwealth & Southern Corp. (& Subs.)—Larns. 
Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue _.....$11,730,511 $11,010,910 $137 443856 $129,454748 
Oper. expenses & taxes 6,211,656 5,626,741 71,873,890 67,895,366 

Provision for deprec. and 
retirement reserve__--- 1,338,428 1,233,846 15,985,657 16,046,073 
Gross income____---- $4,180,427 $4,150,322 $49,584,509 $46,513,310 
Int. & other fixed charges 3,045,755 3,008,890 36,556,346 36,050,372 


$1,134,672 $1,141,432 $13,028,164 $10,462,938 

749,802 749,789 8,997 546 8,997 439 

NS 6 aeons $384,870 $391,643 $4,030,618 $1,465,498 

x Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 
1935, and at the rate of $3 per share per annum since that date. 

Note—The electric properties of Tennessee Electric Power Co. and 
Southern Tennessee Power Co. were conveyed on Aug. 15, 1939 to the 
Tennessee Valley Authority and other public agencies, and those companies 
have been dissolved and are in process of liquidation. Accordingly, the 
income accounts of said companies, and all interest and dividends received 
from them by Commonwealth & Southern Corp., have been eliminated for 
all periods from this statement of consolidated income. 


Monthly Output— 

Electric output of the Commonwealth & Southern Corp. system for the 
month of September was 675,441,984 kwh., as compared with 586,585,418 
kwh. for September, 1938, an increase of 15.15%. For the nine months 
ended Sept. 30, 1939, the output aws 5,666,661,718 kwh., as compared 
with 4,920,600,501 kwh. for the corresponding period in 1938, an increase 
of 15.16%. Total output for the year ended Sept. 30, 1939 was 7 ,535,358,- 
859 kwh., as compared with 6,759,877 ,212 kwh. for the year ended Sept. 30, 
1938, an increase of 11.47%. 

The above excludes the output of The Tennessee Electric Power Co., the 
electric properties of which were sold in August, 1939. 

Gas output of the Commonwealth & Southern Corp. system for the month 
of September was 1,050,661,500 cu. ft., as compared with 1,008,858,300 
cu. ft. for September, 1938, an increase of 4.14%. For the nine months 
ended Sept. 30. 1939, the output was 11,296,247.900 cu. ft., as compared 
with 10,204,395,700 cu. ft. for the corresponding period in 1938, an increase 
of 10.70%. Total output for the year ended Sept.30, 1939 was 15,584 ,474,- 
300 cu. ft., as compared with 14,626,660,300 cu. ft. for the year ended 
Sept. 30, 1938. an increase of 6.55% .—V. 149, p. 2076. 


Connecticut Ry. & Lighting Co.— Delisting Hearing— 

The Committee on Stock List of the New York Stock Exchange under 
its authority to remove from the list securities of which the outstanding 
amount has been so reduced as to make further dealings therein in advisable, 
is filing application with the Securities and Exchange Commission to 
strike from listing and registration on the Exchange the 5% cumulative 
preferred stock of Connecticut Railway & Lighting Co., and the American 
shares representing common stock of Rhine Westphalia Electric Power 
Corp. 

Delisting of Connecticut Raiwag & Lighting Co. is being a plied for 
in view of the small amount outstanding, its distribution and small indicated 
market value. Approximately 88%, or 71.805 shares, of the 81,429 shares 
listed, represent concentrated holdings. The indicated market value of 
the shares in the hands of the public, 9,624 amounts to approximately 
$63,000. 

In respect to the American shares of Rhine Westphalia Electric Power 
Corp., the Committee explained that there are only 9,700 American shares 
outstanding. No sales of these shares has occurred on the Exchange since 
Nov. 16, 1938, when a transaction took place at $6 per share.—V. 149, 
p. 1021. 


Consolidated Chemical Industries, Inc. (& Subs.)— 





Net income i dats 
x Divs. on pref. stock- - - 


3 Months Ended Sept. 30— 1939 1938 
Sl Ph. isbn dkeredsebeneécoaccesbeese -- $345,782 $166,055 
¢ "ae ee is 42,672 7,007 
PIS rok nbs chew ewotbeones st cnnchoaks 107 ,220 111,608 

Ut ee a ey $195,891 $47 ,440 


x Before depreciation and Federal income taxes.—V. 149, p. 2228. 


Consolidated Coppermines Corp.—Listing— 
The listing committee of the San Francisco Stock Exchange has approved 
the application of the company to list 1,594,596 shares of capital stock 


($5 par), and the listing will become effective at a later date.—V. 149, 
p. 2508. 

Consolidated Edison Co. of New York, Inc.—Weekly 
Out put— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Oct. 22, amounting to 
147,700,000 kwh.. compared with 135,700,000 kwh. for the corresponding 
week of 1938, an increase of 8.8% .—V. 149, p. 2508. 


Consolidated Electric & Gas Co.—Sale of Securities 
of Subsidiaries 


The Securities and Exchange Commission on Oct. 19 approved the 
application of the company, a registered holding company, to sell all of its 
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holdings of the securities of Sussex Gas Co., one of its subsidiaries, and of 
Cm Gas Co., another of its subsidiaries. The securities to be sold are 
as follows: 


Total Citizens Susser 

lst mortgage 6s 1943_________- psuiets I aR $40 000 
6% unsecured demand notes, int., 

payable at maturity. _._...------ 300,000 $300,000 ~—_-.--- - 
6% unsecured demand income note _ - 110,325 ee adhiagal 110,325 
6% non-cum. pref. stock (1,728 shs., 

"fe poeta ate Si ile i a 43,200 acta aire. 43,200 
Com, stock—1 ,300 shs. (par $50) - - - - 65,000 65,000 === 

1,102 shares (par $25) _..........- ae «mane 27 550 

EEN ee ee $586,075 $365,000 $221 075 


These securities comprise practically the entire capitalization of the two 
subsidiaries. 

These securities are to be sold to J. B. Whitworth J.C. M. Lucas and 
H. P. Lucas, a co-pratnership trading as J. C. M. Lucas Co., and James 
Piper for an aggregate sum in cash of $250,000, plus an amount equal to the 
amount of interest on note indebtedness of Citizens owned by Consolidated 
and not received by Consolidated at the closing date, plus an amount equal 
to accrued interest on the bonds of Sussex from May 1, 1939, to the c:osing 
date. Mr. Whitworth, one of the purchasers, testified at the hearing that 
the purchasers upon acquiring the securities from Consolidated proposed 
to haye Citizens refund its demand notes. The $300,000 of demand notes of 
Citizens to be acquired from Consolidated will be converted into a first 
mortgage 20-year 444% bond in the principal sum of $225,000, $25.000 of 
6% preferred stock, and $50,000 of common stock. The purchasers have a 
firm commitment from the Wilmington Savings Fund Society to purchase 
ps ay ry mortgage bonds at the principal amount thereof for cash. 
—V. 149, ». 1321. 


Consolidated Film Industries, Inc. (& Subs.)—Larns. 
1939—3 Mos.—1938 1939—9 Mos —1938 


Period End. Sept. 30— < oak - 
x Consol. net profit $218,140 $218,763 $574,258 $536,205 
Earns. per sh. on 524.973 Ss . 

shs. com. stk. (par $1) $0.04 $0.03 Nil Nil 


x After depreciation, Federal taxes, &c., before provision for Federa 
surtax on undistributed profits.—V. 149, p. 1174. 


Consolidated Oil Corp.—Request to Question Denied— 

Justice Noonan of the New York Supreme Court has denied without 
prejudice the request of plaintiffs to examine before trial 34 individuals 
and two officers each of six corporations, all defendants in the Consolidated 
suit brought by stockholders of Consolidated Oil Corp. against past and 
»resent officers and directors. The suit is to recover profits alleged to have 

2en made by the defendants in the sale of 1,300,000 shares of Consolidated 
Oil common in 1928. Judge Noonan held the questioning of all defendants 
unnecessary.-—V. 149, p. 1022. 


Consumers Power Co.——Larnings— 


Period End. Sept. 30— 1939 —Month—1938 -1938 


1939—12 Mos.- 


Gross revenue___.._._. $3,368,534 $3,057,422 $39.471,799 $36,943,927 
Oper. expenses and taxes 1,803,767 1,583,333 20,847,435 19,265,818 
Proy. for depreciation _- 390,000 335,500 41,516,500 4,026,000 
Gross income_______- $1,174,767 $1,138,589 $14.107,864 $13,652,109 
Int. & other fixed charges 390,792 386,066 1,730,731 4 556,663 
Net income tape! Coes $752,523 $9,377,134 $9,095,446 
Divs. on preferred stock - 285,428 285,428 3,424,822 3,413,379 
Amort. of pref. stk. exp- 65,278 65,278 783 339 783 ,339 
OE. on anend a6 am 6 $433 ,269 $401,817 $5,168,973 $4,898,728 


—V. 149, p. 2077. 


Continental Can Co., Inc. (& Subs.)—Larnings— 

12 Mos. End. Sept. 30 1939 1938 1937 1936 
Net profit after charges_$12,787,491 $11,533,068 $12,914,471 $15,445,933 
Deprec. & Federal tax... 5,275,495 4,506,537 4,325,041 4,760,853 


$7 511,996 


Net income....._.-. § $7,026,531 2$8,589,430 $10,685,080 
Shs. com. stk. (par $20). 2,853,971 2,853,971 2,853,971 2,842,870 
Earnings per share----- $2.32 $2.16 $3.01 $3.76 


z After tax on undistributed earnings —V. 149, p. 2508. 


Continental Cushion Spring Co.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1939 
Gross sales (less returns and allowances) 
Cust of sales 
Operating expenses 


$408 ,602 
312,25 


Depreciation. _. @ a eer i 7,388 
Net income from operations — . $23 637 
Other income. ___.- : wast _-* 570 
Total net income. - htt tasdeidtichia shehanae daanmle $24,207 
Miscellaneous expenses ogi 8,191 
Interest paid on mortgage notes piel the ab hele e 4ne aca 1,380 
Provision for Federal income tax_________________- ¥ 1,974 
Fee is oS ae ST hdndtsins owns ccidasbewewunancen’ $12.663 


Balance Sheet Sept. 30, 1939 

Assets—Cash on hand and in banks, $16,636: accounts receivable less 
reserve for bad debts, $91,441; notes receivable, $3,636; inventories, $53,734; 
prepaid expenses, $2,824; fixed properties less depreciation. $130,116: 
unamortized cost of patents and rights, $1,017; deferred capital stock tax, 
$308; cash surrender value on officer's life insurance, $553: total, $300,265. 

Liahilities—Real estate mortgage notes due within one year, $4,000: 
accounts payable (trade), $29,440; accounts payable (officers), $545: com- 
missions payable, $2,613: accrued interest on mortgage notes, $145: accrued 
taxes (real, personal property and capital stock), $4,897: accrued social 
security taxes, $2,898; accrued income tax, 1938, $98; provision for 1939 
income tax, $1,974; other accrued liabilities, $1,147; first mortgage 6% 
notes due nc ahaa! A $25,000; capital stock, common ($1 par), $120,000: 
paid-in surplus, $70,778: capital surplus arising from revaluation of land 
| ae, $25,081; earned surplus, $11,648; total, $300,265.—V. 149, 


Copperweld Steel Co.—New Official— 

The appointment of Frederick J. Griffiths, a pioneer in the development 
of alloy steels, as Executive Vice-President of this company in charge of its 
newly created Steel Division, was announced by 8S. E. Bramer, President 
of the company.—V. 149, p. 2077. 


Cosden Petroleum Corp.—Farnings— 
Month of September— 
Net profit after fixed charges._____......_____- 
—V. 149, p. 2077. 


Cosmos Imperial Mills, Ltd.—Frira Dividend— 

Directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 25 cents r share on the 
common stock, no par value, both payable Nov. 15 to holders of record 
Oct.31. An extra of 25 cents was paid on Feb. 15, 1938.—V. 146, p. 909. 


Coty Inc. (& Subs.)—Zarnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
s Net profit........... $229,750 $74,780 $362,221 $206 ,223 

x After charges for taxes, depreciation, and other deductions. 

Note—The ne announced that results of the former subsidiary 
ond nooo of pam TE are not included in this statement 
Nee Sag Fh a por separately by the Coty International 


Covington & Cincinnati Bridge Co.—Frira Dividend— 
Directors have declared an extra dividend of $3 per share in addition to 
the r lar quarterly dividend of like amount on the common stock, the 
extra dividend being payable Oct. 20 to holders of record Oct. 13 and the 


1939 1938 
$26,228 loss$20,949 


regular quarterly distribution to be made on Oct. 10 to h recor 
Sept. 30.—V. 133, p. 3097. Se eee ‘ 
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Cream of Wheat Corp. (& Subs. )— Earnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


2 eee $304,127 $227 319 $800,774 $646 893 
Earns. per sh. on 600,000 a 
shs. cap. stk. (no par) - $0.50 $0.38 $1.33 $1.08 


x After charges and Federal taxes but before provision for Federal 
surtax on undistributed profits. a 

Net profit for 12 months ended Sept. 30, 1939, amounted to $1,386,171, 
equal to $2.31 a share, eas $920,509, or $1.53 a share, for the 12 months 
ended Sept. 30, 1938.—V. 149, p. 1472. 


Creameries of America, Inc.—Debentures Called— 

All of the outstanding 10-year s. f. 5% debentures have been called for 
redemption on Dec. 1 at 102% and accrued interest. Payment will be made 
at the Bank of America National Trust & Savings Association, Los Angeles, 
Calif.—V. 149, p. 1758. 


Crown Drug Co.—To Pay Five-Cent Dividend— 

Directors have declared a dividend of 5 cents per share on the common 
stock payable Dec. 15, to holders of record Dec. 5. Previous payment was 
the 10-cent distribution made on April 10, 1937.—V. 149, p. 2365. 


Cumberland County Power & Light Co.—T7enders— 

Offers of Ist mtge. 344% bonds, due 1966, will be received by the Old 
Colony Trust Co.. trustee. until noon Oct. 30. The trustee has $94,586 
in the sinking fund for purchase of bonds.—-V. 149, p. 2509. 


Cutler-Hammer, Inc.—Larnings— 
Period End. Sept. 30— 1933—3 Mos.—1938 
Gross profit from opers. 


1939—9 Mos.—1938 


before fixed charges-. $772,839 $364,040 $2,170,548 $1,395,380 
Prov. for depreciation - - } 40,195 37 868) 139,972 113,434 
Amortization of patents - | | 5,887 \ 17,661 
Social security & unempl. , “— 
Sse ree 49,295 44,118 141,434 125,795 
Selling & admin. exps--- 472,321 442,705 1,429 ,52¢ 1,367 ,029 








Net prof. from oper... $211,028 10s8$166,538 $459,616 loss$228,529 
40 4.134 54 





Other income__.....--- 54,864 53 ,252 
. , 2a $211,068 $162,404 $514,480 175,277 
Dt Pi ti aesae  wehees |. €68ese .  <irudea 1,834 
Reserve for inventory 
fluctuations and other a se 
contingencies._.......  ------ Citi 8=—« aeaeee 67 424 
State and Federal income 
taxes (estimated) -- -- 44,000 ~=—_—__---- 104,000 ~=—_— tie 








Net profit for period -_- $167 ,068 loss$168,775 $410,480 loss$244 535 


—V. 149, p. 1322. 


Dallas Power & Light Co.—Larnings— 
Period End. Sept. 30— 1939-——Month—1938 1939 —12 Mos.—1938 
Operating revenues_- $663 .941 $638,321 $6,787,632 36,679,144 


Oper. exps., incl. taxes— 335,801 324,482 3,702,921 3,516,503 
Property retirement re- a 

serve appropriations _ — 102,854 93 ,762 411,346 541,666 
Accident res. approp_... = -.---- seed tata Sor 5,451 

Net oper. revenues... $225,286 $220,077 $2,673,365 $2,615,524 
Other income_____...-- wets ‘ 21 517 

Gross income_.- —_ $225,286 $220,086 $2,673,386 $2,616,041 
Interest on mtge. bonds- 46 ,667 16 667 560,000 560 ,000 
x Other int. and deduc - - 44,696 39.883 5OB ,253 446,762 

Net income. __.__--- $133 ,923 $133,536 $1,605,133 $1,609,279 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid -- -- --- . 507 386 507 ,386 


Balance _ - — - sia ise was in iin mine a Got $1,097,747 $1,101,893 

x Includes amount required to amortize debt discount and expense over 
the life of the outstanding debt plus an additional amortization of 339,000 
and $34,500 for the respective one month periods and $442,500 and $379,500 
for the respective 12 month periods covered by this statement.—V. 149, 
p. 2077. 


Dallas Ry. & Terminal Co.—Larnings— 


Period End. Sept. 30— 1939—Month—1938 1939-12 Mos.—-1938 
Operating revenues _- $257 ,521 $257,100 83,097,996 &3,008,029 
Oper. exps., incl. taxes 189,923 193,177 2,356,579 2,314,861 
Property retirement re " 

serve appropriations _ - 25,856 22,981 244,909 203 ,748 

Net operating revenues $41,742 $40,942 $496,508 £489,420 
Rent for lease of plant - 15,505 15,505 186,063 186,063 

Operating income. _ _- $26 ,237 $25,437 $310,445 $303 ,357 
Other income______._-_- 1,292 1,722 18,459 22,701 

Gross income __ — $27 .529 $27,159 $328 ,904 $226 058 
Int. on mtge. bonds-- - - 23.515 23,515 282,180 283 ,927 
Other deductions ------ 1,959 1.971 24,905 25,803 

Net income. - ----- . $2,055 $1,673 $21,819 $16,328 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid__------------ 103 ,901 103 .901 

SE: . Gn a ea icana $82,082 $87 .573 


x Dividends accumulated and unpaid to Sept. 30, 1939, amounted to 
$614,748. Latest dividend amounting to $1.75 a share on 7% preferred 
stock was paid on Novy. 1, 1933. Dividends on this stock are cumulative. 
—V. 149, p. 2077. 


Delaware & Hudson RR.—Larnings- 





September 1939 1938 1937 1936 
Gross from railway - . $2,419,332 $1,773,685 $2.012,803 $2,155,460 
Net from railway -- 891,341 467 624 206 828 476,295 
Net after rents___._--- 642,515 320,481 91,610 322.676 

From Jan. 1— 

Gross from railway ----- 18,247,676 15,133,831 19,216,840. 18,416,061 
Net from railway - ----- 5,456,241 3,150,183 3,594,910 2,995,223 
Net after rents_.....-.- 3,689,351 1,768,974 2,330,476 1,831,204 
—V. 149, p. 2077. 


Davidson Bros., Inc.—Sales— 


Period End. Sept. 30— 1939—5 Wks.—1938 
ck cekkhbnekoestne $588,133 $510,461 
V. 149, p. 2509. 


Daviess County Distilling Co.—Farnings— 


Earnings for the Year Ended June 30, 1939 
Net sales, income from whiskey storage and custom bottling 


1939—2 Mos.—1938 @ 
$916,191 $757,824 





$398 .966 


Cost of sales, Warehousing and custom bottling 5 as ae 312,077 
Selling, administrative, general and idle plant expense __- fF 74.890 

rr ee eee $11,999 
Other imcome........... Ga Le Fe I Re 92.544 

i i ._...$104,543 
ERE TEES Fe Fee 62.709 
Miscellaneous charges _ Coe : : it 1,819 
Provision for Federal! and State income taxes, estimated. - - - - - 200 

OE a a eS ape.” Es $39,814 
Dividends on 7% preferred stock _____- aid aitinbs Se, 1,431 


Dividends on 6% preferred stock ___ _. vail OE 
Note—Provision for depreciation on plant and equipment included in 
cost of sales or expenses amounted to $39,161 for the year ended June 30, 


1939. 
Balance Sheet June 30, 1939 
Assets—Cash, $68,058: receivables, $508,878: inventories, $819,461: 
other assets, $9,691. fixed assets (net), $744.663: deferred charges, $24,453; 
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brands and trade marks, at cost, $4,998; goodwill, $1; total, $2,180,204. 
Linbilities—N otes oon $462,149; accounts able, $13,248; dividend 
certificate interest , $16,500; accrued expenses, $14,227; dividend certificates, 
$550,000; 7% cumulative preferred stock ($25 par), $40,875; 6% cumulative 
convertible preferred stock ($25 par), $379,750: common stock ($1 * ua 
$200,000; earned surplus, $503,455; total, $2,180,204.—-V. 146, p. 594. 


Detroit & Mackinac Ry.—Earnings— 


-_ September— 1939 1938 1937 936 
Gross from railway - - -- - $81,614 $94 372 $88 ,722 $79,262 
Net from railway _____- 28,093 40 ,987 28,227 6. 
Net after rents______ wn 19,265 32,178 18,856 19,723 
From Jan. 1— 
Gross from railway -__-_- 96,704 605 ,369 672,433 544,911 
Net from railway ----~-- 120,418 128,527 150,133 101,292 
Net after rents_...___- 48,106 66,470 76,702 57,93. 
—V. 149. p. 2077. 

Detroit Toledo & Ironton RR.—Earnings— 

September— 1939 1938 1937 1936 
Gross from railway -- -- - $548,952 $373,718 $511,689 $525,582 
Net from railway--_-_-_-_- 245,809 106,718 191,836 206 ,893 
Net after rents_._____-_ 157 ,733 46,227 120,550 140,532 

From Jan. 1— 

Gross from railway --_--_- 4,658,791 3,516,787 5,855,254 5,788,295 
Net from railway -----_- 1,973 ,682 1,114,968 2,839,283 2,918,237 
Net after rents_______-_ 1,292,896 644,197 1,816,327 2,024,927 


—V. 149, p. 2078. 


Doehler Die Casting Co.—-Earnings— 

Period End. Sept.30—  1939—3 Mos.—193 1939—9 Mos.—1938 
ry. |... eee $135,572 $23 237 $398 ,700 $132,966 
Earns. per sh. on cap. stk $0.48 $0.08 $1,42 $0.47 

a After depreciation, Federal income taxes, &c.—V. 149, p. 725. 


Dome Mines, Ltd.—Farnings— 














9 Mos. End. Sept. 30 1939 1938 1937 1936 
Total recovery - --- ----- $5,480,833 $5,470,830 $5,636,735 $5,240,352 
Development, oper. and 

general costs______-_- 1,952,164 1,968,701 2,122,233 1,832,874 
Dominion inc. tax (est.) _ 594,304 545,907 540,211 571,538 
Outside exploration exp_ 79,703 18,249 3,336 19,933 

Net income__.-_-____. $2,854,663 $2,937,972 $2,976,955 $2,816,006 
Miscellaneous earnings_ 191,590 245,333 305,844 279,821 

x Total income. -_-_-_-_. $3,046,253 $3,183,305 $3,276,799 $3,095,827 


x Before depreciation and depletion. 
The number of tons milled for the nine months ended Sept. 30, 1639, was 
460,500; 1938, 450,000; 1937, 429,500, and 1936, 415,100.—V. 149, p. 2365. 


Duluth Missabe & Iron Range Ry.—LFarnings— 


September— 1939 1938 1937 1936 
Gross from railway_-__-_-_ $2,869,766 1,454,155 $3,783,507 $3,201,930 
Net from railway - - -__-_ 2,058,231 907 ,1 2,700,244 2,356,472 
Net after rents________ 1,777 ,964 800,805 2,180,958 2,379,530 
Grom Jan. 1— 
Gross from railway-_---- 13,345,692 7,249,002 23,999,877 14,433,891 
Net from railway___... 7, 99 2,145,625 15,920,657 8,437,584 
Net after rents________ 5,246,055 1,520,821 12,972,736 7,106,693 
—V. 149, p. 2078. 

Duluth Winnipeg & Pacific Ry.—Earnings— 

September— 1939 1938 1937 36 
Gross from railway- ---_- $120,924 $91,313 $116,522 $110,074 
Net from railway - - - -_- 23 ,805 def4 314 16,670 26,81 
Net after rents_-_____- 2,490 def23,880 def643 8, 

From Jan. 1— 

Gross from railway- ---- 951,334 830,270 1,080,314 1,011,747 
Net from railway -- - -_- 104,161 def51,419 215,382 171,766 
Net after rents_._.__._.. def88,444 def242,899 15,585 def38,114 


—V. 149, p. 2078. 
(E. I.) du Pont de Nemours & Co.—Fzrchange Plan 
Operative— 

The company’s plan to exchange the debenture stock for $4.50 cum. pref. 
stock has been declared effective. The plan provided for the exchange of 
1% shares of preferred stock for each share of debenture stock. This offer 
expired Oct. 24. The plan further provides for the redemption of the 
debenture stock on Jan. 25, 1940, at $125 per share plus accumulated divi- 
dends.—V. 149, p. 2509. 


Eastern Gas & Fuel Associates— FLarnings— 
12 Months Ended Sept. 30— 1939 


Total consolidated income ----__._------------- $8,961,206 ,080,800 
Federal income taxes (estimated) - - - - --- sats ino te 467 ,43 356,346 
Depreciation and depletion______-.----.------- 4,218,636 4,039,985 
tn een ng be bTE adhe e One ttene 2,888,981 2,966,928 
Debt discount and expense _-_--____--------- 628 ,630 650,662 
Minority interest__.......---- PS, ae 678 1,627 





Net income available for div. requirements - - - 
Earned per share of 4% % prior preference stock - - 

Note—No provision has been made for surtax on undistributed profits- 
—V. 149, p. 2078. 


Eastern Massachusetts Street Ry.—Earnings— 
Period End. Sept. 30— 1939—-Month—1938 1939-9 Mos. —1938 


$756,849 $1,065,252 
$3.07 $4.32 

















Ry. oper. revenues -- --- $545,052 $521,670 $5,230,062 $4,776,280 
Ry. oper. expenses - - - - - 359,266 333,798 3,275,116 3.064.837 
Net ry. oper. revs..___ $185,786 $187.872 $1,954,946 $1,711,443 
,: Sin eben Mf 55,902 41,275 502,101 385 ,697 
Net after taxes_...._. $129,884 $146,597 $1,452,845 $1,325,746 
Other income ----- no 4,866 4,806 45,4 45,506 
Gross corp. income__. $134,750 $151,403 $1,498,329 $1,371,252 
Interest on funded debt, 
~ “he aa 45,292 47.213 412.851 450,528 
Depreciation -__ - -_----- 95,264 95.111 861,716 910,827 
x Net income. ------ y35,806 $9,079 $223 ,762 $9,897 


x Before provision for retirement losses. y Indicates loss.—V. 149, p. 


2078. 


Eastern Michigan Rys.—Plan Consummated— 

The plan for reorganization of the company, dated July 14, 1938, has 
been consummated and the properties and assets have acquired by 
Eastern Michigan Transportation ey o the new company contemplated 
by the plan, pursuant to order dated Sept. 22, 1939 of the U. 8. District 
Court for the Eastern District of Michigan, Southern Division. 

Certificates for common stock of Eastern Mic n Transportation Corp. 
to which bondholders are entitled in exchange for certificates of deposit 
re ting first mortgage and collateral trust 7% gold bonds of Eastern 
Michigan Rys. are now ready for delivery. 

As provided in the plan, each holder of certificates of deposit issued by 
Bankers Trust Co., as depositary under the deposit agreement dated 
Aug. 10, 1932, will receive in exchange therefor and upon surrender thereof, 
certificates for common stock of Eastern Michigan Trans tion Corp. on 
the basis of 14 shares of such common stock for each $500 in lst mtge. 

nds represented by certificates of deposit surrendered. 

Holders of adjustment mtge. bonds will receive % share $500 of 
bonds. Certificates of deposit should be surrendered at the earliest possible 
date to Bankers Trust Co., 16 Wall Street, New York., in order that holders 
may receive their certificates for the common stock of Eastern Michigan 
Transportation Corp. to which they are entitled. 

The committee in a letter dated Sept. 30 states: 

“In letter of July 14, 1938 accompanying the plan and agreement for 
reorganization reference was made to an agreement between Pacific Michi- 
gan Co. and Greyhound Corp. contemplating the acquisition (subject 
to approval by governmental authorities) by Greyhound wer x after 
completion of the reorganization of Eastern Michigan Rys., of all the 
capital stock of Eastern Michigan Motorbuses (an important subsidiary of 
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Eastern Michigan Rys.) in consideration of the delivery by Greyhound 
a ly certain shares of its common stock to the new company provided 
for _ i. Such contemplated transactions did not constitute a 
part of the n. 

The application of Greyhound Corp. to the Interstate Commerce Com- 
mission for authority to acquire control of Eastern Michigan Motorbuses 
by the purchase of its capital stock and to issue stock of Greyhound 4 
therefor was, by order of Division 5 of the Interstate Commerce Co 
sion, dated Aug. 9, 1939, denied. The a Corp. has filed a petition 
ae a7 by the entire Co on which is now pending. 
—V. iD. ; 


Eastern Michigan Transportation Corp.—Succeeds 
Eastern Michigan Rys.—See latter company. 


Eastern Minnesota Power Corp. (& Subs.) —Earnings— 
3 Months Ended Sept. 30— 1939 1938 








Gross revenue (incl. other income)_____________- $266 552 $252,835 
SE WS ov nk seunnecasvuucawecent 186,304 170,944 
Ss SE eee eee ee oer $80,248 $81,891 
Subsidiary deductions____________.._____. Meg a 46,969 47 A57 
Interest on funded debt__.._.________________-_-_- 20,625 20,625 
Interest on unfunded deb_____________________ 52 
Amortization of debt discount and expense___-_-_- 2,515 2,515 
EE SE Se epee ee $10,086 $11,255 


—V. 149, p. 876. 


Eastern Utilities Associates (& Subs.)—Zarnings— 
Period End. Sept. 30— PS tr eae oy 1939—12 Mos.—1938 














Operating revenues -__-___ 964 $664,665 $8,824,969 $8,162,987 
Operation............. 335,726 330,319 4,237,294 4,141,792 
aintenance__________ 37,506 23,073 386,400 306, 
Retirement res. accruals 65,808 63,741 768,791 764,823 
Taxes (incl. income) - - - - 00,992 96,492 1,201,024 1,085,813 
_Net oper. revenues... $170,932 $151,040 $2,231,460 $1,863,995 
Non-oper. income (net) - 476 Dr5,085 Dri2'595  Dr41.677 
a ee ee $171,408 $145,955 $2,218,865 $1,822,318 
Int. and amortization ___ : 42,993 469,293 §25,207 
Miscell. deductions -_ _ __ 36 22 10,562 10,650 
Seo $135,369 $102,940 $1,739,010 $1,286,461 
Preferred dividend deductione—B. V.G. & E. Co 77 652 77 652 
Pe NE IR Sr Roan iy IF. B $1,661,358 $1,208,209 
Applicable to minority interest_________________ 25,849 20,501 





en Wl Moevachscl in ic coh enako ad 


1,635,508 $1,188,308 
Non-subsidiary income__-__- pe Ege A. . 309 824 ° 309,824 








Total income___________ Sa ee _.... $1,945,332 $1,498,132 
Expenses, taxes and interest_____ vane S ks 131,141 137 ,926 
Balance available for dividends and surplus..- $1,814,191 $1,360,206 


—V. 149, p. 2229. 


Easy Washing Machine Corp.—£arnings— 
pT aceasta il $008 061 1oss$319-405 
Po Os 2 all le aga aaa en Be k Oss: 
y Earnings per share______________. $0.40 Nil 
x After depreciation, obsolescence, and estimated Federal income taxes. 
y On combined class A and B common stock outstanding.—V. 149, p. 877. 


Eaton Manufacturing Co. (& Subs.)—Harnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 19383—S Mos.—1938 
SINGS BOWE sndnnscoccs $351,339 loss$238,830 $1,637,(30 loss$589,164 

Earns. per sh. on cap. sth $0.50 Nil $2.33 Nil 
x After taxes, interest, depreciation, &c., but before provision for Federal 
surtax on undistributed profits.—V. 149, p. 411. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Oct. 19, 1939 the kilowatt-hour system input of the 





| tere ny Lome gy ye which are subsidiaries of American Power & Light Co., 
lectric Power & Light Corp. and National Power & aoe Co., as compared 
with the corresponding week during 1938, was as follows: 
: Increase——— 
Cpqrating Subsidiariesof— 1939 38 Amount P.C. 
American Power & Light Co_129,074,000 113,799,000 15,275,000 13.4 
Electric Powei & sem Corp. 64,150,000 58,321,000 5,829,000 10.0 
National Power & Light Co_ 80,012,000 72,252,000 7,760,000 10.8 


Note—The above figures do not include the system inputs of any companies 
not appearing in both periods. 

Acquisition of Phoenix Engineering Corp. A pproved— 

The Securities and Exchange Commission on Oct. 23 issued an order 
approving the application of Ebasco Services Inc. to acquire the entire 
aed property and assets of Phoenix Engineering Corp.—V. 149, p. 


Edison Sault Electric Co.—Farnings— 
Earnings for the 12 Months Ended June 30, 1939 


Oo ee CNG ha waldo bei Cb uc chunaksechaccneanee $512,830 
eee CGNs & . Li's Lev secckeatbemenrcaudtebbbeee é 
ONS, 2 wh die ox dU db bicld ed cbiMetand ehalees beak $513,180 

Operates... ...26ceccee-- biecabcnkccllbdGeonauh ey j 105 ,660 

Maintenance. --__._.-.-- Lb dde ddd PRUULEE Enea ceases 40,492 

Uncollectible accounts.___.__..-...--..--- DD eEei bh neues 500 

Ge  cndktbihes alncwascdcodsebetntnluctedbeusetacss 38,942 
ee ee ND. oS Sdn edd tee cdaonsone : $227 ,586 

I sree... A bid altel ty ermstin Sh 46,059 

BE vente bead oka ntindhs ak bee 5,881 

IEEE PIES TE 70,875 

Federal income tax--_-----_. TEER S Sn a Bie ti Etec 4 wl 
«+ si dedubsdinwdeeatles dddnanesssuensbbsubad $86,998 


—V. 149, p. 1478. 


Electric Boat Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, per $3, payable Dec. 8 to holders of record Nov. 23. Like amount 
was paid on June 21. last; previous dividends were 60 cents pee on Dec. 8, 
Loe oan 8, iste and on Dec. 5, 1936, this last being the initial distribution. 
—V. » Pp. 3220. 


Electric Bond & Share Co.— Takes Up $4,400,000 Note— 

The Securities and Exchange Commission approves Oct. 26 an applica- 
tion by the company covering the latter's ac ition of a $4,400,000 note 
of the American & Foreign Power Co., Inc. he proceeds will be used by 
American & Foreign Power to pay part of a $24,000,000 obligation now 
ones to a group of banks and Electric Bond & Share.—V. 149, 
P. L 


Electrolux Corp.—Farnings— 
Period End. Sept.30— 1939—3 Mos.—1938 
Net profit after charges 





1939—9 Mos.—1938 


and Federal taxes._... $294,389 $301,435 $1,113,000 $1,513,140 
Earns. sh. on 1,237,- 

500 .com. (par $1). $0.24 $0.24 $0.90 $1.22 
—V. 149, p. 726. 


Electrical Research Products, Inc.—Litigation Ended— 

The litigation, extending over a period of more than seven years, in- 
volving Electrical Research Products Inc. (ERPI), and the General Talking 
Pictures Corp., which included patent, anti-trust and da suits, has 
been settled according to an announcement made Oct. 24 by T. K. Steven- 
son, President of ERPI. No damage payments were made. Certain 
expenses of the litigation were apportioned and the only payment made 
was by the way of adjustment of such expenses. 
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Electrical Research Products Inc. obtained rights under patents con- 
trolled by General Talking Pcitures Corp. in the recording and reproduction 
of sound for motion pictures.—V. 149, p. 877. 


Elgin Joliet & Eastern Ry.—Larnings— 














_ September— 1939 1938 1937 1936 
Gross from railway. .- $1,515,183 060,399 $1,958,151 1,562,299 
Net from railway - - - -_- 554,028 296,740 655 324 470,686 
Net after rents___.____ 330,149 191,144 382,244 384,784 

From Jan. 1— 
Gross from railway. - 11,903,302 7,979,703 17,786,036 13,578,784 
Net from railway —__._- 3,084,525 1,107 ,036 5,931,176 4,032,297 
Net after rents........ 1,562,449 196,537 3,788,762 2,720,174 
—V. 149, p. 2079. 
Equity Corp.— Larnings— 
9 Months Ended Sept. 30— 1939 1938 1937 
Income—Cash divs. on stocks of asso- 
ciated and subsidiary cos.: 
American General Corp........ .------ $21,759 $21,679 
General Reinsurance Corp- - - -- - $110,827 110,823 110,323 
Cash divs. on stocks of other corp'ns 174,119 126,666 275,973 
Underwriting profit._......._---- ee eakiabare 7,700 
Interest earned on bonds____ ~~ --- 27 632 RSE eres 
Miscellaneous income____._____-- 414 1,430 9,986 
RE eS Sa $312,991 $268 654 $425 662 
CIOS GEES, 05 oc cnccnncicne 92,260 113,285 184,849 
Interest on debentures. __ _- . ee *x146,924 125,625 125,625 
Taxes refunded to debenture holders 
and taxes paid at source--_-_-_-_-_-- 2,753 1,897 1,990 
Excess of income over oper. exps. 
(without giving effect to results 
of security transactions) - -- - - - ~~ $71,054 $27 ,847 $113,198 
Preferred dividends............--.-.- 582,138 589,489 605 ,928 
x Includes $21,299 interest on bank indebtedness. 
Balance Sheet Sept. 30 
Assets— 1939 1938 
ee Eee $156,346 $852 ,982 
Accounts receivable for securities sold__---._---- 127 ,593 15,181 
Accounts and dividends receivable___.._..------ 29,329 28,240 
General market securities, at market Guotations.. 7,281,380 7,267,976 
Investments in securs. of associated and sub. cos.: 
American General Corp.: 
Preferred stock at market quotations- -- ~~ ~~~ 8,182,170 { 356,297 
Common stock at net asset amount-_------ j 6,893 ,866 
General Reinsurance Corp. capital stock (36.94% 
of outstanding), at book cost_____-_-.--- _-- 1,800,878 1,800,857 
First York Corp. common stock (13% owned) 
at net underlying asset amount---------- a 510,750 472,531 
International Capital Co. of Can., Ltd. (87% % 
owned) at net underlying asset amount --- --- er 
ee ee oddawedl ..$18,446,518 $17,687,931 
Liabilities— 1939 1938 
Accts. payable for securs. purchased—not received $2,186 $15,390 
Other accts. payable, accrued expenses and taxes 48,128 48 947 
Accrued interest on debentures outstanding - - - 27,917 27,917 
Notes payetee to bank (ecured).............- 0 ES 
Reserve for Federal income taxes - -- - - - -- Sates 74,000 5,100 
Reserve for contingencies. ___._._____- ¥ x43 966 46,474 
Debentures assumed by the corporation — 3,350,000 3,350,000 


Excess of amounts (net) at which investments in 
American General Corp. preferred and common 
stocks are carried herein over book cost, without 4 








provision for any Federal taxes if realized __-_ _- . 1,934,246 932,117 
Excess of amounts at which investment are carried 

herein over book cost (net)—International Capi- 

Oi ee ee SAY BOG. cnc ocho cdumonesssey~ ae.  _ saente 
Excess of cost of investment in First York Corp. 

common stock over carrying amount. - - ------- Dr132,100 Dri70,319 
Unrealized appreciation (net) of general market 

"aS G ie mEe 666 559 629,031 
$3 convertible preferred stock, the first series _- - - - 256,038 260,838 
Common stock (10-cent par). .-......-.--..----- 479,129 479,129 
Ga a, Pench eee ckakcwbatiSadick s 11,585.507 12,063,308 

UE: oso: 53 MINT nlied attic datas 0.0 ..-.-....-----$18,446,518 $17,687,931 
x Includes reserve for taxes.—V. 149, p. 726. 
Erie RR.— Earnings— 
(Including Chicago & Erie RR.) 

_ September— 1939 1938 1937 1936 
Gross from railway-__-- - $7,753,527 $6,164,553 $6,843,214 $7,343,770 
Net from railway - - - - - - 2,497,493 1,365,421 1,700,689 2,361,886 
Net from railway--. -. 1,598,171 451,876 982,970 1,466,448 

From Jan. 1— 
Gross from railway. --_ - 57,886,732 49,876,473 64,614,185 61,764,507 
Net from railway ----- 14,612,614 8,285,230 18,756,880 18,196,282 
Net after rents_____-_- 7 583 822,366 11,732,983 11,527,551 


Would Pay Coal Bond Interest— 

In a petition filed in Federal Court, Cleveland, by John A. Hadden, 
trustee, on is cougns to pay interest on bonds of New York Lake 
Erie & Western Coal & RR. Co. he petition asks authority to pay inter- 
est of $20,488 due Nov. 1, 1939, and semi-annually thereafter on series A 
extended bonds, of which $745,000 are outstanding. In addition, permis- 
sion is sought to provide with respect to interest on series B extended bonds, 
outstanding in amount of $1,900,000, setting aside the sum of $52,250 cash 
whenever an interest instalment is paid on the series A bonds, this sum to 
be used for capital expenditures, and to entitle Erie to credit for like amount 
of interest payable on series B bonds.—V. 149, p. 2511. 


European Electric Corp., Ltd. (of Canada)—Earnings 
Earnings for ay vee aby, Jan. 1 to Sept. 15, 1939 


Canadian Currency] 
Dividends (net) and interest received_______...-.._______-- $1,096,620 
Fees of transfer agents and registrars, &c__- wid adumnet > 5,209 
ee re nau bekaenadomaen 3,142 
SS SEREESSeengsoeeoneemeesseoemesoers 32 
a la an nian ene 12, 

UR RS aa a a Og 132 
Administrative and general expenses._________..____________ 15,908 
ee oe ee nw bunwessanew 5,219 

A RRR ta REE SE Sl ia pe 1,051,211 
Net exchange loss on lire conversion______________________- 43 486 
Loss on foreign exchange transactions______________________ 6,043 
pe Se a aaa Sa 16,338 


a 8 MS SAE te RS LE SA ae ie ae 
Dividend declared____-_- ~~ ; 

Note—Income and expenses in currencies other than Canadian dollars 
have been translated to Canadian currency on the basis of dollar for dollar 
in the case of transactions up to Aug. 11, 1939, and at the rate of the day 
in the case of transactions subsequent to that date. 


$985,344 
544,297 


Balance Sheet Sept. 15, 1939 ° 
(Canadian Currency] 

Assets— Liabilities— 
Investment... . . .. ...__...$22,107,897] Class A com. stock ($10 each)$13,143,220 
Investment in wholly owned Class B com. stock ($10 each) 5,000,000 
subsidiary co............ 2,814,025] Capital surplus_____.______ 6,311,645 
Lira funds on deposit in Italy _ 155,693 | Earned surplus... .._._____ 486,225 
Sundry debtor ............. 890, Deferred credit........____ 52,710 
Wid ctien eaeeSmsnacaes 39,036 | Due for securities purchased _ 29,848 
aera 77,155 
Accrued interest _____.._____ 3,505 
Accrued expenses ited 13,235 
SRS RE REE TF ee ee $25,117,542 





—V. 149, p. 2079. 
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Equity Fund, Inc.—£arnings— 
19 














9 Months Ended Sept. 30— 39 1938 1937 
Profit from sale of securities - --- - - - - $61,578 $6 .947 $162,591 
I in a5 eek a oes eo > x33 316 21,268 33 316 

RS ie Gy bby: s cm > oe ee al $94,894 $28,214 $195,907 
Expense __ _ aes Ss RE. as 3,155 4,958 4,208 
Management fee _- i aati aa mii el Ni 31,885 
Federal capital stock tax, &c__-- -- 3,367 3,911 416 

4g Ee es $78,141 $19,345 $159,399 
eee ae ee 41,718 41,653 38,38 

SS a eee kp $119,860 $60,999 $197,786 
NR oe es so acai apace ce ‘ 92,074 50 ,968 70,475 

Earned surplus Sept. 30____----- $27 ,786 $10,030 $127,311 

x Includes interest of $5. 

Balance Sheet Sept. 30 

Assets— 1939 1938 | Liabilities— 1939 1938 
Cash in banks and | Fed. & State taxes $5,660 $4,255 

on hand _ - . $100,369 $73,188| Cap. stock ($0.20 
Inv., mkt. securs. 2,064,430 1,793,968 a ae 128,544 111,697 
Accts. rec. for cap- Paid-in surplus... 2,059,458 1,805,683 

ital stock sold__ 49,981 29,799 | Capital surplus --__ 4,457 478 
Dividends receiv _- 4,038 2,975| Earned surplus _ _- 27,786 10,030 
Def'd charge, Fed’! |x Treasury stock_. Dr3,726 Dr29,215 

cap. stock tax__ 3,362 3,000 | 


, eee $2,222,179 $1,902,930 | Total __ _....$2,222.179 $1,902,930 
x 1,061 (9,370 in 1938) shares at cost.—V. 149, p. 1024. 


Faichild Aircraft, Ltd. (Canada)—Notes Offered— 

An issue of $150,000 5% conv. notes was recently offered 
in the Canadian market by Collier, Norris & Henderson. 

Dated Oct. 1, 1939; maturing Oct. 1, 1941 to Oct. 1, 1944. Notes will be 
issued in registered form only, in multiples of $1,000; principal and int. 
will be payable in lawful money in Montreal or Toronto. Notes will be 
convertible at holder's option at any time on or before October, 1944, into 
shares of capital stock (par $5) of company as presently constituted on the 
basis of 20 of such shares for each $100 of notes. Company agrees to make 
principal repayments for each $1,000 principal amount of notes outstanding 
as follows: 00 on Oct. 1, 1941; $200 on Oct. 1, 1942; $200 on Oct. 1, 1943; 
$200 on Oct. 1, 1944. 


Capitalization— Authorized Outstanding 


% convertible notes (this issue)_......------- $150,000 $150,000 
Ge CO SP, a caanncesst cde nneeece 370,000 120,000 


Registrar, Montreal Trust Co., Montreal. 

Notes are unsecured but the company has undertaken not to issue any 
security or create or assume any debt which is secured by any hypothec, 
mortgage, pledge, or other charge on the property of the company without 
likewise contemporaneously securing the principal and interest of all the 
notes then outstanding. 

Company was incorp. in 1929 and during the following year the factory, 
test field, and seaplane base were completed. The factory comprising 
38,000 square feet of floor space is of modern construction and is equipped 
for the manufacture of all types of aircraft. Company owns in all 265 acres of 
land, of which approximately 65 acres are in use. The seaplane base is 
immediately adjacent to the plant and’ lying field and has been instru- 
mental in bringing the company a substantial volume of business in the 
form of aircraft flown there for changeover from wheels to floats and vice 
1. a base is now an official customs seaplane port for the District of 
Montreal. 

In Nov., 1938, an agreement was entered into whereby the company 
became one of the six companies associated with Canadian Associated 
Aircraft Ltd., for the purpose of manufacturing aircraft for the British 
Air Ministry. Work under a contract placed by the Air Ministry as a result 
of this association is now in process. 

The proceeds of this issue will be used for the purpose of expanding plant 
facilities necessary for the completion of orders already in hand and in pros- 
pect and for the improvement of working capital position. 


Comparative Statement of Earnings 





Year End. 18 Mos.End. Year End. 

Dec. 31, '°36 June 30,'38 June 30,'39 
ee $24,580 $5,562 $91,925 
Experimental & develop. expenses _ _ - a eee | Se 
Provision for loss on inventory____.. ------ 52,265 25,000 
Prov. for amort.ofdevelop.ofaircraft  -----~ ------ ,000 
Provision for depreciation _ : 6,351 10,027 13,865 
Provision for income taxes _ eee ee eee ee ,000 
CO loss$3 ,983 loss$56,729 $23 ,060 


—V. 149, p. 2511. 
Family Loan Society, Inc.—Consol. Bal. Sheet Sept. 30— 








1939 1938 1939 1938 
Assets— $s $s Liabtlittes— $s s 

Cash on hand and Divs. pay. Oct. 1. 211,315 167,500 

Sra 1,686,118 1,174,777| Notes payable.._.. 4,900,000 3,950,000 

Notes receivable Empl. thrift accts. 228,552 176,470 

(chattel mtge.). 9,767,234 8,163,183| Fed. income tax.. 225,514 176,027 

Notes rec. (invest. State income tax- - 16,247 14,527 
etfs.), contra... 3,208,379 2,727,672)| Fed. cap. stk. and 

Scrip & municipal social sec. taxes - CiGOe..« xmcbene 
warrants _-_----- 100 100 | Partic.div. on pref- 

Restricted cash on erence stock.... .-..-... 18,750 
deposit in banks ae Invest. ctfs. issued, 

Due from empl's - - 4,290 3,348 eae 3,208,379 2,727,672 
Real estate__-_---- 230 230 | Res've for embez. 

Accts. rec., miscell . 2,704 3,934 and robberies _ _ - sunaee 10,241 
Furniture & fixt's Reserve for old age 

(deprec. value). 130,939 120,905 Pi ihiithcs  waaeeag 4,439 

Deferred charges __ 60,662 34,682 | Res. for conting’s- 4) aa oe 
Partic. pref. stock 
(50,000 shs., no 

Diithbhtnmens :. dubaee 2,012,500 

Pref. series A__-___ | ee 

Common stock... 814.960 ,000 

Capital surplus... 1,955,111 1,014,672 

Earned surplus... 1,495,732 1,406,034 

[ee 14,863,032 12,228,831 WOME desacksci 14,863.032 12.228.831 





hy proume account for 3 months ended Sept. 3 was published in V. 14¥, 
DP. * . 


Florence Stove Co.—Farnings— 


9 Mos. End. Sept. 30 1939 1938 1937 _ 1936 
SN 6 ho dle meen $8,428,390 $6,872,813 $9,532,003 $7,483,280 
Net profit before prov. 

for Federal surtax---- 770,304 469,136 967 84 711,754 
Earns sh. on com-- $2.27 $1.39 $2.90 $2.13 


—V. 149, p. 2366. 


Florida East Coast Ry.—Reorganization— 

A plan for reorganization of the company, looking toward termination 
of the receivership, was presented in Federal Court, Jacksonville, Oct. 20 by 
the committee for first & refunding mortgage 5% bonds, but a decision on 
the proposal was delayed at the request of other ‘bondholders interests. 

Judge Louie W. Strum announced that the hearing will be resumed 
on Jan. 18, at which time trustees for the first mortgage bonds, which had 
asked time to study the reorganization plan, will make a reply and have the 
Cppertunty of offering any counter D that may be devised. 

n posi its plan of reorganization, the committee for the first & 
ng 5% nds announced that its bondholders would make material 
concessions in lien, if the first mortggae bondholders will reduce their fixed 
charge adequately and cooperate in furnishing a practical vehicle for financ- 
ing future capital expenditures. . 

An outline of the principles of the plan of reorganization provides: 

The present $12. . first mortgage bonds to be exchangeable for 
new first mortgage bonds (authorization in the amount of $25,000,000 
being suggested) secured by a first lien on the entire property of the com- 
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pany, with the exception of equipment represented by outstanding trust 
certificates, the new bonds to entitled to a fixed interest rate of 2%, 
with further payment of non-cumulative interest not to exceed 3% %, such 
supplementary Payment to depend upon income, and an agr Part to 
be payable in priority to any distribution with respect to the first & refund- 
ing mortgage bonds. 

he first & refunding mortgage 5% bonds to be exchangeable for the 
balance of the capitalization of the new company, to be represented in 
part by income bonds and in part either by common stock or by part 
preferred stock and part common stock. Payments upon the income bonds 
would be subordinate to the prior payment out of any year’s earnings of an 
agreed part of the interest payable with respect to the first mortgage bonds 
issued in exchange for the present first mortgage bonds. 

In consideration of the concessions on the part of the first mortgage 
bonds, the first & refunding mortgage would concede a first lien upon the 
entire property in favor of the new first mortgage, none of the securities 
under which would be deliverable to the first & refunding mortgage bonds, 
thus subordinating the refunding mortgage first lien on the earnings of the 
Okeechobee branch mileage.—V. 149, p. 2366. 

RR.—Delay in 


Fonda Johnstown & Gloversville 
Hearing Asked— 


J. Leslie Hees, trustee has asked the Interstate Commerce Commission to 
postpone further a hearing now scheduled for Nov. 14 on the reorganization 
of the road.—V. 149, p. 2511. 


Fort Worth & Denver City Ry.—Larnings— 


_ September— 1939 1938 1937 1936 
Gross from railway- -__ - $508 ,267 $480,822 $524,698 $518,311 
Net from railway - - ___- 159,716 113,880 133 ,694 167,444 
Net after rents ---____- 78,521 27 390 44,027 92,223 

From Jan. 1— 
Gross from railway -_- - - 4,431,985 4,933,460 5,560,241 4,286,540 
Net from railway..--.. 1,192,109 1,433 ,958 2,131,757 1,272,605 
Net after rents 504,641 660,794 1,489,77: 678,498 
—V. 149, p. 2081. 

(Peter) Fox Brewing Co.—Earnings— 

_3 Months Ended Sept. 30—, 1939 1938 
IN 3 on Tihoaiiane whl a eebinee oo kes ease % $696 050 $676 621 
Net profit after depreciation and Federal taxes _-_- 99,184 97 S58 
Earnings per share on common stock- - - -- _- ~~ --- $0.82 $0.82 


—V. 149, p. 1914. 
Freeport Sulphur Co.—E£xrtra Dividend— 


Directors on Oct. 25 declared an extra year-end dividend of 50 cents per 
share in addition to the regular quarterly dividend of 25 cents per share 
oo ee Boe. both payable Dec. 1 to holders of record Nov. 14. 
: » P. 2250. 


Gabriel Co. (& Subs.)—Farnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 
© 06 Be Wo no =~. oo $12,260 loss$7.277 
y Earnings per share__ -- $0.05 Ni 

x After depreciation and non-recurring charges. 
—V. 149, p. 1474. 


(Robert) Gair Co., Inc. (& Subs.)—Farnings— 
Period End. Sept.30— 1939—3 Mos.— ae 1939—9 Mos.—1938 


1939—9 Mos.—1938 
$19,726 loss$27,121 
$0.08 Nil 


y On capital stock. 











x Profit tes --- $391.728 $250,901 $942,579 $842.451 
Provision for deprec 198,201 196 386 608,251 615,737 
Loss from sale of inv. of 

discontinued opers_ -- ea ae) ~— wan bae 
Interest on bonds of sub- 

sidiary companies _ _ - 20,552 22,097 63 ,650 69,653 
Div. on pref. stock of 

subsidiary company - - 9,756 9,750 29,250 29,250 
Prov.for int.on inc.notes 48,665 48 ,665 145,996 145,996 
Loss on disposal of cap. 

assets, &c : vem 119,953 A 273 .234 acuasecae 
Prov. forincome taxes __ 12,500 11,950 23 ,400 55,450 

Net leas. .....- chem $96,079 $37 ,947 $279,388 $73 ,635 


x Before deducting depreciation, interest on bonds of subsidiary com- 
panies and Robert Gair Co., Inc., income notes, dividend on preferred stock 
of subsidiary company and income taxes.—V. 149, p. 878. 


Galveston-Houston Co. (& Subs.)—EZarnings— 
Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues _ __- $313,199 $299,333 $3,686,693 $3 

















Operation i ; 152,193 142.159 1,824,500 1,728,633 
Maintenance - - - . 44,989 728 560 597 452,288 
WHS whita dees Lennie 39,047 37 .670 455,119 417,071 
Net oper. revenues. $76.970 $79,777 $846,477 $901,102 
Non-oper. income (net) - 355 541 2.674 7.483 
Balance. - — $77 325 $80,318 $849,151 $908 586 
Retirement accruals _-_-- 30,569 31,337 383 ,348 369,133 
Gross income _. $46,757 $48,981 $465 .803 $539 452 
Int. on bonds—Houston 
Electric Co..........- 13.501 13 ,654 161,617 167 ,448 
Int. on equip. notes, &c_ 2,552 2,278 35,303 9,869 
Amort. of debt expense 242 283 3.144 3,484 
IN. Ebisu: by diaile Sued vs Sis $30 .460 $32.766 $265 .739 $338 .651 
Interest paid on G.-H. Co. secured 6% inc. bonds 18.283 46,453 
IL. coe be hts Sip ath eeedi aad Riedie & $292,198 


$247 455 
kbs KEE enakete tnadd 4,604 


Dividends declared _- 
—V. 149, p. 2230. 


Gardner-Denver Co.—Earnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 
Net profit after provision 


1939—9 Mos.—1938 





for Federal taxes__-_-_- $213,940 $166,772 $663 .463 $290,954 
Preferred stock dividend 

requirements _ _ - __--- 28,412 28 .674 85 347 86.022 

Net profit forcomstk. $185,529 $138,098 $578,116 $204,932 
Net profit share of 

com, stock on 563.286 

shs. now outstanding - $0.33 $ .24 $1.03 $0.36 


—V. 149, p. 577. 


General Foods Corp. (& Subs.)—£arnings— 

Period End. Sept. 30—_ 1939—3 Mos.—1938 1939—9 Mos .—1938 
Net sales_____ -____---$37,999.152 $34,415,908 $110,336024 $101,154829 
z Cost of goods sold . 24,584,863 22,361,169 69,959,318 65,448,586 
y Selling, administrative 

and general expenses & 


other charges -- - -- --- 7,287,741 25,791,173 23,705,227 


$4.766,998 $14,585,533 $12,001,016 
193 377 639 ,266 724,949 


8,045,052 





Profits from operat’ns $5,369,237 
Other income - - - - snl 18,677 








Total income______._ $5,587,914 $4,960,375 $15,224,799 $12,725,965 
Issuance exp. (pref. stk.) SR Pe a gy STs 85,012 
Prov. for income taxes_. 1,029,332 923,545 2,754,133 2,313,045 

I ae $4,558,582 $4,036,830 $12,470,666 x$10,327,908 
Prov. for div. on pref.stk 168,750 168,754 £06,250 266,254 





Net profit applicable ; 
to common stock... $4,389,832 $3,868,076 $11,964,416 $10,061,654 
Amt. per sh. (5,251,440 + 
com. shs. outstanding) $0.836 $0.737 $2.278 $1.916 
x After deduction of $712.498 (1939) and $635,807 (1938) as provision 
for possible invent writedowns and other adjustments at end of fiscal 
year. The excess of cost over market value of inventories on hand at 
Sept. 30, 1939 was (estimated) $178,000; 1938, $115,000. y Including 
proportionate share in results of operations of controlled companies. z In- 


cluding provision for depreciation and freight charges.—V. 149, p. 2512. 
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General Baking Co.—Earnings— 
13 Weeks- 





39 Weeks———_— 
30 '39 Sept. 24 '38 


Period— Sept. 30 '39 Sept. 24 ’38 Sept. 

x Net profit -_-__..---- $460 620 $731,142 $1,243,183 $1,592,803 
y Earnings per share_-_-_-_ $0.18 $0.35 $0.45 $0.67 
x After depreciation, Federal income taxes, &c. y a 

common stock.—V. 149, p. 577. _ 


General Cable Corp.—Larnings— 











Period Ended Sept. 30— 3 Months 9 Mos. 

: ; 1939 1938 1939 
Gross profit on sales___-___ et $1,005,819 $661,975 $2,389,405 
Selling, administrative & gen’] expense 363 .972 367 584 1,119,479 
Other operating charges (net)._____ 20,261 15,628 27 .026 

Net operating profit____ et $621 586 $278,763 $1,242,900 
Loss on copper and lead content of 

sales realized through decreases in 

market prices____._________- 16,787 188 ,O87 53,119 
Provision for depreciation. __-_ 250 934 247 563 749,252 





Net operating profit______ 
Other income—net_________ 


Laan $353 .865 loss$156 887 $440,529 
Saas 4,702 8,988 20 ,969 








Profit... _- Ron es - ues iss $358 ,567 loss$147 899 $461,497 
Interest on first mortgage bonds_____ 130,628 136,274 396,787 
Fed’! & State taxes paid on bond int 3,525 3,924 10,575 
Provision for Federal income taxes 

and contingencies________ ae 10,000 10,000 

Net income VER aL. $214,415 loss$288 ,097 $44,136 
—V. 149, p. 878. é 

General Investment Corp.—Larnings— 

Earnings for the 4 Months Ended Sept. 30, 1939 

ER I a A anne el EE RG ag ORT ts PoE SA ES, Mg otis $13.676 
Management expenses._____________ Dy SEW oi OE TET gl 4,147 
EEE, TE LE ET PE OS. SOON 8,822 
Capital stock amd Gundry tames.... - . 4... nin ccc ewe cncn 2,865 
Excess of oper. exps. over income (without giving effect to 

results Of security GanehCtIONe) . ...... . sc csuncecncccenuncnccs 2,158 


Note—On June 1, 1939, the corporation changed its method of accounting 
from a cash basis to an accrual basis. As a result of this change certain 
items of income and expense accrued prior to June 1, 1939, and not here- 
tofore included in the statement of income and expenses are carried in the 
statement of surplus as adjustments applicable to prior period in the net 
amount of $19,275. This amount represents capital stock and sundry 
taxes of $10,951, legal fees and expenses of $9,895. accounting and auditing 
fees of $1,662, and transfer expenses of $435 less interest earned and 
dividend income in the amount of $3,669. 

Balance Sheet Sept. 30, 1939 

Assets—Cash in banks, $290,122; accounts receivable for securities sold— 
not delivered, $16,994; dividends and interest receivable, $4,436; general 
market securities at market quotations, $2,281,429; other securities, having 
no quoted market, $244.871; investment in securities of associated company , 
Utility Equities Corp. $5.50 div. priority stock (0.87% of outstanding), 
at net underlying asset amount; common stock (26.72% of outstanding) 
and purchase warrants for common stock, at nominal amounts (cost 
$1,251,680), $68,014; total, $2,905,866. 

Liabilities—Account payable for securities purchased—not received, 
$2,734: other accounts payable, accrued expenses and taxes, $13,542: 
reserve for contingencies, $5,928: cum. pref. stock, $6 div. series (29,265 
no-par shares), $1,463,250; class A stock ($1 par), $100,000; common 
stock ($1 par), $959,253; surplus, $2,451,715; unrealized depreciation (net) 
of general market securities owned and of other securities owned having 
no quoted market, Dr. $897 ,889; excess cost of investment in Utility Equities 
Corp. over amount carried herein, Dr. $1,183,666; total, $2,905,866. 
—V. 149, p. 108;—V. 148, p. 438. 


General Motors Corp.—(Covernment Rests Case— 

The Government rested its case, Oct. 25, in the trial of the corporation. 
three affiliates and 17 individuals on charges of violation of the anti-trust 
laws. The trial is bieng held at South Bend, Ind.—V. 149, p. 2367. 


General Public Utilities, Inc. (& Subs.)—Zarnings— 




















Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1938 
Gross oper. revenues... $570,052 $508,145 $5,962,584 $5,574,510 
Operating expense. _-_-__ 222,951 06,667 2,507,823 2,344,248 
Maintenance-_________- 16,70 16,305 213,693 211,637 
Prov. for retirements. - 67 ,284 45,97 630,743 542,405 
General taxes. ____..._-. 52,560 47 ,943 587,111 551.268 
Fed. normal income tax_ 8,600 10,100 110.135 104,708 
Fed. undist. profits tax.  ___... ‘a andion'ts AP. 4,080 

Net oper. income. $201,950 $181,153 $1,913,080 $1,816,163 
Non-operating income _- 264 Dr3 ,871 32,170 11,337 

Gross income_______. $202,214 $177,282 $1,945,250 $1,827,500 
Charges of subsidiaries _ _ 625 29,838 361,360 370,027 
Charges of G. P. U.,Ine.: 

Int. on Ist mtge. & 

coll. trust 644% bds 71,353 71,353 856,238 856,238 

Ce Ls i ites.cs (ihn rein 883 7,363 3.068 

Net income. --_-.-_--- $100,236 $75,207 $719,788 $598,167 
Divs. on $5 pref. stock _ - 3,242 3,242 38,910 38,910 

Balance available for 

com. stock & surplus $96 994 $71.965 $680,878 $559,257 


—V. 149, p. 2512. 


General Theatres Equipment Corp. (& Subs.)—£arns. 
3 Months Ended Sept. 30— y1939 1938 1937 
S Fee Ge oetnkiies en cbcbsanantcae $154,347 $218,524 $257,805 
x After provisions for depreciation and estimated Federal income tax. 
Excluding Cinema Building Corp., J. M. Wall Machine Co., Inc., and 
Yephyr Shaver Corp.—V. 149, p. 2084. 


Georgia & Florida RR.—Larnings— 
— Week Ended Oct. 14— ——Jan. 1 to Oct. 14— 
939 3 1 1638 


1 K 9 
Oper. revenues (est.)_-- $21,350 $20,425 $925,497 $878,103 


—V. 149, p. 2513. 


Georgia Power Co.—Earnings— 
Period End. Sept.30— _1939—Month—1938 1939-12 Mos.—1938 
Gross revenue_______-- $2,687,683 $2,544,528 $30,736,505 $28,588,736 
Operating exps. & taxes. 1,426,648 1,289,647 15.659,792 14,664,192 
Prov. for depreciation - - 270,000 231,250 3,123,750 2,763,750 











Grossincome____.... $991,035 $1,023,631 $11,952.963 $11,160,794 
Int. & other fixed chgs-_- 541,253 551,443 6,536,289  6,630.779 
Net income - - - - - - $449 .782 $472,188 $5,416,674 $4,530,015 
Dividends on pref. stock 245,862 245.862 2,950,350 2,950,350 





Belence...---- $203,920 $226,326 $2.466,324 $1,579,665 
—V. 149, p. 2084. 


Georgia Southern & Florida Ry.—arnings— 


September— 1939 1938 1937 1936 
Gross from railway $181,329 $183,595 $176,334 $176,501 
Net from railway -- 31,280 44,17! 16,657 28,55. 
Net after rents ---- 11,959 26.512 def4 .293 

From Jan. 1— 

Gross from railway - - 1,714,791 1,506,359 1,847 ,623 1,702,486 
Net from railway ‘ 280,061 143,117 368 ,924 237 ,668 
Net after rents 43.165 def32,891 183 ,863 45,095 


—V. 149, p. 2084. 


German-Atlantic Cable Co.—Bonds Called— 
A total of $255,500 first mortgage 20-year 7% sinking fund gold dollar 
bonds due April 1, 1945 have been call for redemption on April 1, 1940 








2688 


at 105 and accrued interest. Payment will be made at Brown Brothers 
Harriman & Co., New York City. 

German legal a aons will app.y to the payment of the bonds so drawn 
for redemption.—V. 146, p. 597. 


Giddings & Lewis Machine Tool Co.—Earnings— 


9 Months Ended Sept. 30— 1939 1938 
Se i cemeonmeaioas $1,699,534 $1,579,492 
Net it before income taxes._.._.......__... 401,322 398,612 
Provision for income taxes (est)._._____________ 76,2 
Net i 324 822 
Sa Se Noite shit wip iheseitin er'es'n' incline htc ein $3.24 


Balance Sheet Sept. 30, 1939 

Assets—Cash in banks and on hand, $145,832; U. 8. Govt. bonds—at cost 
(market $101,531), $99,000; accounts receivable, $155,801; inventories, 
$406 515; cash surrender value —life iasurance, $72,594; other assets, $67 921; 
—_ aamste. {Pt cost less depreciation}, $478,737; deferred charges, $39,133; 
to’ , * , ° 

Liabilities—Accoants payable, trade, $26,193; accrued liabilities, $34,996; 
reserves, $86,853; capital stock ($2 par), $20u,000; surplus, $1,117,497; 
total, $1,465,533.—V. 149, p. 2084. 


Goulds Pumps, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $2 share on account of accumu- 
lations on the 7% cumul. pref. stock payable Nov. 9 to holders of record 
holders of record Oct. 30. Previous yment was the $6 distribution 
made on Dec. 27, 1937.—V. 149, p. 108. 


(The H. W.) Gossard Co.— Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Nov. 20 to holders of record Nov. 9. 
This compares with 25 cents paid on Sept. 1, June 1 and March 1, last, 50 
cents on Nov. 21, 1938, 25 cents paid on Sept. 1, June 1 and March 1, 
1938, cents paid on Nov. 24, 1937, and 25 cents paid on Sept. 1, June 1, 
and March 1, 1937. Prior to this latter payment no dividends were dis- 
1 1, 1931, when a cash dividend of 33 1-3 cents and a 
stock dividend of 1 1-3% had been paid.—V. 149, p. 1915. 


Graham-Paige Motors Corp.—Approve Loan Plan— 

At the adjourn special meeting Oct. 26, holders of preferred stock 
approved the company’s plan to borrow not more than $3,000,000 for its 
manufacturing program for 1940. As a condition of a proposed $2,000,000 
loan, it Was reported, the Reconstruction Finance C tion had required 
that the holders of preferred shares subordinate their rights to any new 
money that might become available and that solicitation of waivers from 
hem Was progressing satisfactorily.—V. 149, p. 2368. 


Granby Consolidated Mining, Smelting & Power Co., 
tLtd.—Larninas— 


Period End. Sept. 30— 
x Net income._________ 


1939—9 Mos.—1938 


1939—-3 Mos.—1938 
$411,002 $189,863 
$0.91 $0.42 


$180,159 $109,402 
$0.40 $0.24 
x After debenture interest, amortization, depreciation, depletion and 
income taxes.—V. 149, p. 2513. 


Grand Trunk Western RR.—ELarnings— 


September— 1939 1938 1937 1936 
Gross from railway. __._ $1,814,907 $1,494,320 $1,807,361 $1,618,392 
Net from railway ~~~. - 32,10: 8, 223 ,2. , 
Net after rents________ 111,241 def89,140 42,324 def158,662 


Gross from railway -- - - 15,388,742 12,520,801 18,564,860 17,451,493 
Net from railway - - - - _- 2,293 39 247,815 4,389,959 3,958,448 
Net after rents. _-____- 502,135 def1,454,051 2,128,791 1,956,516 
—V. 149, p. 2085. 


Greenfield Tap & Die Corp.—Earnings— 
Period End. Sept.30—  1939—3 Mos.—1938 1939—9 Mos.—1938 


See ied cnn twns $45,753 lossy$26 255 $103,456 loss$29,923 
- re sparecs, taxes, &c. y After deduction of $25,000 flood loss.—V. 
Dd. . 


Gulf Mobile & Northern RR.—Merger with Mobile & 
Ohio RR. Authorized by ICC—The Interstate Commerce 
Commission, in a decision dated Oct. 13 and made public 
Oct. 23, authorized the consolidation of the Gulf Mobile 
& Northern and the Mobile & Ohio railroads, the latter a 
subsidiary of the Southern Ry. The Gulf Mobile & Northern 
will buy the properties of the Mobile & Ohio, which is in 
Nenadge wag Principal opposition to the consolidation came 
from the Illinois Central RR., which contended it would 
suffer severe losses through the establishment of a strong 
competing line. The consolidated road will be known as 
Gulf Mobile & Ohio RR. The ICC also approved the 
acquisition by the new road of further ecntrel of the New 
Orleans Great Northern Ry. 

At the same time the Commission modified its econ- 
solidation plan, which was drafted pursuant to the 1920 
Transportation Act, so as to assign the railway properties of 
the Gulf Mobile & Northern and New Orleans Great Northern 
to System No. 11, Chicago & North Western, instead of to 
System No. 8, Atlantic Coast Line. 

The Commission has also approved a loan to the new 
company from the Reconstruction Finance Corporation in 
the amount of $9,500,000. 

The report of the Commission says in part: 


The Gulf Mobile & Ohio RR. Co. and the Gulf Mobile & Northern RR. 
Co. on Dec. 28, 1938 filed an application in which, as amended Feb. 20, 
1939, authority is sought under ion 5@ of the Interstate Commerce 
Act, as amended, for Eearhese by. e Gulf Mobile & Ohio of the perties 
of the Mobile & Ohio Rail Road Co., merger therewith in the Gulf Mobile & 
Ohio for neat. management and operation, of the pro jes of the 
Gulf Mobile & Northern, and uisition by the Gulf ile & Ohio, 
through exchange of securities, of further control of the New Orleans 
Great Northern Ry. Co., Finance Docket No. 12,272. By a second ap- 
pupetee filed Dec. 20, 1938, as amended A 10, 1939, July 8, 1939, and 
uly 13, 1939, the Gulf Mobile & Ohio and the Gulf Mobile & Northern 
io, nares © £o las noun Gals a esa a 

oF ‘ ie nominally a: old in the treasury $1, o 

first bonds, 4%, series B. @) oe, lenue ecru a6 gave $5,913,- 
spertgage 4%, ies B, an r s of general mort- 
enge bonds 5% Income series , 305,750 shares of no par $5 preferred stock 
$00 847 fe Po ceeding $990 000 Sf Mobil & On yo a 
ex: ng F e o equipment 
trust certificates, $1,152,000 of Gulf Mobile & Northern uipenent trast 
certificates, $590,000 of Gulf Mobile & Northern secured 3% serial notes, 
and $9,986,000 of that company’s first mortgage bonds, (5) to assume obli-_ 
paiee to the New Orleans Great Northern of the rental stipulated in the 
ease dated July 1, 1933, as modified by a proposed supplemental indenture, 
and (6) to pledee $2,040,000 of nominally issued Gulf Mobile & Northern 
first mortenee bonds, $14,000 of such bonds, $10,000 of serial notes of the 
Gulf Mobile & Northern heretofore issued’ and’ outstandi ,» and subse- 
quently reacquired, and $700,000 of New Orleans Great Northern first 
bonds, Finance Docket No. 12,273. 

On April 5, 1939, the Gulf Mobile & Ohio, the Gulf Mobile & Northern 
and the New Orleans Great Northern filed a petition requesting that the 
1CC plan for consolidation ey pre jes be modified so as to include 
the properties of the Gulf Mobile & ern and the properties of the New 
Orleans Great Northern in System No. 11, Chicago & North Western, 
instead of in System No. 8, Atlantic Coast Line. 

The Mobile & Ohio is one of the oldest railroad com in the United 
States. It has been controlled by the Southern Ry. since May, 1901, but 
since June 3, 1932, its properties have been operated by receivers appointed 


The Commercial & Financial Chronicle 


Oct. 28, 1939 


in equity proceedings in the U. 8. District Court for the Southern District 
of y= Bn Southern Division. The Southern now owns 56,702 shares 
out of a total of 60,072 of the Mobile & Ohio's voting stock. 

The Mobile & Ohio has a fairly direct line from Mobile, Ala., to East 
St. Louis. Ill., 646 miles. The receivers now operate about 1,194 miles of 
road, of which 905 are owned and 274 are operated under trackage rights. 

The Gulf Mobile & Northern operates 824 miles of . At owns 
main lines extending northward from Mobile thro Laurel and Union 
Miss., and Middleton, Tenn., to Jackson, Tenn., 408.65 miles, and west- 
ward from Union to Jackson, Miss., 71.66 miles, with branches eastward 
from Union to Meridian, 32.22 miles, and from Jackson, Tenn., to Dyers- 
burg, Tenn., 48.5 miles, or a total of 561.03 miles; leases the New Orleans 
Great Northern’s line from Jackson, Miss., to Slidell, La., 152.64 miles, 
with three branches in Mississippi and Louisiana egating 74.9 miles; and 
uses, under trackage rights, the New Orleans & Northeastern RR.’s line 
from Slidell to New Orleans, La., 27.68 miles. From New Orleans to 
Jackson, Tenn., the distance is 488 miles. 

About 28% of the Gulf Mobile & Northern’s stock, common and pre- 
ferred, is owned by the Chicago Burlington & Quincy and the St. Louis- 
San Francisco Ry. has title, now in contest, to about 10% of the stock, 
and owns about 1,500 shares of erred outright. The Gulf Mobile & 
Northern owns about 30% of the New Orleans Great Northern s stock and 
about 25% of the stock of the Mississi pi Export RR., which has a line 
from P. oula, Miss., to Evanston, } -, on the Gulf Mobile & North- 
ern’s line, about 42 miles north of Mobile. ; . 

The Gulf Mobile & Uhio is a new company organized in Nov., 1938. 
under the laws of Mississippi. 

The reasons given by the applicants for their proposals are that the lines 
of the Mobile & Ohio and the Gulf Mobile & Northern are so located, and 
the origins and destinations of traffic handled by them are such, that a 
longer haul on a large portion of the traffic would result from joint opera- 
tion of the properties; that such operation would result in substantially 
increased earnings, due to longer hauls, and in substantial savings in operat- 
ing expenses; that unification of ownership and operation, as proposed, 
would give reasonable assurance of permanency of both properties; that 
fixed charges could be met even under conditions that have been experi- 
enced during the last several years; and that the combination would give 
more certain and dependable service to the public and encourage develop- 
ment of the territory served by the two lines. ‘ 

in addition to numerous unsecured debts: and obligations, the Mobile 
& Ohio has outstanding bonds and secured notes. which, with interest 
accrued and unpaid to April 1, 1939, represent claims against the property 
in the following amounts’ General-mortgage 4% bonds due Sept. 1, 1935, 
$7,943,740 principal, $2,250,726 interest, $10,194,466 total; refunding and 
improvement-mortgage bonds 444% series of 1977, $13,879,000 principal, 
$4,423 ,932 interest, $18,302,932 total ; 5% secured gold notes due Sept. 1, 
1938, $5,000,000 principal, $8,125,000 total claim, based on the principal 
and interest represented by $6,000,000 of refunding and improvement- 
mortgage bonds, 5%, pledged as collateral security therefor; Montgomery 
division first-mortgage 5% bonds due 1947, $4,000,000 principal, $1,- 
433 ,333 interest, $5,433,333 total; Mobile & tay Shore Ry. first-mortgage 
5% bonds due 1949, $200,000 principal, $69,167 interest, $269,167 total. 
in addition to the foregoing, there were outstanding $990,000 of equip- 
ment obligations upon which the interest and instalments of principal have 
been paid by the receivers. The —— Railway owns $7,839,500, or 
about 98% of the general-mortgage . ; , 

Fonaam to the provisions of the pian, the Gulf Mobile & Ohio, or its 
representatives, wili acquire at foreclosure or other sale the properties of 
the Mobile & Ohio free and clear of the various liens of its funded debt, 
except that they may be purchased subject to existing equipment trusts, 
receivers’ obligations, and such other liens as may be reserved by the court, 
and, if so determined by the reorganization committee, the Mobile & Bay 
Shore bonds, the deposited securities of the Mobiie & Ohio to be tendered 
in payment, to the extent available, for such properties. Subsequent to 
the acquisition of these properties, the Gulf Mobile & Ohio will acquire 
by consolidation or merger tne properties of the Gulf Mopbile & Northern, 
including the leasehold interest in the New Orleans Great Northern, under 
articles of agreement, to be dated as of a date to be determined, between 
the Gulf Mopile & Uhio and the Gulf Mobile & Northern. 

Pursuant to the terms of this agreement, the Gulf Mobile & Ohio and the 
Gulf Mobile « Northern agree that they shall be consolidated into, and form 
a single corporation, which is to be the corporation presently existing under 
the laws of Mississippi, known as the Gulf Mobile & Ohio KR. The agree- 
ment provides that the holders of the preferred and common stock of the 
Gulf Mobile & Northern will receive in exchange therefor, stock of the 
Gulf Mobile & Ohio and the hoiders of preferred and common stock of 
the Gulf Mobile & Ohio will retain their stock as stock of tne consolidated 
company. ‘The agreement further provides that the consolidated Gulf 
Mobile « Ohio will take over all property and assets of the Gulf Mobile & 
Northern and of the Gulf Mobile & Vhio of every kind whatever, and that 
appropriate deeds for such properties will be delivered by the constituent 
companies, if desired by tne consolidated company, but the rights of 
creditors and the liens upon the property of either constituent company will 
remain unimpaired and the consolidated corporation will assume all just 
debts, guaranties, obligations, and liabilities of either company existing at 
the date of consolidation and will execute such indentures and agreements 
as may be necessary to carry out these provisions. The plan also provides 
that the holders of stock and debentures of the New Orleans Great } orthern 
may receive in exchange therefor stock of the Gulf Mobile & Ohio. 

For the purpose of tne plan it is proposed that the Gulf Mobile & Ohio 
issue common stock of no par value, of which 609,847 shares are authorized 
by the charter, and $5 preferred stock of no par value, of which 305,750 
shares are authorized, the preferred stock to have preference over the 
common as to assets and dividends. 

Upon the acquisition of the properties of the Mobile & Ohio it is pro 
to execute a new mor e oo © first lien upon substantially all the 

roperties thereof, excluding certain cars to be retired, subject to existing 
iens of equipment obligations and such liens as the court may reserve in 
respect of the properties of the Mobile & Ohio, and upon the acquisition 
of the properties of the Gulf Mobile & Northern such mortgage will become 
a lien thereon, subject to the lien of existing mortgages and equipment 
obligations of that company. Under this mortgage there are to be issued 
for the purpose of the plan, mortgage bonds bearing fixed interest, $10,- 
556,000 thereof to be designated as series A and to mature in 25 years, and 
such amount as may be necessary not exceeding $5,913,700 (and $1,500,000 
to be issued nominally) to be des ted as series &B and maturing in 35 
years. ‘Tnere is also to be execu a second mortgage to be secured by a 
lien upon the properties subject to the lien of the first mortgage and all liens 
rior thereto, under which there will be issued the general-mortgage income 
nds to mature in 75 years and having provision for interest cont nt 
on earnings, such interest to be cumulative to an amount not ex ng, 
except under special conditions, 15% of the bg of such bonds. 

To the holders of the general-mortgage bonds, there is to be paid for each 
$1,000 principal amount of bonds with all interest due thereon the sum of 
approximately $930.60, plus interest at the rate of 2% per annum from 
Sept. 1, 1935, to the date of payment, in cash, to be obtained from the 
Reconstruction Finance Corporation. 

Certificates of deposit as the remaining bonds and notes of the 
Mobile & Ohio will be exchangeable for new securities on the following basis 
for each $1,000 bond with all interest accrued thereon: (1) Refunding and 
improvement mortgage bonds are to receive $300 of first wk yy bonds, 
series B, $200 of general mortgage income bonds, series A, 6.25 shares of 
no per, $5 preferred stock and 12.5 shares of no par common stock. ‘ 

(2) The 5% secured notes will receive 50 of first mortgage bonds, 
series B, $250 of general mortgage income bonds, series A, 7.75 shares of 
no par $5 preferred stock and 15.5 shares of no par common stock. 

(3) The Montgomery division bonds are to receive $500 of general mortgage 
income bonds, series A, 6.5 shares of preferred stock and 13 shares of no par 
common nN 

(4) The Mobile & Bay Shore bonds are to receive five shares of no par 
$5 pocmeres stock and 16.5 shares of no par common stock. In the case 
of the last-named bonds it has been stated that the property securing these 
bonds, except for a small part, is of little value to the system and may be 
handled with the view to abandonment and pa mt of these bonds from 
the proceeds of the salvage of theline. If in the judgment of the reorganiza- 
tion committee it may be deemed advisable, these bonds may be eliminated 
from the plan, and the Lam onty will be purchased subject to the lien thereof, 
but they will not be assumed the Gulf Mobile & Ohio. f 

The Gulf Mobile & Northern outstanding $3 ,999,000 of first mortgage 
series B, 544% bonds, $5,987.000 of first mortgage series C 5% bonds, 
$590 ,000 of serial notes secured by the pledge of $1 ,200.000 of series C bonds, 

uipment trust certificates, all of which are to be as- 
sumed by the Gulf Mobile & Ohio pursuant to the articles of agreement and 
the execution of such indentures and agreements, if any, as may be necessary 
to carry out the provisions thereof. 
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There are also outstanding $11,415,600 of 6% cumulative preferred stock 
(par $100) upon which there were accumulated and unpaid dividends 
amounting, as of April 1, 1939, to 634% of the par value thereof, and 
$13,539,400 of common stock ($100 par). Stock of the Gulf Mobile & Ohio 
is to be delivered in exchange for the outstanding stock of the Gulf Mobile & 
Northern on the basis of one share of no par preferred and 1% shares of 
no par common stock for each share of preferred stock and accumulated 
dividends thereon, and % share of no par common stock for each share 
of outstan: common stock. 

The New Orleans Great Northern has outstanding $5,968,000 of first 
mortgage series A 5% bonds, of which $2,229,000 is owned by the Gulf 
Mobile & Northern and $3,739,000 is in the hands of the public, $4,124,000 
of 5% income debentures, of which $214,000 is owned by the Gulf Mobile & 
Northern and $3,910,000 by the public, and $824,800 of capital stock 
($100 par) of which $243,300 is owned by the Gulf Mobile & Northern and 
$581,500 by the public. The interest on the first mortgage bonds will be 
part of the rent to be assumed by the Gulf Mobile & Ohio, as lessee under 
the lease dated July 1, 1933, between the Gulf Mobile & Northern and the 
New Orleans Great Northern. While the New Orleans Great Northern is 
not now to be merged with the Gulf Mobile & Ohio, the holders of the income 
debenture, upon which, as of April 1, 1939, there was accrued 264%, or 
$1,092,860 of accumulated interest, are to be offered in exchange for each 
$100 principal amount thereof and accumulated interest thereon, one share 
of no par preferred stock and % share of common stock, and the holders of 
the common stock will be offered for each share thereof, 4 share of common 
stock of the Gulf Mobile & Ohio. 

The Gulf Mobile & Northern also holds in its treasury $854.000 of its 
first mortgage bonds, of which $14,000 were formerly issued and out- 
standing but were reacquired and $10,000 of 3% secured serial notes which 
were reacquierd after actual issue. ‘These bonds and serial notes are to be 
pledged under the mortgages of the Gulf Mobile & Ohio, together with 
$1,200,000 thereof now pledged as collateral for secured notes, when and 
as such bonds are released from pledge. There will also be pledged under 
the new mortgages the securities of New Orleans Great Northern heretofore 
set forth, which are now owned by the Gulf Mobile & Northern, of which 
$700,000 of the first mortgage bonds were authorized by order of Sept. 24, 
1936, and may not be pledged or otherwise disposed of by the Gulf Mobile & 
Northern without our further approval. 

In addition to the bonds, secured notes and equipment obligations of the 
Mobile & Ohio for which provision is specifically made in the plan, there are 
certain preferred receivership claims which, it is stated, cannot be definitely 
determined at this time, but estimated at approximately $200,000, un- 
secured debts estimated at approximately $4,000,000 and a secured note 
issued to the Railroad Credit Corp. in the principal amount of $688,343, 
unpaid interest on which as of April 1, 1939, is shown as approximately 
$25,131. The note of the Credit corporation is secured by the pledge of 
certain securities including $23,000 of Gulf Terminal Co. 4% capital stock, 
$20,000 of Meridian Terminal Co. 4% capital stock, $5,000 of Halliday 
Elevator Co. 6% bonds, and the lien of the Credit corporation on the un- 
distributed assets of the Mobile & Ohio in its hands under the Marshaling 
and Distributing Plan of 1931. The Mobile & Ohio also has obligations as 
guarantor, together with others, of the first mortgage 4% bonds of the 
Gulf Terminal Co. outstanding in the amount of $600,000 and of the 
Meridian Terminal! Co. first mortgage 4% bonds in the amount of $250,000, 
upon which interest has been paid currently. The plan makes no provision 
for participation therein by any indebtedness other than the funded debt, 
and the stock will be eliminated. 

The first mortgage bonds, series A and series B, to be issued under the 
plan are to be designated first and refunding mortgage 4% bonds and are 
to be issued under and pursuant to, and to be secured by, a first and re- 
funding mortgage to be made by the Gulf Mobile & Ohio to a corporate 
trustee and an individual trustee, The amount of bonds authorized under 
the mortgage is not limited and bonds may be issued from time to time in 
series, for the several purposes and under the restrictions prescribed in the 
mortgage, the bonds of each series to be distinctly designated, all bonds of 
the same series to be alike as to maturity date, rate of interest and re- 
demption features. 

» The preferred stock is to be preferred as to assets and dividends over 
the common. The holders of such stock will be entitled to receive during 
each calender year when and as declared by the board of directors, dividends 
at the rate of $5 a share to be payable quarterly Jan., &c., such dividends 
to be non-cumulative for a period of two years from the quarterly dividend 
date next preceding the date of consolidation, and to be cumulative there- 
after to the extent and only to the extent that in any calendar year, the 
net income available for dividends after deducting payments to sinking 
and retirement funds and a sum equal to 3% of the total railway operating 
revenues for such calendar year, less net depreciation of roadway and 
structures charged during such calendar year, shall be in excess of the 
dividends paid on the preferred stock during such calendar year exclusive 
of ae on account of cumulative dividends for prior calendar years. 

f the $9,500,000 to be borrowed from the RFC, $7,392,471, plus interest 
thereon at the rate of 2% per annum from Sept. 1, 1938, is to be spotted 
to the purchase of gen. mtge. bonds of the Mobile & Ohio, $2,107,529, less 
such amount as may be required to pay the 2% interest, is to be applied 
to the payment of PF eG Goo. claims and reorganization and consolidation 
expenses, for which $750,000 is reserved, and to rehabilitation and additions 
and betterments to roadway and structures. Such cash as may be required 
to satisfy the claims of holders of the Mobile & Ohio and of the Gulf Mobile 
& Northern securities who do not participate in the plan may be arranged 
for on such terms and conditions as the reorganization committee may 
determine. The committee is empowered to act in all matters for the 
owners of the deposited securities and to determine in its discretion when a 
sufficient amount of the several classes of securities has been deposited to 
warrant it in declaring the plan operative. 

Assets of the properties to be merged as shown by the general balance 
sheets as of Dec. 31, 1938, are: For the Mobile & Ohio, investment in 
road and comtuenen $55,642,047, total investments, $56,954,753, current 
assets, $3,952,641, deferred assets, $141,160, unadjusted debits, $146,420. 
Investment in road and equipment, less accrued depreciation equipment, 
$6,747,517, is $48,894,530, or if accrued Gapreceee be adjusted in the 
amount of $2,715,096 to increase Gopvosten on reserves prior to Jan. 1, 
1935, to reflect the rates fixed by the Commission for depreciation accruals 
subsequent to Jan. 1, 1935, this amount will be reduced to $46,179,434. 
For the Gulf Mobile & Northern, investment in road and equipment is 
$35,428,832, total investments, including Gulf Mobile & Northern holdings 
of New Orleans Great Northern securities, $38,460,946, current assets, 
$1,986,751, deferred assets, $468,712, unadjusted debits, $1,023,283. 
Investment in read and equipment, less accrued depreciation equipment, 
$2,347,816, is $33,081,016. Investment in road and equipment of the 
Gulf Mobile & Ohio as of Dec. 31, 1938, as shown on the theoretical general 
balance sheet, hereinafter set forth, is $82,151,000. his figure is made 
up of $56,410,000 for the Mobile & Ohio and $25,741,000 for the Gulf 
Mobile & Northern, which after deduction for accrued depreciation equip- 
ment shown in the same balance sheet of $9,463,000 (adjusted figure) 
and $2,348,000 respectively, gives $46,947, for the Mobile & Ohio 
and $23,393,000 for the Gulf Mobile & Northern. The annual report of 
the New Orleans Great Northern shows as of Dec. 31, 1938, investment 
in road and cattgmens $10,928 788, total investments $10,995,719, current 
assets $99,665, deferred assets $309,100, and unadjusted debits $431,139. 
One of the experts employed by the Gulf Mobile & Northern is led to the 
conclusion from an inspection of the two pro ies and ae 
study of various data bearing on material ineteliations and replacements 
that in general the pistes standards of the Gulf Mobile & Northern 
property and its conditions in respect to maintenance are superior to those 
of the Mobile & Ohio and that considerable expenditures would be required 
to bring the standard of the Mobile & Ohio up to that of the Gulf Mobile 
& Northern. He estimated that approximately $1,975,000 would be re- 
quired for the rehabilitation of the Mobile & Ohio. 

The new securities to be issued and obligations assumed to provide 
approximately $1,500,000 of new money for additions and betterments 
and to uire the jes of he Mobile & Ohio will be re nted 
by $16,403,700 of f1 interest bearing obligations, $6,025, of con- 
tingent interest bearing obligations, 154,494 shares of no- erred 
stock and 306,288 shares of no-par common stock, while the cost of the Gulf 
Mobile & Northern, New Orleans Great Northern pro ies will be repre- 
sented by $15,467,000 of fixed interest bearing securities, 153,256 shares 
of no- $ stock and 303,559 shares of common stock. 

A theoretical general balance sheet as of Dec. 31, 1938, of the Gulf 
Mobile & Ohio, based on 100% participation in the plan shows the following 
assets: Investment in road on geet $82,151,000, deposits in lieu 
of mortgaged property sold $2, , miscellaneous physical property $1,- 
294,000, investments in affiliated companies $59,000, other investments 
$5,015,000, current assets $6,064,000 (of which $2,151,000 is cash), de- 
ferred assets $2,596,000, unadjusted debits $702,000, total assets $97,- 
883,000, and liabilities, common stock (609,847 shares at $17.62) $10,- 
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750,000, preferred stock (305,750 shares at $100) $30,575,000, Recon- 
struction loan $9,500,000, einai eneeteng> 4% series B bonds $5,913,700, 
Mobile & Ohio equipment trust $1,220, , Gulf Mobile & Northern 


obligations assumed—equipment trust $1,152,000, 3% serial notes $590,000, 
first mortgage 54 % bonds, series B, $3,999,000, first mortgage 5% bonds. 
$5,987,000, new -rneral mortgage income 5% bonds. $6,625,800; 
total funded debt $34,387,500, current liabilities $1,968,000, def 
liabilities $1,094,000, unadjusted credits $13,533,000, of which $11,811,000 
. accrued reciation equipment, capital surplus $5,575,000, total liabili- 
es 7 J “i 

In addition to the funded debt to be outstanding, $10,556,000 of first and 
refunding mertenge 4% bonds, series A, are to be pledged as collateral 
security for the onstruction loan and $1,500,000 of first and refunding 
mortgage bonds, series B, are to be authenticated and heldi n the treasury. 

No specific basis has been given for the $10,556,000 of first and refund- 
ing mortgage bonds to be pledged, other than that the Finance Corporation 
in the tentative agreement to loan $9,500, has designated that figure 
as the amount of bonds to be pledged as collateral for the loan. he 
pro treasury bonds are to be held subject to sale, upon ICC authori- 
zation, at such time as may be necessary. 

The investment in road and equipment as above shown is based upon 
the finding of final values for a th gar p of the constituent 
companies as of their dates of valuation, plus additions and betterments 
to date for road and general expenditures and the book value of equipment, 
peing for the Gulf Mobile & Northern and the Mobile & Ohio, respectively 
$19,764,000 and $40,691,000 for road and general and $5,977,000 and 
$15,719,000 for equipment, the combined book investment in road and 
equipment of the two companies being as of the same date $91,070,879. 
The investment in the property of the New Orleans Great Northern is not 
included in the road and equipment accounts, but the assets represented 
by these properties are reflected in other investments, the amount of which 
represents the finding of final value of the New Orleans Great Northern, 
plus additions and betterments, less the principal amount of New Orleans 
Great Northern bonds outstanding in the hands of the public. , 

The annual fixed interest charges under the Props capitalization of 
the Gulf Mobile & Ohio would amount to $1,399,920, and contingent 
interest on the income bonds and dividends on the $5 preferred stock to 
$1,830,040, or a total of $3,229,960, exclusive of charges in connection 
with the acquisition of new equipment and sinking fund requirements. 

The average combined income available for fixed charges of the Mobile 
& Ohio and the Gulf Mobile & Northern, excluding ‘atercompan charges 
between the Gulf Mobile & Northern and the New Orleans Great Northern 
and affiliated companies, after certain adjustments, for the two years, 
1937-38, the Cee rs 1936-38, the 10 years 1929-38 and 11 years 1928-38 
are shown as $1,999,000, $2,332,000, $1,680,000, and $1,953,000, respec- 
tively. Giving effect to the somepetee saving from combined operation 
of the properties and the additional income to be derived from the longer 
haul resulting from the consolidation, based upon the estimates made by 
the Gulf Mobile & Northern, the average income for the two companies, 
had they been so operated during the two years 1937-38, the three years 
1936-38, the four years 1935-38, the five years 1934-38, the six years 1 38, 
and the nine years 1930-38, is shown res oy as $3,554, , $3, i " 
$3 563 ,000, $3 305,000, $3,189,000, and $2,875,000, the estimated savi 
being for the stated periods, $860,000, $840,000, $813,000, $786,000, 
$759,000, and $801,000, res ively, and the added revenues being $695,- 
000, $732,000, $713,000, $692,000, $674,000, and $701,000. 

Counsel for minority ups of the refunding and improvement mort- 
gage bonds and for the Montgomery Division bonds opposed the plan, the 

ormer anep ns unfair discrimination in favor of the general mortgage bonds 
and the 5% notes, and the latter on the contention that the securities to be 
distributed to the bondholders have not been justly allocated to the several 
classes of bonds. 

Counsel for minority stockholders of the Mobile & Ohio opposed the plan 
asserting that there should be some —_ in the Jponate for the stock- 
holders, and introduced evidence to show that prior to 1931, the Mobile 
& Ohio had an unbroken record of dividends for a great many years. Those 
instrumental in the development of the plan, after giving careful considera- 
tion to a great many factors including the assets and earnings of the Mobile 
& Ohio, and its debts, determined that there was nothing in the pro y 
for the stockholders and unsecured creditors, but that the latter would be 
entitled to participate in the proceeds from the sale of certain unmortgaged 


pro y. 

The treatment accorded the several classes of securities of the Mobile & 
Ohio under the plan was based largely upon the relative earnings of the 
several mortgage divisions as determined by a formula submitted to the 
court in the oy ony ge for the allocation of revenues and 
expenses of the Mobile hio, and certain modifications of that formula 
which were applied as a test. The actual investment in the properties was 
not considered in this distribution. 

We do not consider it necessary in this proceeding to determine the rela- 
tive values of the properties covered by the several mortgages, or to weigh 
the rights, claims, and priorities of the bondholders thereunder or of the 
stockholders and other creditors. The pro ies of the Mobile & Ohio 
are in the possession of receivers appointed by the court in an equity pro- 
ceeding and the treatment to be accorded creditors and stockholders are 
matters yet to be determined by judicial decree or by mutuai agreement of 
all parties in interest. It is recognized that the determination of these 
matters by the court will be in no wise prejudiced or precluded by any 
action taken in this proceeding. 

In connection with the formulation of the plan preliminary discussions 
took place with sapepeentetives of the holders of Ry new y $4,904,000 
of the Mobile & Ohio refunding and omens nds or 35.5% of the 
$13,879,000 thereof outstanding, $1,245,000 of the Montgomery Division 
bonds Gp roximately 31.1% of the $4,000,000 of such bonds outstandi 
and $204,000 of the 5% secured notes or 4.2% of the $5,000,000 thereo 
outstanding, and they have informally s ied their S val of the 

lan. The distribution of securities as between the Gulf Mobile & Northern 
nterests on one hand and the bondholders of the Mobile & Ohio on the 
other was worked out between c ttees representing each side and was 
accepted by both as a fair arrangement based on the two proporties and 
their relative earning powers, and giving each approximately equal amounts 
of stock and participation in the earnings of the Gulf Mobile & Ohio. 

With the exception of the eral bonds of the Mobile & Ohio, 
which are to be purchased for cash her with all claims for interest 
thereon at a price slightly more than 93% of their ncipal amount the 
holders of less than a majority of the Mobile & Ohio bonds have indicated 
approval of the plan and the stockholders of the Gulf Mobile & Northern 
have been advised by letter of the proposed plan, to which no — has 
been received, but they have not yet voted on the pro s he capital 
stock of the Gulf Mobile & Northern outstanding is $24,955,000 par value 
of common and preferred. That a majority of the holders of the stock must 
spacers to make the plan —— is understood, but there is no —— 
indication what percen ess than a rr aap A 7 not accept. 
for the applicants states that the stockholders of the Gulf Mobile & Northern 
under the laws of Alabama and ty: 4 under the laws of Tennessee would 
have appraisal rights if they did not see fit to accept the plan, that is, to 
have their equity in the property appraised and demand payment in cash. 

Authority is requested to assume obligation to New Orleans Great 
Northern of the rental stipulated in the lease contract of that cmopany 
with the Gulf Mobile & Northern dated July 1, 1933, as modified, as a 
vided in the plan Division 4, by certificate and order of Aug. 1, 1833, 
supra, authorized the Gulf Mobile & Northern to acquire control by lease 
of the properties of the New Orleans Great Northern. The terms of the 
lease as set forth in the report which accompanied that certificate and other 
provide among other things for a net rental sufficient for, and to be applic- 
able to the payment of, interest due on each interest payment date, on all 
outstandi first mortgage bonds of the New Orleans Great Northern, 
and a contingent rental not to exceed an amount equal to one-third of the 
aggregate dividend disbursements, exclusive of stock dividends, made by 
the lessee to holders of its own stock. It is proposed that a supplemental 
indenture to the lease be executed between the Gulf Mobile & Northera 
and the New Orleans Great Northern, to be accepted by the Gulf Mobile 
& Ohio after making such changes in respect of the contingent rental as 
may be appro te and provi ne that the term lessee as used in the 
lease is to apply to the Gulf Mobile & Ohio. As it does not appear that 
any obligation in respect of the bonds or other securities of the New Orelans 
Great Northern was incurred by the lessee under the terms of the existing 
lease, nor that the assumption of such obligation was authorized by us, 
that portion of the agenceen = ey authority under Section in 
res of the rental the New Orleans Great Northern be dismissed. 

he Illinois Central contends that the line of the Gulf Mobile & Northern 
was constru to serve local needs and that its essential place in a national 
system of rail transportation is that of a local carrier; that the Illinois 
Central system has dealt with the Gulf Mobile & Northern and the Mobile 
& Ohio as complementary and supplementary railroads rather than as 
strictly competitive lines; that there are now in the Mississippi Valley 
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territory all the trunk lines and all the competition required in the public 
interest, and it can not possibly be in the — interest to establish between 
the Gulf ports and the north a new trunk line which will not result in any 
shorter routes, better service, or lower rates, or create any new traffic, but 
must depend for its existence upon the diversion of an ever-increasing 
volume of traffic from more efficient and economical routes; that the Illinois 
Central is the re artery of rail transportation in the Mississippi 
Valley territory and it has far greater responsibilities to the public in that 
territory than the Moopile & Ohio or the Gulf Mobile & Northern, or both; 
that the Gulf Mobile & Northern has long recognized that it must find new 
sources of traffic, which can be found only in through traffic moving between 
the North and the South over the Illinois Central; that the Illinois Central 
can ill afford the loss in revenue which confronts it; that the applicants 
have failed to make the strong and clear showing of public gain necessary to 
support an affirmative finding in unification cases; and that the facts not 
only raise serious doubt as to the wisdom of the merger, but prove that the 
merger is contrary to the public interest. 

Minority stockholders of the Mobile & Ohio also contend that merger of 
that railroad and the Gulf Mobile & Northern is not in the public interest, 
their witness holding that the Mobile & Ohio should be a part of the Southern 
Railway system in order that the Southern may compete effectively with the 
Atlantic Coast Line, which has acquired control of the Louisville & Nashville 
and its subsidiary. the Nashville Chattanooga & St. Louis, and thus reaches 
northern and western territory. ‘ 

Owing to the indeterminate status of some of the pro Is herein in- 
volved, our order will require the Gulf Mobile & Ohio, before exercising 
any of the authority therein granted with respect to securities, to comply 
with the following conditions; 

1. File in this proceeding a statement verified by an officer having know - 
ledge of the facts therein (a) advising that the Gulf Mobile & Ohio had 
acquired or is able to acquire the properties of the Mobile & Ohio free and 
clear of all liens, except such as was assumed by it or imposed by order of 
the court, stating the purchase price thereof; and (b) giving detailed in- 
formation as to reorganization expenses, claims allowed by the court, and 
the distributive amounts payable to the respective classes of non-assenting 
pe A holders, using estimated amounts where actual figures cannot be 
obtained, 

2. File in this proceeding a statement, verified by an officer having 
knowledge of the facts therein, showing the number of shares of each class 
of stock of the Gulf Mobile & Northern voting to accept the proposal of 
exchange, the number voting in opposition thereto, the number not voting, 
the amount of cash required to pay stockholders not assenting to the pro- 
posal, and the source from which funds therefor will be obtained. 

Upon the conditions indicated above and prescribed by our order, we 
find that purchase by the Gulf Mobile & Ohio RR. of the properties of the 
Mobile & Ohio RR., merger therewith of the prepee of the Gulf Mobile 
& Northern RR., and acquisition by the Gulf Mobile & Ohio RR. of further 
control of the New Orleans Great Northern Ry., will be in harmony with 
and in furtherance of this Commission's plan for the consolidation of railway 
properties, and will promote the public interest; and that (1) the procure- 
ment of authentication and delivery of not exceeding $10,556,000 of first 
and refunding mortgage bonds, 4% series A, (2) the issue of not exceeding 
$7,413,700 of first and refunding mortgage bonds, 4% series B, $6,025,800 
of general mortgage income bonds, series A, 305,750 shares of non-par $5 
preferred stock and 609,847 of non-par common stock, (3) the assumption 
of obligation and liability in respect of not exceeding $990,000 of Mobile & 
Ohio RR. equipment trust certificates and the following securities of the 
Gulf Mobile & Northern RR.: $1,152,000 of equipment trust certificates, 
$9,986,000 of first mortgage bonds and $590,000 of secured 3% serial notes; 
(4) and the pledge under the proposed first and refunding mort e and the 

eneral mortgage of $2,054,000 of Gulf Mobile & Northern RR. first mtge. 
nds, $10,000 of Gulf Mobile & Northern RR. 3% secured serial notes, 
and $700,000 of New Orleans Great Northern Ry. first mortgage bonds, 
series A, by the Gulf Mobile & Ohio RR. as aforesaid (a) are for lawful 
objects within its corporate purposes, and compatible with the public 
interest, which are necessary and appropriate for and consistent with the 
proper performance by it of service to the public as a common carrier, and 
which will not impair its ability to perform that service, and (b) is reason- 
ably necessary and appropriate for such purpose. 


Earnings for September and Year to Date 


Septemher— 1939 1938 1937 1936 
Gross from railway. - $640,876 $586,081 $631,081 $642,610 
Net f’om railway " 237 ,095 197 ,332 197,691 278,147 
Net after rents 133 ,061 117,017 85,183 156,010 

From Jan. 1— 

Gross from railway. - 5,015,172 4,844,129 5,716,733 5,326,523 
Net from railway - 1,573,279 1,413,144 2,019,374 2,000,859 
Net after rents - ’ 802,497 573 986 1,032,053 1,000 344 


—V. 149, p. 2513. 

(W. F.) Hall Printing Co.—$3,000,000 Bonds Placed 
Privately—The company sold privately Oct. 2 at par an 
issue of $3,000,000 Ist mtge. & coll. trust bonds, 4% series, 
due Oct. 1, 1954, to the Equitable Life Assurance Society 
of the United States. 


Dated Oct. 1, 1939, due Oct. 1, 1954. Authorized, $5,000,000: to be 
immediately issued $3,000,000. Mercantile National Bank of Chicago and 
William W. Farrell, trustees. Interest payable A. & O. Additional bonds 
may be issued in an aggregate amount not exceeding $2,000,000, either as 
4% bonds or otherwise, in a principal amount up to but not in excess of 
60% of the amount of property ditions as provided by the indenture, 
subject to certain limitations. 

he indenture provides a sinking fund for the retirement of the 4% bonds, 
at any time or from time to time, outstanding prior to their expressed 
maturity, in the following manner: On Sept. 29 in each year, commencing 
Sept. 26, 1946. so long as any of the 4% bonds shall be outstanding, the 
sum of $229,500 in cash and in addition thereto, as an addition! sinking 
fund payment in each of said —_ a payment in cash equal to 20% of the 
consolidated net earnings of the corporation for the preceding fiscal year. 
plus such additional sum as shall be sufficient to mit the additional 
amount thus computed to be divided evenl by $5, . In no event shall 
the sum of the fixed and additional sinki und payments exceed $400,000, 
and no additional sinking fund payment shall be ay mage in any year when 
the consolidated net earnings of the corporation for the preceding fiscal 
year shall have been less than $200,000. 

Indenture further provides that, in case any additional 4% bonds shall 
be issued the next fixed annual sinking fund payment and all future fixed 
annual sinking fund payments shall be increased in the same proportion as 
is borne by the —— amount of such additional 4% bonds to $3,000,000. 

Bonds may redeemed otherwise than through sinking fund, at any 
time prior to the maturity, as a whole, at any time, or in part, from time 
to time (but,in such event, so long as any of the 4% bonds are outstanding 
only in a principal amount at least equal to $25,000, unless the corporation 
shall be redeeming all bonds of ony series then outstanding). at ‘the prin- 
cipal amount thereof plus accrued interest to the date of redemption, plus 
such premium as may be expressed or referred to in sich bonds when issued. 
in the eyent that there shall be outstanding bonds of more than one series, 
then every redemption of bonds other than a redemption of bonds for any 
sinking fund shall be a redemption of bonds of the several series outstanding 
in the proportions respectively that the total principal amount of the bonds 
of the several series outstanding oeppeenvey bears to the aggregate total 

rincipal amount of all bonds of all series then outstanding. Bonds shall 
callable at any time for redemption upon the notice provided for in said 
indenture. With respect to the redemption of the $3,000,000 4% bonds, 
the premium expressed in percentages of the oe amount to be paid 
poe redemption thereof shall be as follows: If red. on or before Oct. 1, 
1 » 4%; 1941, 3% %; 1942, 3% %; 1943, 34%: 1944, 3%: 1945, 2% %: 
1946, BY Xe 1947, 24%; 1948, 2%; 1949, 1% %: 1950, 1% %: 1951, 1%%: 
1952, 1%: and 1953, %. 

Bonds shall be secured by a first and prior lien on the land upon which 
the Chicago plant of the corporation is located. together with all improve- 
ments thereon, the land and improvements thereon which is under lease to 
the Chicago Rotoprint Co., the land together with the improvemeuts 
thereon occupied by Art Color Printing Co., a subsidiary located at Dunel- 
len, N. J., the land bounded by C cage Avenue. Kingsbury Avenue, 
Superior Street and Townsend Avenue, Chicago, upon which the former 
plant of the corporation was located, together with the improvements 
thereon, all printing presses, machinery, and equipment located in the 
oe of the corporation and located in the plants of its subsidiaries. 

Jentral Typesetting & Electrotyping Co. and Art Color Printing Co., a 
$350,000 mortgage which is a prior lien upon a portion of the land and 
buildings formeriy occupied by the Hdward Langer Co., Inc., a subsidiary 
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of the corporation, located at Jamaica, L. I , the following shares of stock 
of the corporation's subsidiaries: 20.000 common shares ($10 par) of 
Central Typesetting & Electrotyping Co.; 1.900 common shares ($50 par) 
of Art Color Printing Co.; 115, common shares ($5 par) of Chicago 
Rotoprint Co ; 50,000 common shares ($1 par) of Edward Langer Printing 
Co., Inc., owned by the corporation, a lease from the corporation to the 
Chicago Rotoprint Co. covering the premises occupied by its plant, a lease 
to Art Color Printing Co. of land, buildings and equipment occupied by 
and used in its plant. a lease to Central Typesetting & Electrotyping Co. 
covering premises occupied by it and the equipment used by it, and certain 
accounts receivable owing to the corporation by certain of its subsidiaries. 
The indenture contains a clause mortgaging after-acquired property. 

The net proceeds resulting from the sale of the $3,000,000 4% bonds 
shall, together with $1,500 000 borrowed from banks on a term loan basis. 
bearing interest at an average annual rate of approximately 244%. and 
other funds of the corporation, will be used to redeem al! of the outstanding 
bonds in the principal amount of $5,254,000 ($477,000 of which are held 
in the corporation's treasury) 


Consolidated Statement of Income for 4 Months Ended July 31. 1939 
Gross sales less discounts, returns and allowances___ . $4,320.594 
Cost of goods sold before provision for depreciation. ______ onwse Bee 
Provision for depreciation_________--~-- Nieidiwiaidiat dat TIEN 249,229 
Selling, general and administrative expensesincluding estimated 

additional compensation to officer ___-_ his taille i sede ba 282.517 
Provision for doubtful accounts - - _ _ _ -- 43.379 
Operating profit. __-__- anita sass clit ath $751,842 
Other income............- came 31,522 
I sabia 6 ai crv linine $783 .364 
Eee 104 530 
Provision for Federal income taxes_-_-_--_------------------- 102,000 
Minority interest in net income of subsidiary company __-_-__-_- 95,418 
ee ee Oe St in dno hak d ci ben seedede $481.416 


Consolidated Balance Sheet 


July 31,'39 Mar 31,'39 July 31,°39 Mar. 31,'39 
Assets— $ $s TAabtlittes— $s $s 

eS ee 819,231 759,797| Accounts payable. 531,696 149,848 

Market. securities 829,096 1,795,334] Accrued liabils_.. 643.262 772,414 

Value of life ins___ 68,231 68,231] Res. for conting _ . 365,790 365,790 
Notes & accts. rec. 1,824,111 1,270,944] Min. int. in cap. & 

Inventories _ _ _ _ _- 636 306 386,615] ‘surp.ofsub_... 397,565 302,147 

Bals.rec., deferred 404,832 404,832} Funded debt._._.. 4,818,500 4,942,500 

a Land, buildings, Preferred stock... -....- 800,000 

machinery, &c__ 9,359,476 9,331,212|}Common stock... 4,000,000 4,000,000 
Other investments 34,666 34,904} Capital and paid- 

Prepd. & def. chgs. 73,618 80,602 in surplus_.____ 858 ,378 858,370 
Surp. earned since 

April 1. 1936__. 2,631,552 2,288,371 

b Treasury stock. Dr197,168 Dr346,968 

- ene 14,049,567 14,132,472 MN. base cer 14,049,567 14,132,472 





a After depreciation of $12,683,013 March 31, 1939 and £13,810.873 
July 31, 1939. b Represented by 29.643 shares common stock at cost 
less reserve of $200,000: also 1,498 shares preferred stock at cost March 31. 
1939.—V. 149, p. 2368. 


Hancock Oil Co. of Calif.—Farnings— 
3 Mos. End. Sept. 30— 1939 1938 
Gross operating income_ $2,058,389 $2,178,459 





a Costs, oper. & gen.exps 1,565,837 1,511,334 1 "222360 
Intang. develop. expenses 80,549 152,284 78 569 
Deprec., depl. and aban- 
onments_ _ __ ee 88,778 128,584 99 300 82,231 
Net income________- $323 ,225 $386 ,257 $176,895 $100,686 


a Including raw material, operating selling and administrative expenses, 
State, county and Federal taxes.—V. 149, p. 2513. 


(M. A.) Hanna Co. (& Subs.)—Farnings— 
Period End. Sept.30—  1939—3 Mos.—1938 1939—9 Mos .—1938 
Net inc. after all charges $79) 13 313.2 1,497 ,368 $719,565 





Int. on long-term debt li " 25,972 30,411 
Federal taxes -------- 95,318 40,587 147 ,248 75,685 
Deprec. & depletion. 106,635 99 387 255,432 223 .437 
Consol'd netcorp.inc. $581,506 $169,432 $1,068,717 $390 ,032 
Pref. divs. paid during 
a ated paella tee 161,976 162,026 486 029 486,079 
Common divs. paid dur- 
Bt Ban dcaceneee 246,037 491.999 122,519 
Com. shares outstanding 
at end of period__-. 1,016,961 1,016,961 1,016,961 1,016,961 
Earns. per share (com.) 
after pref. dividends. - $0.41 $0.01 $0.57  loss$0.09 


—V. 149, p. 2085. 

Hayes Industries, Inc., Jackson, Mich.— Stock Offered— 
An offering of 84,800 common shares (par $1) is being made 
at $6.25 a share by Brown, Schlessman, Owen & Co. of 
Denver and Van Grant & Co. of Detroit. The offering 
dees not represent new financing for the company, the sale 
being for the account of seven stockholders.—V. 149, p. 2368. 

Hercules Powder Co.—Earnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
eee $28,380,312 $23,921,639 $35,229,409 a Lor Sry 





x Net earns., allsources. 24,539,751 22,343,277 25,439,076 ,546,142 
Fed. income tax (est)... e893,191 4d374\642  6937,606 614.693 
TOI 6 in ee |. ee SS: A Se 

Net profit for period__ $3,646,561 $1,968,635 $4,283,823 $2,931,449 
Surplus at begin. of year 10,113,516 9,524,492 10,623,674 10,178,157 
Proceeds from sale of 

com. stock in excess 

of stated valuation... $--.-.-.-- —_ 3 aes 





eee ae $13,760,077 $11,493,127 $15,338,022 $13,109,606 
93 ,696 393 ,696 393 696 459,314 





Divs. on pref. stock _ _ _- 393 696 393, j 59.312 
Divs. on common stock. 1,580,052 1,185,039 2,663,174 1,897 607 

Surplus at Sept. 30___$11,786,.329 $9,914,393 $12,281,162 $10,752,687 
Shs.com.stk.out.(no par) 1,316,710 1,316,710 y592 527 y583 S870 
Earnings per share_____ $2.47 $1.20 $6.57 $4.23 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
&c. y Average number of shares. z Includes other income of $388,959 
in 1939, $306 696 in 1938, $179,907 in 1937, and $269,420 in 1936. b De 
creased by prior year tax adjustments of $1,554. c On basis of dividends 








paid during perso. d Increased by $612 applicable to prior years. e In- 
creased by $28,389 applicable to prior years. 
Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 
Assets— ~ $s Liabilities— s $s 
y Plants & prop-_19,726,643 18,271,186} x Common stock __ 16,945,850 16,945,850 
Goodwill _ -.-_--- 5,000,000 5,000,000] Preferred stock.__ 9,619,400 9,619,400 
GEE ate tk wind 11,009,574 6,267,193] Accts. pay. & accr 
Accts. receivable... 4,735,095 3,658,454 accounts _______ 1,902,625 1,048,015 
z Hercules Powder Pref. dividend _-___ 131,232 131,232 
Co. cap. stock__ 1,577,474 1,577,474] Deferred credits. - 45,763 33,875 
Other assets______ 24,225 21,398 | Federal taxes (est.) 980,316 649,878 
U.38. Govt. secur_ 83,434 3,898,385) Reserves_____--_- 4,430,961 4,245,033 
Marketable secur. 38,807 74,677 | Capital surplus... 4,112,456 4,112,456 
Invest.security... 298,389 264,237 | Earned surplus___11,786,329 9,914,393 
Mat'ls & supplies. 3,548,041 3,386,418 
Finished products. 3,689,029 4,044,433 
Deferred charges.. 224,220 236,275 
ee Sa oS we 49,954,932 46,700,133 Total __-._-.__.49,954,932 46,700,133 


x Re nted by 1,355,668 no-par shares. y After depreciation resery 
of $18.396.813 in 939, and $16,714.764 in i938. z Includes 8.706 shares 
pret., and 38,958 shares common.—V. 149, p. 730. 
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Hecker Products Corp.—Earnings— 


_3 Mos. End. Sept. 30— 1939 1938 1937 1936 
3, ee eee y$274,565 «$562,345 x$27,940 x$424,109 
ings per share on 
common stock_______ $0.17 $0.31 Nil $0.23 


x After depreciation and Federal income taxes. y After providing for 
extraordinary expenditures of $75,443 in connection with the development 
and introducing of Vanti Pa-Pi-A (a new product), and for depreciation 
and normal Federal income taxes, and including dividend received from 
Best Foods, Inc. The dividend paid by the Best Foods, Inc. for the three 
—— amas TT se 30, 1939 approximated its earnings for that period. 


Hershey Chocolate Corp. (& Subs.)—Earnings— 

3 Months Ended Sept. 30— 1939 1938 1937 
Gross profit on sales______________- $3,868,325 $3,147,934 $2,784,160 
Shipping expenses___________ 696,405 665,944 663 ,246 














Selling, general, admin. expenses._.__ 647.304 579.174 566.529 
Operating PE Re yo a $2,524,616 $1,902,816 $1,554,384 
GQ PE Rh 6 cncceccadsswace 85,920 10,370 178,363 
ee Meee. «... 8 SS $2,610,536 $1,913,186 $1,732,747 
a ease 183 ,00 226 443 209, 
eo aaa 501,232 330,762 329,293 
Bg a ee $1,926,300 $1,355,981 $1,193,592 
Convertible preferred dividends_-____ 253 84 ,844 253 ,844 
Common dividends. ...........__.. 514,312 514,312 514,312 
a wee $1,158,144 $587 ,825 $425,436 
Shares common outstanding (no par) - 685,749 685,749 685,749 
Earnings per share___.__.....__ -_- $2.44 $1.61 $1.37 


x No deduction was made for Federal surtax on undistributed profits. 
—V. 149, p. 730. 


Honolulu Rapid Transit Co., Ltd —Zarninas— 














Period End. Sept.30— 1939—Month—1938 1939—9 Mos.—1938 
Gross rev.fromtranspn- $119,923 $113,225 $1,041,694 $1,008,035 
Operating expenses --_ _ - 79,774 74,928 705 465 662,845 

Net rev. from transp- $40,149 $38,297 $336 229 $345,190 
Rev. other than transp-_-_ 1,261 1,667 15,227 14,921 

Net rev. from operns_ $41,411 $39,964 $351,456 $360,111 
Taxes assign. tory. opers 11,289 10,153 100 ,954 97 ,520 
it RR Ri ii 1,680 1,465 12,364 14,528 
Depreciation ___-._---- 18,857 17,861 168 ,485 156,303 
 \ i ese a Fpl Cr555 Cr3 
Replacements - - - - - - - - - 12 1,000 736 6,057 

$9,669 $9,484 $69,470 $85,734 


Net revenue_---_--- 
—V. 149, p. 2234. 


Household Finance Corp. (& Subs.)—FZarnings— 
Period End. Sept. 30— 1939—9 Mos.—1938 1939——12 Mos.—1938 
Gross income from oper_$13 ,426,358 $13.452.090 $17,878,316 $18,035,841 
Operating expenses _ _- _ _ 6 ,687 ,773 6,143,015 9,017 461 8,414,697 
Provision for losses on 














instalment notes rec_-_ 924,440 1,288,795 1,239,932 1,572,581 

Net income from oper. $5,814,144 $6,020,280 $7,620,923 $8,048,563 
Other income credits --- 5,715 13 ,266 10,284 17,176 

Gross income _------- $5,819,859 $6,033,546 $7,631,207 $8,065,739 
Interest paid_-_--.---- 185 ,332 92,964 258 ,831 275,808 
Provision for Federal and 

Dominion inc. taxes_. 1,080,845 1,188,616 1.305,178 1,441,992 
Geet GE esccseeae 8 8§=©«—6b aeees aan’. siete Cr511 
Min. int. in earns. of sub 5,582 7,411 2,741 5,406 

Net income_______-- $4,548,100 $4,644,555 $6,064,458 $6,343,044 
5% preferred dividends - 675,000 5,000 ,000 899,975 
Common dividends.._... 2,211,291 2,150,616 3,644,857 3,584,545 


—V. 149, p. 1916. 


Houston Electric Co.—Earnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 








Operating revenues__.. $784,135 $749,067 $3,185,542 $2,996,458 
CR cbbkeueddooe 389,524 363,130 1,545,301 1,463 ,946 
Maintenance - - ___-.-_--- 125, 103 ,420 507,13: 408,579 
Retirement accruals - --~ 80,437 82,734 337,248 331,516 
ELS op & abndabandbe 96,100 85,156 379,119 349,033 

Net oper. revenues _-- $92,507 $114,626 $416,740 $443 384 
Interest on bonds - -- --- 40,504 44,94: 170,807 185,107 
Other interest, &c_----- 6,449 4,940 25,686 23 ,348 
Amort. of debt discount 

and expenses --_-_--- 727 1,624 4,830 6,875 

Net income. ----.--.-.- $44,827 $63,117 $215,416 $228,054 
—V. 149, p. 578. 


Houston Lighting & Power Co.—Earnings— 
Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues - - - - - $1,127,128 $1,047,048 $12,120,279 $11,349,750 
Oper. exps., incl. taxes _ _ 0,61 508,836 6,529,074 5,739,644 
Prop. retire. res. approp. 149,749 195,800 1.597.700 1,580,047 














Net oper. revenues_.. $366,762 $342,412 $3,993,505 $4,030,059 
Other income- --------- 1,329 1,183 17,338 20,713 

Gross income__------- $368,091 $343,595 $4,010,843 $4,050,772 
Int. on mtge. bonds -- - 80,208 80.208 962, 962,500 
Other int. & deductions - 13,176 12,925 170,297 157,338 

Net income... ....-- $274,707 $250.462 $2,878,046 $2,930,934 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_-...---.-. ~~ 315,078 315,078 

Balance -_ _ - - -- c_iG nes cubed decbacdud 4unee $2,562,968 $2,615,856 
—V. 149, p. 2086. 

Hudson Bay Mining & Smelting Co., Ltd.—LZarnings— 

9 Months Ended Sept. 30— i 1939 1938 
Ore, from the company’s properties, milled (tons). 1,259,761 1,236,443 


Est. net earns., after deducting all oper. costs (incl. 

adminis., deprec. & est. income taxes, but with- 

SEED 5 kde bh « dnwudbadesocbcsdetare $3 656.336 $3,096,782 
Per share___ wane ‘ $1.33 $1.12 
—V. 149, p. 2514. 


Hudson & Manhattan RR.—Larnings— 
Period End. Sept. 30— 1939—Month— 1938 1939—9" Mos .—1938 











Gross operating revenue- $608,313 $597 .387 $5,550,281 $5,375,437 
Operating exp. & taxes_ 431,573 430,995 3,922,419 3,965,901 
Operating income__._. $176,740 $166,392 $1,627,861 $1,409,536 
Non-operating income - - 10,612 11,956 96 ,966 107,210 
Gross income_ ------- $187,352 $178,348 $1,724,828 $1,516,746 
Income charges -- - -- --- 154,145 157,785 1,401,123 1,422,388 
PGs idbeb agains 123 ,921 129,812 1,115,287 1,168,312 
CO $90,714 $109,250 $791,583 $1,073,955 


x On adjustment income bonds outstanding in the hands of the public, 
at 5%.—V. 149, p. 2086. 


Hudson Motor Car Co.— Weekly Output— 

Retail sales of Hudson cars in the United States for the week ended 
Oct. 21 totaled 2,014 units representing a gain of 15% over the previous 
week, and the best com able week since Oct. 1929, the greatest production 

ear in the history of the company, it was announced on Oct. 25 by G. H. 
-ratt, general sales manager of the company. Further sales increases were 


The Commercial & Financial Chronicle 


2691 


—— by Mr. Pratt in shipments on dealer orders for the week totaling 3,392 
units. 

Mr. Pratt revealed that in the 11 weeks of production on 1940 models 
the company has already shipped more than half the volume of cars pro- 
duced during the entire 1939 season. Record organization gains were 
also disclosed by Mr. Pratt who reported the addition of 126 new retail 
dealers to the rolls of the company since Oct. 1, bringing the total added so 
far in the 1940 model year to 336.—V. 149, p. 2514. 2 


Idaho Power Co.—Earnings— 


Period End. Sept. 30— ee ban bbe 1939—12 Mos.—1938 














Operating revenues -_ ___ 563 ,564 $548,831 $6,003,478 $5,784,075 
Oper. exps., incl. taxes_ _ 318,133 232,310 3,197,842 2,822,150 
Prop. retire. res. approps 41,600 37,500 462,500 17,000 

Net oper. revenues... $203,831 $279,021 $2,343,136 $2,544,925 
Other income (net) __ ~~~ 305 941 13,874 3,669 

Gross income -_-_-_-_--- $204,136 $279,962 $2,357,010 $2,548,594 
Int. on mtge. bonds_-___ 56,2! 56,250 675,000 697 ,661 
Other int. & deduct’ns_. Crl5,679 8,429 112,271 111,637 
ies. Ges CO CRreeekbctcs ll Sees CO Cr2,731 

Net income. -~.---_--- $163 565 $215,283 $1,569,739 $1,742,027 
Divs. applic. to preferred stocks for the period, 

Wetman paen Or Wemnes.. 2 ook w wc snes i... 414,342 414,342 

EE AR © BREE: . 2) Ip Ee $1,155,397 $1,327,685 
—V. 149, p. 2234. 

Illinois Central RR.—Earnings of System— 

September— 1939 193 1937 1936 
Gross from railway ----- $10,381,087 $9,386,688 $9,731,304 $9,706,859 
Net from railway ------ 716, 2,975,115 3,467,043 2, 127 
Net after rents______-- 2,729,581 1,958,134 2,454,487 1,529,556 

From Jan. 1— 

Gross from railway _---~- 79,371,215 75,970,218 84,640,021 82,237,391 
Net from railway ------ 19,067,749 19,202,150 19,556,436 19,213,344 
Net after rents_-_-_-_--- 10,445,067 10,372,540 11,325,141 9,839,758 
—V. 149, p. 2514. 

Illinois Terminal RR. Co.—Earnings— 

September— 1939 1938 1937 1936 
Gross from railway --_--- $564,867 $462 ,903 $536 383 $514,903 
Net from railway ----- 233 ,987 147,984 228,758 188 ,533 
Net after rents_______-_ 167,861 85,997 ~ 155,174 124,411 

From Jan. 1— 

Gross from railway --_-__- 4,240,659 3,884,136 4,670,328 4,386,936 
Net from railway-__-_-_- 1,360,993 1,077,361 1,724,786 1,584,541 
Net after rents_______- 812,750 524,386 1,164,786 1,084,203 


—V. 149, p. 1917. 


Illinois Water Service Co.— Stock Privately Held— 

Company some time ago called all of its outstanding preferred stock and 
bonds with the result that there are no outstanding securities with the 
eee of common stock which is all held by private interests.—V. 148, 
p. 734. 


Incorporated Investors— Earnings— 


1937 1936 





3 Mos. End. Sept. 30— 1939 1938 
Gross income from cash 

dividends and interest $368,288 $363 ,437 $733 569 $659 365 
Total expenses _- ---_ ~~~ - 90,619 87,388 102,970 131,601 

Net income- - -- ----- $277 ,669 $276,049 $630,599 $527 ,764 
Aver. number of shares 

outstanding - - -__---- 3,020,081 2,922,274 2,983,408 2,859,496 
Net income per share on 

aver. number of shares 

outstanding - -._..--. $0.09 $0.10 $0.21 $0.19 
Undivided earnings at 

end of _ = ree $606 ,943 $419,171 $816,071 $581,160 
Undivided earns. per sh. 

on no. of shs. outstand- 

ing at end of period _- $0.20 $0.14 $0.27 $0.23 

Condensed Statement of Net Resources Sept. 30, 1939 

On Sept. 30, 1939, the company had— 

Cash tlie ies aati le aan Be Be einen woo sims ht igi ncn mean Bie ® $2,529,744 


x Investments, at market quotations—U. 8S. Govt. securities__ 1,057, 
Railroad bonds. - - ------ le arin ‘ pin:se mo. to o> ier bulletin 0 hn 
Common and preferred stocks. _- sae .. 49,233,913 

Interest and dividends receivable _- z ie iis ent 116,553 
Making total resources of______-_-__- anc nad =o «mage sae $54,165,960 
Against which the company had liabilities of— 


Accts. payable for repurchase of treas’y cap. stk. trust ctfs__ 122,537 
Management fee payable Oct. 2, 1939__-___- - P aaah nop 67 432 
Estimated Federal and State taxes__ - 24 ri 


This leaves net resources of______---- Leben soseeneataaae $53 945,246 
net resources of $53,945,246 were equivalent to $17.86 for each 


The 
f 3,020,081 shares outstanding. 
" x These investments are carried at their cost of $51,148,697 on the books 


of the company .—V. 149, p. 731. 
Independent (Subway) System. of N. Y. City—Zarnings 








Month of Jul 1938 1937 
Ps... =A a rr $1,537,962 $1,285,137 $1,235,686 
Operating expenses. -_---_--..------ 1,268,892 1,170,429 1,183,574 

Income from railway operation.._.. $269,070 $114,708 $52,112 
Non-operating income - -....------- 1,348 1,448 ” 

Excess of revenues over oper. exps. $270,418 $116,156 $53 ,296 


—V. 149, p. 1764. 


Indiana Associated Telephone Corp.—Farnings— 
Period End. Sept. 30— 1939—Month—1938 19399 Mos.—1938 














Operati revenues.... $142,468 $130,879 $1,210,873 $1,137,787 
Uncollectible oper. rev_- 138 127 1,177 1,1 
Operating revenues... $142,330 $130,752 $1,209,696 $1,136,681 
Operating expenses __-- 71,046 65,920 622,629 602 ,443 
Net oper. coverage 71,290 $64 832 $587 ,067 $534,238 
Rent f lease of oper. 
preperty’. dg. or SR ” 5 1,160 487 1,560 
Operating taxes __------ 20,156 18,749 181,315 163 ,997 
Net oper. income_ --- 51,084 $44 ,923 $405,265 $368,681 
Net income.....-..-.-.- 38,762 29,764 295,345 253 ,554 


—V. 149, p. 2086, 


Interborough Rapid Transit Co.—£arnings— 

Thomas E. Murray, as receiver, in his monthly report states: 

Traffic—The subway division during the month of September carried 
59,763,366 passengers, an increase of 1,886,377, or approximate:y 3.26% 
as compared with September, 1938. The only lines on this division which 
reported increased traffic over the corresponding month of last year were 
the Broadway-Seventh Avenue Line and the Queens Line, with increases of 
6.96% and 24.63%, respectively. The other lines reported losses of from 
0.1% to 3.19%. The traffic was actually at a rate of approximately 1.5% 
higher than the above figures indicate, the difference being accounted 
for by irregularities in the calendar and or ere. 

The Manhattan division during the month of Septem carried 12,488,- 
115 passengers, a decrease of 3,429,308, or approximately 21.54% as com 
pared with September, 1938. The Second Avenue Line, with a gain of 
3.89%, was the only line in this division to report increased traffic. 

The number of passengers carried on the entire system in September was 
72,251,481, a decrease of 1,542,931, or approximately 2.09% as compared 
with September, 1938. 

During the first three months of the fiscal year starting _ 1, the 
number of passengers carried was 208,201,704. a decrease of 21 617, or 
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apprestmetely 0.10% as compared with the correspondi months of the 
preceding fiscal year. - —— 
Subway Division Operations 

















Period End. Sept.30— 1939—Month—1938 1939—3 Mos.—1938 
Gross oper. revenue____ $3,311.929 $3,252,542 $9,475,085 $9,174,828 
Operating expenses _____ 2.240.519 2,205,336 _ 6,853,171 6,683 ,919 

Net oper. revenue___. $1,071,411 $1 on. 206 "$2,621,914 $2,490,909 
Te se thi int Het iin: ese 199,823 192,121 581,659 562 546 

} Income from operation $871,588 $855,085 $2, 040,255 $1 925.263 
Current rent deductions - 218,708 218,708 656.123 656,123 

a coe 52,880 36,378 $1,384,132 $1,272,239 
Used for purch. of assets - - ’ $ nee 

of enterprise. _._.____ __70, 204 Cr36, 777 158,197 80,245 

Bal.—city & company ~ $582, 676 ~ $67 # 1! 54 $1, 225, 935 $1, "$1,191 994 
Pay. to city under Con- 

BGG Bec bs odiwn o baci “a re ee 

Grossinc.fromoper.. $582,676 $673, 154 ‘$1, 225, 935 ‘$i, 191 994 
Fixed charges. .._._-_- 879,495 879,324 2,638,485 2, 637, 97 . 

Net lossfromoper.... $296,819 $206,170 $1.412.550 $1, 445, 977 
Non-oper. income. Dr128 Dr60 D278 68 82 

Balance, deficit _____- $296 947 $206 ,230 $1,412 828 $1, 445,295 


Manhattan Division Operations 





Period End. Sept.30— 1939-——Month—1938 1939—3 a —1938 
Gross oper. revenue $677. Pe 863,542 $1.999,846 $2,527,690 
Operating expenses _ $18,857 91 9, 972 2, 482.662 2,804.6! 50 

Net oper. loss - ‘ $140,973 3: 56, 430 $482, 815 $276,960 
non Fig jointly ‘oper. 

Queensboro, cs os 5,084 5,240 15,282 15,561 

ngton Ave. Line_. 3,257 3,972 9,683 11,763 

White Plains Rd. Line 3,478 3,798 10,476 11,457 
Other rent items _ -- __- 1,964 6.308 6,347 19,112 

Bal. of net oper. deficit $154, 756 $75,748 $524 ,603 $334 853 


Foreclosure Sought for Mortgage— 
to foreclose the first and refunding ae mortage of the company, 
cocerans yong bonds, wére started Oct. 20 in the U istrict Court after 
Judge Robert P. Patterson had granted permission for the filing of 
a 4 -~ GH bill. The bills, filed by the Guaranty Trust Co., trustee for 
the mortgage, alleged defaults in payment of bond interest. 
7s of the bill was another step in the program that calls for the sale 
cf all Interborough-Manhattan nay anton to the city for $151,248,187 
under a consrect recently signed representatives of the city and all but 
four of the I. T.-Manhattan A. A> y groups. The foreclosure is neces- 
sary to enable ‘tue city to obtain a clear title to the property covered by the 
Interborough mortgage. 
Opposition to the foreclosure was voiced by the Interborough on the 
ound that it would not be to the best interests of the company, its stock- 
olders and its creditors. An affidavit filed by the yr go urged the 
Court to defer action until the U. 8. Supreme Court h passed on the 
question of company liability with respect to its 999-year lease of the 
Manhattan Ry. elevated lines. 
The company, as well as several security groups that are expected to 
back its stand against foreclosure, was not 5 party to the contract, under 
which the city has agreed to purchase the I. R. T. properties. a, 149, 














p. 2369. 
Interlake Iron oe (& Subs.)— Earnings— 
3 Mos. End. Sept. 30— 1939 1938 1937 1936 
, eC ee oe $3. +g 276 $2,685, res $6,906, 190 $4.7'13,588 
Ce OOD, ca ceccsee 485,99) 2,601,689 5,449,977 3,985,998 
Gross profit ......... $238 ,286 $84,076 $1,456,123 $717,590 
Admin. a. gen. & bad 
debt expenses Cie & oe 185,519 141,617 111,327 82,020 
Profit from operations $52,766 1loss$57,541 $1,344,795 $635,570 
Other income - - - - - - - .- 28,122 16,280 74,663 102,849 
Total income - ---_ ~~ -- $80,888 1loss$41,259 $1,419,459 $738,418 
Interest & amortization - 90,840 92,598 103 ,664 164,720 
a ;‘ 262,050 248 ,036 515,385 y452,859 
Estimated taxes - a SS 137 ,867 21,52¢ 
Other credits (net). ____ Dr39 383 Dr70,125 uate 
S'S $311,385 $452,018 prof$837 371 prof$99,311 
ey share on 2,- 
cap. stock 
| RETR TEES Nil Nil $0.41 $0.05 


X, Includes special sharges. 
Jote—No provision made for surtax on undistributed profits.—V. 149. 


Pp. 732. 


Interchemical Corp. (& Subs.)—£arnings— 
[Formerly International Printing Ink Corp.] 
9 Mos. End. Sept. 30— 193 1938 193 ieee 
ein atacecbatccece $17,123,108 $13,856,347 $15,611,940 $12.642,790 
Coste and expenses -_-_--- z15 ‘763. '442 213. ‘416, 482 214, 148.348 11 $31 489 




















Operating profit - - -.- $1,359,666 $439,865 $1,463,592 $1,181,301 
Other deductio Seton ae 77 ,096 68 ,867 266 457 36,228 
ah lio nna e $1,282,571 $370,998 $1,197.135 $1,145,073 
Federal taxes_________- 260, 98.100 235,450 182,300 
Se es. Ged. “Setinle - ( seebun © Gennns 1,449 
Sr - = ,022,020 x$272,898 x$961,685 x$961,324 
pan dividends - a391,845 298 ,997 301,126 89,003 
Common dividends._._.. bl115,847 ------ 33 ,237 395,572 
a ea $514,329 def$26,099 $227 ,322 $276,749 
Earnings per share. ____ $2.51 Nil $2.28 $2.34 
x No vision was made for Federal surtax on undistributed profits. 
z Pro in for depreciation: $409,775 in 1939, et ,042 in 1938 and $347,716 
in i887 a Includes $97,761 payable Nov. 1, 1939. b Payable Nov. 1, 
Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 
Assets— $ TAabtlities— 3 $ 
Cash in banks and Accounts payable. 1,038,846 685,423 
on hand - - - - . -- 2,029,090 1,445,575| Sinking fund re- 
aitetes acct. rec 2,807,141 2,656,206; quirements curr. 200,000 200,000 
Mdse. inventory._. 4,754,199 4,618,673| Customers’ depos. 109,108 146,476 
Invest. & advances 883,808 952,307 | Acerd. int. pay’le- Sf Pare 
b Land, buildings, Accr.payr.&com. 118,969 45,161 
mach'y & equip. 5,932,220 5,921,831) Accrued taxes._... 159,660 120, 
Devel., exps., for- Other curr.liabils. 309,175 258,597 
mulae, patents Divs. payable.... 213,008 | ...... 
g ine a6a4< 297,767 54,455 | Res. for Fed. inc. & 
Unexp. ins., prep’ cap.stock taxes. 352,848 248,716 
exp.,supp.&c.. 346,140 441,477 | Other liabilities... _____. 550,000 
Sinking fund debs. 2,250,000 2,200,000 
a os 274,972 168,970 
6% cum. pref. stk. 
($100 par)... .. 6,517,400 6,579,100 
c Common stock... 2,896,180 2,896,180 
Capital surplus... 947,250 964,568 
surplus... 1,655,099 1,026,972 
eiiadevedsod 17,050,364 16,090,524 Total ___-__....17,050,364 16,090,524 





a Less reserve of $335. 413 ($349,174 in 1938) for doubtful accounts and 
outstanding drums. b After reserves for deprec > Sf S581 285 tn 1988 and 
$3,249,421 in 1938. ¢ Represented by 289.618 618 no par shares 
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Consolidated Income Account for the 12 months ended Sept. 30, 1939 
follows: Sales, less returns, allowances and discounts. $22,063,701: cost 
of goods sold, selling, administrative and general expenses, $20,432,078; 
operating profit, $1,631,623: other deductions (net), $108,768: provision 
for Federal income taxes, $288,350; net profit for the period, $1.234,505 

Option Exercised— 

Corporation hag notified the New York Stock Exchange that the option 
granted to du Val R. Goldthwaite to purchase 700 common shares of the 
yo at $10 per share, was exercised on Oct. 19, 1939.—V. 149, 


p. 251 
International Business Machines Corp, —Earnings— 


9 Months Ended Sept. 30— 1939 1938 1937 
y eR aes eree art z36, gee: 695 2z$6,051,359 z$5, 032. hn 
hares capital stock (no par)-_------- 855,408 814 ,67 775 
Harnings per share... _.-.-....------ 7.7 38 Ps 


y After interest, reserves, depreciation and estimated Federal taxes, 
but before prov ision for Federal surtax on undistributed profits. ~ After 
deducting blocked foreign profits of $855,000 in 1939, $572,258 in 1938, 
and $639,960 in 1937.—V. 149, p. 1765. 


Interstate Bakeries Corp.—Larnings— 





40 Weeks Ended Oct. 7— 1939 1938 
Income before interest and income taxes_______-_-_ $586,970 $445,193 
Interest incl. bond and mortgage interest ________ 115,532 124,901 
Pa cba caedesbanctedanbnananhanane 84,858 50,794 

ESE ee oe ea a Tee $386 578 $269 497 


—V. 149, p. 2086. 


Interstate Home Equipment Co., Inc.—Sales— 

Sales for the four weeks ended Sept. 23, 1939 amounted to $607,871, as 
compared with sales of $507, 693 in the corresponding four weeks of 1938, 
an increase of $100,178, or more than 19%, Benjamin N. Kane, President. 
reported today 

For the first 47 weeks of the fiscal period, ended Sept. 23, 1939, sales 
totaled $6,232,567, as compared with $4,603,586 for the similar period last 
year, “pee of $1 628,981, or over 35%. Sales for the current fiscal year 
endin ct. 29, 1939, Mr. Kane estimated will amount to approximately 

000,000.—-V. 149, p. 1918. 


— Public Service Co.— Acquisition— 


Co ny has filed with Securities and Exchange Commission an applica- 
tion CF ile 47-45) for approval of the acquisition of the entire manu- 
facturing and distribution facilities of lowa Central Utilities Co. for $65,000 


in cash. The facilities are located in and about Charles City, lowa, it is 
stated.—V. 149, p. 2515. 


Jersey Central Power & Light Co. (& Subs.)—EFarnings 


Period End. Sept.30— 1939—9 Mos.—1938 1939—12 Mos.—1938 
Gross operating revenue. $9, oe: 156 $8,778,795 $12,181,519 $11,595,427 
Gross Mdse. revenue _ - - - 9,539 907 ,387 1,1 2342 1,112,979 
Non-oper. revenue - ---- ts 161 32.576 8,619 44,212 











Total gross revenue__$10,282,856 $9,718,758 $13,382,480 $12,752,618 
Oper. expense——-General_ 3,297,363 3,155 ‘067 4,367 ,871 4,204 ,660 
Oo . expense—madse _ - - 921,376 856 ,767 1,141,700 1,072,264 

aintenance expense -- 580 598 636,788 764,142 903 599 
Taxes (incl. Federal)... 1,296,109 1,185,592 1,701,964 1,567 ,380 
Retirement expense - - -- 812,925 680 ,032 1,063 ,086 835,722 
Bond interest - - - _ - - _- -- 1,463 ,437 1 ,463 ,437 1,951,250 1,951,250 
_—-s debt, disc't & 

RSE RET eS 06,901 106,901 142,534 142,534 
Other ' eniscall. deducts -_- 47 439 44,685 66.465 63,375 
Net for dividends_-_. $1,756,707 $1,589,490 $2,183,467 $2,011,832 
Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 

Assets— $s s TAabtlities— $ 
Fixed capital. ._79,086,844 77,892,38117% cum. pref.s 
Saar 2,130,747 1,737,704 ($100 par) _ . - _- , 9 100,000 7,100,000 
Notes receivable_ 124 11,424|}6% cum. pref. stk. 

Accounts receiv’ le. 2,104,791 1,953,277 ($100 par) __--_- 7,030,300 7,030,300 
Unbilled income_. 578,710 525,800|544% cum. pref. 

Material & supplies 837,374 895,344 stock ($100 par) 7,910,800 7,910,800 

Prepayments -- --.. 47,558 39,390 | x Common stock __10,537,700 10,537,700 

Misc. curr. assets _ 15,831 13,925} Funded debt - - _ _ 42,225,000 42,225,000 

Miscell. assets - - .- 11,455 13,600} Discounted contr. 153,259 389,036 

Deferred charges.. 2,729,313 2,907,070| Accounts payable. 184,170 144,386 

Co.'s own pref. stk. Consumers’ depos. 608,594 638,929 

REET 132,200 132,200} Taxesaccrued_._.. 646,844 481,393 

Interest accrued.. 565,208 565,208 

Dividends accrued 338,472 338,472 

Miscell. curr.liabs. 104.297 70,522 

OR. anctache 6,083,480 5,584,856 

Capital surplus_.. 776,931 769,338 

Earned surplus... 3,409,892 2,336,175 

Es dé aawhkeee 87,674, 948 86. 122. 115 Diilénidaasae 87,674,948 86,122,115 





x Represented by 1,053,770 no-par shares. 


To File for Bond Issue— 
The directors decided Oct. 26 to file with the encuratien and Exchange 
on an application for issuance of 000.000 of new mortgage 
bonds. The First Boston C . is to underwrite the issue. 
from the sale of th nds will be used to refund $32,000,000 of 
atin due in 1961 and $10, 200, 000 of 4%s due in 1947. 
a subsidiary of the Associated Gas & Electric Corp.—V. 149, p. 7 


Johns-Manville Corp. (& a 











Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
ya eps i $14,687,253 $12,341,457 $38,789,322 $34, 702,288 
Other income__--_----_-- 42,299 53, ‘066 160,727 168.693 

Total income __--_-_--- $14,729,552 $12,394,523 $38,950,049 $34,870,981 
Costs & expenses _______ 7,242,684 6,612,634 19,544,461 18,766,224 
Deprec. & depletion __-- ‘ 587 ,021 1,780,132  * ,009 
Rta an ate w aes 597 ,969 395 ‘317 1,424,585 1,068,911 
Wages and salaries. ____ 4,808,776 3,917,186 13,524,871 12,458,368 

Re Nas se mae $1,472,255 $882,366 $2.675,999 $857 ,469 
Preferred dividends - - __ 131,250 131,250 393 ,750 393 750 
Common dividends - - - -- 637 ,500 seudue mae.  -*gglewes 

0 Se ae 703 505 751,116 $1,644,749 $463,719 
Earns. per share on com. 

RS aa ETS $1.58 $0.89 $2.69 $0.55 


Johns-Manville Credit Corp., a wholly-owned subsidiary, the earn of 
which are not consolidated with those of the parent amr > O repo: net 
earnings for the nine months of $114,784, as compared with $162,954 for 
the same period in 1938.—V. 149, p. 1329. 


Jones & Laughlin Steel Corp. (& Subs.)—Zarnings— 


Period End. Sept. 30— 1939—3 = —y 1938 1939—9 Mos.—y1938 
x Total earnings. _-_--_-__ $3 662, $230,274 $7,032,910 $1 369. 805 
Prov. for deprec. and 

ES ERIE? Be 1,968 642 1,581,294 5,048,247 4,525,515 
Interest charges_______ 550,023 561,460 1,671,147 1,458,980 
Adjust. for minority int. 

in profits of sub____-_ 15,295 9,757 32,327 35,412 





a $1,129,001 loss$1,922,237 $281.189loss$4,750,102 
x After ane all expenses incident to operations, including repairs 
and maintenance of plants and estimated provision for all local, state and 
Federal taxes. y The results for the third quarter and nine months ended 
Sept. 30, 1938 include Frick-Reid Supply Corp. for comparative pur 
as the accounts of that company are now included in the consol teolidated 
accounts.—V. 149, p. 2515. 
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Kansas City Power & Light Co.—£arnings— 
” Period End. Sept. 30— Se eg 1939—12 Mos.—1938 








Gross earns. (all sources) $1,421,287 $1 a = 57,269 $16,641,965 $17. 149,996 
ajOperating expenses___ 677 "825 6,931 8,086,597 417,812 
* Net earnings... ..... $743,461 $720,337 $8,555,367 $8,732,184 
Interest charges_-_-___ 118,234 113,496 1,428,596 1,378,233 
Amort. of disct. & prems. 8,540 8,540 102,479 102,479 
Depreciation - - -....._- 195,498 192,034 2,341,846 2,281,595 
Amort. of limited-term 

investments -_______- 1,355 1,383 }- 524 22,368 
Miscell. income deduc’ns 5,248 5,726 64,284 67,272 
Fed. & State income tax_ 73,100 68,531 867,894 850,791 

Net profit and loss... $341,486 $330,626 $3,731,745 $4,029,446 
Earnings per share com- 

mon, after income tax $0.61 $0.59 $6.65 $7.22 


a Including maintenance and general and property tax. 
Note—No deduction is made in the foregoing statement for the surtax, 
if al ad tne = undistributed profits under the Revenue Act of 1936. 
, p 


Kansas City Southern Ry.—T7o Approve Note Issue— 

A special meeting of the stockholders will be held Dec. 21 for the pape 
and ratification of, and to obtain the consent of a to, the issue 
of $2,558,000 of 3% secured serial notes of the —— 

Pursuant to the plan oat the unification of Kansas City Southern Ry. and 
Louisiana & Arkansas dated Sept..12, 1938 (which was ap pprowse by 
the stockhoiders at the cuaeial meeting held Dec. 15, 1938), and with the 
approval of the Interstate Commerce Commission, the Kansas City Southern 
has acquired control of the Louisiana & Arkansas Ry. by the acquisition of 
all ~ outstanding common stock of the L.&A., being 160,000 shares without 
par value, in exchange for 110,000 shares of common stock without par 
value of the Kansas City Southern 

The eye plan provided that 40,000 shares of preferred stock, 6 
series, of the L (par $50), being all such stock outstanding and 100, 
shares of canna yn of the Kansas City Southern should be deposited in 
escrow for three years, during which period (a) the owners of such preferred 
stock could, at their election, exchange each share of such preferred stock 
for 2% shares of common stock of the Kansas City Southern; or (b) the 
Kansas City Southern could pusBese such preferred stock for cash, at 
$37.50 share. In connection with the purchase of the prior preferred 
stock of the L.&A. the owners of such preferred stock have agreed to exchange 
it immediately for 100,000 shares of common stock of the Kansas City 
Southern. Such preferred stock has been delivered to the Kansas City 
Southern and such common stock is issuable on demand. 

In order to further the unification of the two properties, the board of 
directors deemed it wise to acquire all, or substantially all, of the remaining 
outstanding stock of the L.&A., and accordingly, pursuant to an agreement 
made in August, 1939, the Kansas City Southern has also acquired 59,840 
shares of prior preferred stock (6% cumulative) of the L.&A. (par $2,992,000, 
or $50 a, share) at a price of $4: .25 per share, such price having been paid 
$149,760 in cash and $2,558,600 in 3% secured serial notes of the Kansas 
City Southern. Accordingly, the Kansas City Southern now owns all the 
stock of the L.&A. except 160 shares of prior preferred stock. The issue of 
notes was approved by the ICC by an order entered Sept. 18, 1939. 

The Constitution of Missouri provides that ‘‘bonded indebtedness” of a 
corporation may not be increased except with the consent of persons holding 
the larger amount in value of the stock of such corporation. While the 
notes are not ‘‘bonded indebtedness’ in the ordina meaning of those 
words, counsel have advised that, in the absence of authoritative decisions, 
it is not ible to be certain that the notes might not be held to be ‘‘bonded 
indebtedness’’ within the meaning of this provision of the Missouri Con- 
stitution. Therefore, the special meeting of stockholders has been called 
to aporove and ratify, and to consent to, the issue of said notes. 

Kansas City Southern has agreed with the former owners of preferred 
stock and substantially all prior ores stock that, if stockholders do not 
ratify the issue on or before Dec. 23, 1939, or such later date as the parties 
may agree to, the issue of the notes ‘and sale of 58 ,000 shares of the L.&A. 
prior preferred stock shall be void and of no effect. In that event the 
notes will be returned to the Kansas City Southern for cancellation, the 
58,000 shares of or preferred stock returned to such former owners and 
the preferred stock ofthe L.&A. , One pe A 000 shares of common stock of the 
Kansas City Southern) will be depos! in escrow, as provided in the 
The $149,760 ow aes the purchase price of the 1,840 
shares of prior preferred stock which will be retained by the Kansas City 
Southern) will repaid to the Kansas City Southern. 

The notes are limited to the principal amount of 62.558. 000, sf dated 
Oct. 1, 1939, and mature in quarterly instalments beginni Jan. 1940, 
and ending Oct. 1, 1949, such instalments being so ssrenget that die total 
requirement for principal and interest in any year is not more than $298 ,427. 
The notes were issued under an indenture between the is pled City Southern 
and Chemical Bank & Trust Co., as trustee. There is under said 
indenture ali said prior preferred stock and preferred stock .&A. acquired 
by the Kansas City Southern. Dividends on all said aed stock, if paid 


unification plan. 


in full, will amount to $299,520 per annum, or slightiy more than the 
maximum annual requirement for principal of and interest on the notes. 
—V. 149, p. 2516. 

Kansas Oklahoma & Gulf Ry.— Earnings 

September— 1939 1938 1937 936 
Gross from railway -- - - - $243 ,O87 $202,388 $225,165 $201,319 
Net from railway ------ 143 3 99,371 117,533 3, 
Net after rents______-_- 93 ,084 61,160 77,100 ° 

From Jan. 1— 
Gross from railway - - - - - 2,063,256 1,691, Ms 1,773,314 1,839,370 
Net from railway ------ 1,114,928 806 6 941,547 1, 
Net after rents____---- 731,823 491, 830 605,713 590,121 


—V. 149, p. 2087. 
(Julius) Kayser & Co. (& Affiliated Coe.)-—Earnings— 





3 Mos. End. Sept. 30— 1938 1937 1936 
Income from operating - sist 264 $246,551 292, i $306,681 
| eereenagt 659 754 1,544 
Depreciation - --....-.-- 55,844 56,140 69, ‘007 64,091 
Reserve for taxes__.--.-. 14,971 11,475 19,750 15,450 

3 oe $115,790 $178,182 $201,885 $225,596 


Note—The above figures do not include earnings of Julius Kayser (Aus- 
tralia) Pty., Ltd., or Kayesr Bordor, Ltd. of England. 

No provision is "made in above figures for taxes on undistributed profits. 
—V. 149, p. 1 


Kings County Lighting Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1939—9 Mos.—1938 1939—12 Mos.—1938 














Gas revenues. __....--- $2,261,998 $2,254,851 $3,057,065 $3,038,440 
Miscellaneous revenues. 20.274 18,389 26,885 22,415 
Total oper. revenues. $2,282,272 8. 27 3,240 $3,083,950 $3,060,855 
Operating expenses._... 1,089,7 94,833 1,477,981 1,624 .447 
Maintenance... ........ 140,416 198. 981 192.723 201,144 
Depreciation _-...-.-.-.-.- 65,724 65,738 89,297 87,910 
Ge ath aontnens 389,613 388,064 501.923 485,941 
Operating income_... $596,757 $475.624 $822,026 $661,413 
Nesreser. faoeme (net) - 1,351 3,709 1,820 Dr7 A178 
Gross income ------- s08. 108 $479,333 $823 846 54,235 
Int. on long-term debt 6,535 206,535 275,380 275,380 
Other interest ny ag tae 21 578 32,592 42,469 43 ,536 

Amortization of debt - 
count and expense --- 4,049 3,875 5,341 5,111 
Miscellaneous deductions 4,208 3,352 4.818 836 
Net income-.-------- $351,738 $232,979 $495,839 $312,372 
194,191 194,191 258,922 258,922 


Preferred dividends. -- - 
a Including estimated provision for Federal income tax.—V. 149, p. 2516. 


Kroger Grocery & Baking Co.—Ertra Dividend— 

yoy yt + have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the common 
stock, both poyate 1 to holders of record Nov.10. Like amounts were 
Paid on Sept. 1, last. An extra dividend of 30 cents was paid on Dec. 20, 

938.—V. 0. Dp. 2517. 
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Kingston Products Corp.—Consolidated Balance Sheet— 








Assets— Sept .30,'39 Dec.31,'38] Liabilities— Sent .30°39 Dec.31,’38 
Cash: demand de- Accounts payable. $173,185 $175,042 
posit & on hand. $322,887 $411,528] Accr’d taxes & ins_ 35,684 27,186 
xNotes & accts.rec. 597,138 409,954] Fed. taxes on inc. 
Inventories - - - _ _ - 567,814 509,913 (est. prov.) ___- 31,141 20,655 
Other assets __-__- 90,294 60,675|7% cum. pref.(par 
y Prop., plant and $100) pA il Steed 350,000 350,000 
equipment_.... 668,823 711,981} Com. stk. (par $1) 1,082,896 1,082,896 
RN ig Leh andl 390,198 417,725] Capital surplus -_ _ 796,079 796,079 
Deferred charges - - 30,405 35,275] z Earned surplus - - 198,573 105,193 
ae a gee $2,667,558 $2,557,051 pa aly ee. $2,667,558 $2,557,051 





x After reserve for discounts, claims and doubtful accounts of $26,051 in 
1939 and $18,855 in 1938. y After reserve for depreciation of $835, 190 
in 1939 and $772,395 in 1938. z Restricted in the amount of $8,169, re- 
presenting the par value of common stock held in treasury 
v. ler moo pee for nine months ended Sept. 30 ‘was published in 

p 


~ Kinner Motors, Inc.—Earnings— 
Earnings for 3 Months Ended Sept. 30, 1939 
ge gg | RCS ae Si a a 
—V. 149, p. 1766. 


Lake Shore Mines, Ltd.—Production Statistics— 
Company reports prodeceen for quarter ended Sept. 30, at $3, ais. 089 
(including premium on U. funds), at $35 gold, against $3, 596.355 in the 
quarter ended June 30 and 33. 957,065 in the September quarter of 1938. 

For the first nine months, production amounted to $10,439,124 com- 
pared with $11,518,987 in the same period last year.—V. 147, p. 2535. 


Lambert Co.—Earnings— 
Period End. Sept. 30— 1; t Mos .—1938 1939—9 Mos.—1938 
x Net profit 21,267 $477,101 $1,072,925 $1,090,428 
y Earnings per share_-_- $0.57 $0.64 $1.44 $1.46 
. — charge and taxes. y On 746,371 shares capital stock (no par). 


Lehigh & New England RR.—£arnings— 


$6,214 


September— 1939 1938 1937 1936 
Gross from railway--_-__- $422 437 $280,024 $316,296 $320,255 
Net from railway -- - __- 202,11 77,201 74,828 81,533 
Net after rents. ..--__- 159,333 64,842 62,504 62,115 
From Jan. 1— 
Gross from railway__._._. 3,123,626 2,486,224 2,788,919 2,926,645 
Net from railway - 1.151.716 591,361 673,650 753,520 
Net after rents __ -- 915,640 476,561 593 ,449 572,411 
—V. 149, p. 2087. 

Lehigh Portland Cement Co.—£arnings— 

12 Mos. End. Sept. 30 1939 1938 1937 1936 
Net profit after taxes, 

deprec., deplet., &c__ $2,062,255 $487,232 x$1,289,928 x$2,207,863 
Shs. com. stk. (par $25) - 754,434 754,434 754,430 495,628 


Earnings per share__-___- $2.43 $0.34 y$1,34 

x No provision has been made for Federal surtaxes on undistributed 
profits. y Based on 12 months’ dividend requirements on 56,752 shares of 
4% preferred stock outstanding at close of the period, balance of earnings 
aa Py —— ended Sept. 30, 1937, is equal to $1.41 a common share. 
—Vv. 2D. . 


Lehigh Valley Coal Corp. (& Subs.)—FZarnings— 











Portes nd. Sept. 30— 1939—3 Mos.—1938 1939— 9 Mos—1938 
from a ning and 

selling coal___.._._-- $293 ,292 $222 627 prof$472,212 $194,325 
Loss from other oper’ns_ 25,806 29,427 70,907 69,123 

Totallossfromoper'ns $319,098 $252 ,054 prof$401 ,305 $263 448 
Other income.- - -- - - - -- 171,030 215,310 744,611 769,758 

ae $148,068 $36 ,744 prof$l 145916 prof$506 309 
Int. & carrying chgs. on 

reserve coal lands_ -_ __ 237 ,060 261,062 724,448 771,433 
Federal & State unem- 

ployment tax_______- 6,802 66,478 225,627 209 ,507 
Federal old age benft. tax 38° 468 20,645 74,281 66,196 
Federal taxes_________- 664 775 6,022 10,625 
Miscell. deductions __ ___ 16,500 9,000 43,635 27 ,000 
Minority interest _ _ —_ ._ 5,422 4,626 6,008 9,248 
Depreciation & deplet'n_ 325,211 314,423 1,046,949 1,019,892 

Ee $825,351 $702,951 $969,037 $1,589,096 


Note—Computation after providing for preferred stock at its fixed rate 
of $3 per share. 
Consolidated Income Account for 12 Months Ended Sept. A . 








12 Months Ended Sept. 30— 1939 3. 
Income from mining and selling coal __._......-.-.- $1,044,885 $194,088 
Loss from other operations _---.-.-.....--...------ 94,215 89,146 

Total income from operations. _.........-..-.-- $950,670 $104.942 
Ge nnkda et atesdnatnketnankasebeded ,097 ,460 1,090,385 

SPI, oi deen ntadpedentedasaassaswoa $2,048,130 $1,195,327 
Interest & carrying charges on reserve coallands.._ 1,004.96 1,025,66 


Federal and State unemployment tax _ - j e 00,400 268,364 





Federal old age benefit tax. ---_. Picker acaretaiaen 97,707 93,873 
Federal taxes_.......---- pas PS eee Tl 12,554 31,083 
Pennsylvania income tax. - - - -. ; wacesscwen'.  Qaae 1, 
Miscellaneous deductions - - - 52,527 27,000 
Minority interest .-_....---.- 4 Cr5.058 Cr8 321 
Depreciation and depletion - - - - - - - - bi tuteunaens ee 1,410,922 
Gb MED. < knccccsdstuadsatsdewsctiddscssovee $889,899 $1,654,261 


Note—C‘ompntation after providing for preferred stock at its fixed 
rate of $3 per share.—V. 149, r. 1028. 


Lehn & Fink Products Corp.—Larnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit $126,726 $201 671 $434 392 6808 467 
com per mae... $0.32 $0.50 $1.08 $0.8 


y —— 
ter charges and Federal income taxes. y On 400,000 shares Boe 
mo ($5 par).—V. 149, p. 2517. 


Lewis-American Airways, Inc.—Promotors Sentenced— 


The Department of Justice and the Securities and Exchange Commission 
peperees 18 that J. I. Pratt was sentenced to im yy of 90 days 
Judge John Foster Symes in the U. 8. District Court for the District 


Colorado for violation of the fraud provisions of the Securities Act of 
1933 and mailfraud. Harry E. Degering, the other defendant in the case, 
was sentenced to 18 months on probat on. Degering pleaded guilty on 
Oct. 11, 1939, and Pratt pleaded guilty to the same indictment on Oct. 
16, 1939. The indictment alleged that Pratt and Degering employed a 
scheme to defraud numerous investors residing in Colorado in connection 
with the sale of common stock of Lewis-American Airways, Inc., which 
they owned. The company was alleged to have been organized to develop 
an airplane which would take off vertically, and also to develop a three- 
wheeled automobile.—V. 149, p. 2087. 


Life Savers Corp.—Special Dividend— 
Directors have declared a special dividend of 60 cents per share in addi- 
tion to the regular querteriy dividend of 40 cents on the common stock, 


par $5, both pre Dec to holders of record Nov. 3. Specials of 40 
cents ves d on Sept. 1, last and on Dec. 1 and on Sept. 1, 1938.—V. 
Lindsay Light & Chemical Co.—-Earnings— 
9 Months E Sept. 3 1939 1938 1937 
t Os wahbenedneibicdane ous $36, oe3 $21,081 $31,139 
y Earnings per share_.........--.-- $0.4 $0. 15 $0.32 
x After depreciation, taxes, &c. y On saianie stock.—V. 148, p. 3536. 
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Lit Brothers, Philadelphia— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, peyabie Oct 30 to 
holders of record Oct. 19. Like amount was paid on April 29, last, and 
compares with $2 paid on Oct. 1, 1938; $4 paid on Jan. 28, 1938; $2 paid on 
Oct. 28, 1937; $4 paid on Jan. 25, 1937, and $2 paid on Oct. 10, 1936, this 
latter being the first poqmeens made since Jan. 2, 1933, when $1.50 per share 
was distributed. The last regular quarterly dividend of $1.50 per share 
was paid on April 1, 1932.—V. 148, p. 2431. 


Loblaw Groceterias Co., Ltd.—E£ztra Dividend— 

Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the class A 
and class B common stocks, all payable Dec. 1 to holders of record Nov. 10. 
Similar amounts were paid on June 1, last, Dec. 1 and June 1, 1938, and 
Dec. 1 and June 1, 1937.—V. 149, p. 1768. 


Lockheed Aircraft Corp.— Sales— 

Operations of the corporation for the nine month period ended Sept. 30, 
last, resulted in net sales of $23,975,523, it was announced on Oct. 23 
by Robert E. Gross, President of the company. 

This represents an increase of 200% over sales of $7,956,527 reported 
for the same od a tr ago. Lockheed's total sales volume for the 
entire year of 1938 was $10,274,503. Deliveries are also well ahead of last 
year, Mr. Gross repo: ° 

The backlog of unfilled orders as of Sept. 30 was in excess of $30,000,000. 
Mr. Gross reported a number of commercial! airlines had recently placed 
orders for various Lockheed transport types and that the commercial pro- 
duction facilities of the factory in Burbank were working at almost peak 


ca ty. 

he company recently introduced the Lockheed Lodestar, a 17-place 
transport, and has already booked airline orders of more than $250,000 for 
this type.—-V. 149, p. 2236. 


Lock Joint Pipe Co.— Dividend Increased— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Oct. 31 to holders of record Oct. 21. Previously regular 
monthly ividends of 66 cents per share were distributed.—vV. 146, p. 918 


Loft, Inc.—Revamping Plan Approved by Stockholders— 

The company became a holding company Oct. 24 for its shares in the 
Pepsi-Cola Co. and for a new company to be set up as operator of the com- 
pany’s stores and business. 

The reorganization plan was approved by stockholders Spomentins 65% 
of sot ouamanains shares of Loft, Inc. (For details of plan, see V. 149, 
Pp. « . 

The meeting Oct. 24 was adjourned and no date set for further considera- 
tion of the proposed company which will be set up to operate the Loft 


company. 


Hearing Ordered in Suit— 

Judge John W. Clancy in U. 8. District Court has ordered a hearing on 
Dec. 5 on the petition of Temple U. Joyce, a stockholder of Loft, Inc., to 
rescind or modify a decree of the Chancellor of the State of Delaware, dated 
Sept. 17, 1938. Under this decree one-fourth of 273,500 shares of Pepsi- 
Cola capital stock are to be transferred by Loft to four attorneys for legal 
services.—V. 149, p. 2517. 

Lone Star Cement Corp. (& Subs.)—LZarnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 1939-9 Mos.—1938 

$5,832,495 $5,636,551 $15,861,583 $15,432,151 
2,934 460 ,055, 8,128,631 60 975 
1,967 ,078 


Sales 
Mfg. & shipping costs _ - - 


8,2 
Selling & Admin. expense 695,481 682,477 1,949.711 


























Operating profit - — - -- $2,202,554 $1,898,902 $5,765,874 $5,221,465 
Miscellaneous income _ _ _ 50,437 55,656 55,618 149,961 

Total income -_-__-_--- - $2,252,990 $1,954,559 $5,921,492 $5,371,427 
Prov. for inc. taxes, cap. 

stock & franchs. taxes, 

Sta oss cumpeeaees 315,402 278,903 806.717 720,115 
Prov. for depreciation & 

depletion. - - - - -- ea 767 ,203 728,876 2,094,656 1,929,683 
Miscell!. chgs. (incl. prov. 

for doubtful accts. & 

contingencies) . — — ..-- 203.184 141.195 543,199 392,672 

Net profit.......... $967 ,201 $805,585 $2,476,920 $2,328,956 
Shares common stock - - - 965 406 962,228 5, 962,228 
Earni per share. -_-_-_- $1.00 $2.57 $2.42 
—V. 149, p. 735. 

Long Island Lighting Co.—Earnings— 

Period End. Sept.30— 1939—9 Mos.—1938 1939—12 Mos.—1938 
Operating revenues - _ . _- $9,206,033 $8,571,416 $12,195,211 $11,484,923 
Oo ting expenses - _ - - - 3,699,089 3,735,257 4,999,960 5,180,235 
Maintenance. - ---..-.--- 713,603 620.145 1,171,046 820, 
Depreciation -_——-_..._- 898,248 742,731 1.153 ,767 893 318 
Si eecesdabbban 1,349.568 1,202,856 1,764,304 1,578,367 

Operating income.__. $2,545,525 $2,270,427 $3,106,134 $3,012,557 
Other income (net) - - - -- Dr2,888 25,531 Dr5 346 27.395 

Gross income_------- $2,542.637 $2,295,958 $3.100,288 $3,039,952 
Int. on long-term debt... 1,126,924 1,100,602 1,502,565 1,453,243 
Other interest. - - - - - --- 264,921 299.266 303 ,73: 393 ,080 
Amort. of debt disc’t & 

exp. & misc. deducts _ - 2,140 1,183 7,986 1,943 

Net income_-- ---_--- $1,148,652 $894,907 $1,286,002 $1,191,686 
Miscell. reservations of 

net income -__-._.-.-- 432,000 400 ,000 576,000 400 ,000 

Bal. transf. to earned 

SE ce cn. cmahin inane $716,652 $494 ,907 710,002 $791,686 


a Income provision for income tax.—V. 149, p. 735. 


Long Island RR.—£arnings— 


September— 1939 1938 1937 1936 
Gross from railway __ __- $2,371,188 $2,046,348 $2,063,915 $2,224,759 
Net from railway. -_-_ 778,714 479,220 410,998 474,602 
Ne a a etiae - 143,858 def107,621 defl106,861 def57,709 

rom Jan. 1— 
Gross from railway -_- -_- 19,477,008 17,511,926 19,063,564 19,272,927 
Net from railway - ---.-_- 5,026,221 4,294,893 3,891,582 4,917,272 
Net after rents____._-- 272,007 49 407 2,738 1,013 ,960 


—V. 149, p. 2088. 


Louisiana Power & Light Co.—£arnings— 
Period End. Sept. 30— 1939“ Month 1938 9—12 Mos.—1938 














1 

Operating revenues. __-_- 90: $655,129 $7,383,409 $7,267,300 
Oper. exps., incl. taxes_ - 421,421 405,020 4,703,798 4,715,487 
Prop. retire. res. approp. 64,106 59,000 738 246 709,500 

Net oper. revenues... $172,378 $191,109 $1,941,365 $1,842,313 
Other income (net) ~~ ~~ 1,273 1,754 12,098 21,721 

Gross income. _-_.___-_ 173,651 $192,863 $1,953,463 $1,864,034 
Int. on mortgage bonds_ 72,947 72,960 875,472 875,543 
Other int. & deductions_ 4,314 4,410 58,440 61,729 
I ina, alias -~.s - capa ieee ))—=—S—f ann 

Net income. ._.....- $96 390 $115,493 $1,029,413 $926,762 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid___._..______- 356,532 356 532 

I hein ial Eases ihablavaienecdsee-a. acuteedndiaae die 2,881 570, 
—V. 149, p. 2237. _ ee 


Louisville & Nashville RR.—T7o Sell Equipment Issue— 
The company has applied to the Interstate Commerce Commission for 
authority to issue and sell $2,025,000 of 2% % equipment trust certificates, 


to finance in part the purchase of 1.200 new all-steel hopper cars which will 
cost an estimated total of $2,717,694. 
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Oct. 28, 1939 


The certificates will be dated Dec. 1, 1939 and mature in 15 annual 
instalments from Dec. 1. 1940 to Dec. 1, 1954, inclusive. 
The company will receive bids Noy. 1 for the certificates. 


New Director— 
Buford Scott has been elected a director cf the railroad to succeed the 
late Frederic W. Scott, his father.—V. 149, p. 2088. 


Lowell Gas Light Co.—Farnings— 

















12 Mos.End.Sept.30— 1939 1938 1937 1936 
Gross oper. revenues... $755,047 $738,951 $744,135 $746,850 
0 Se ae 349,788 395,274 437 ,953 409,720 
Maintenance__.______. 75,143 65,509 47 ,384 35,367 

RES it 141,948 128,944 141,173 93.779 

Net oper. income____ $188,168 $149,224 $117,625 $207 ,982 
Non-operating income __ 11,033 12,648 7,992 11, 

Gross income________ $199.201 $161,873 $125,617 $219,173 
Int. on long-term debt __ 42,750 42,750 42,750 46,708 
Interest on other debt__ 11,201 9,583 10,760 13, 
Provision for retirement 

and replacements ____ 46.155 47 .826 24,031 32,196 
Amort. of debt discount 

and expense_________ 600 600 600 2,043 
Int. on indebt. of Amer. 

Util. Assoc. (not re- : 

OE ae ae ee Cr380 Cr1 526 Cr2,145 

Net income._....... $98 495 $61,495 $49,062 $127,370 

Balance Sheet Sept. 30 

Assets— 1939 1938 TAabtlities— 1939 1938 
Property, plant, Long-term debt... $950.000 $950,000 

equipment, &c_$3,622,230 $3,611,300] a Liabil. for mdse. 

SN lh ie iin 11,556 6,844 sold (eomtra)... -.-..... 42,108 
Accts. receivable _ - 129,082 141,356 | Notes payable _ _-- 87,000 104,000 
a Merchanaise sold Accounts payable- 90,263 68,376 

a a ear 42,108] Accrued taxes _-__ 98,610 91,462 
Mdse., materials & Accr. int. on long- 

supplies ______- 195,793 172,621 term debt ___--_- 3,562 3,562 
Insurance deposits 1,964 2,686 | Other accr. liabils_ 6.564 7,404 
Inv. in P.U. Met. Cust. meter & ext. 

ibn Tasreege 2,440 4,760 deposita....... 47,297 47,189 
Long-term appl'ce Unadjusted creait- 14,451 5,621 

contracts _____- 31,107 36,440} Reserves________- 808,712 828,457 
Prepaid & deferred Com stk.(par $25) 1.524.050 1,524,050 

GROEBUS . scence 64,447 80,395 | Surplus... .-..--- 428.107 426,281 

edie ame ae $4,058,618 $4,098,511 ES tatty suk era $4.058.618 $4,098,511 


a Under repurchase agreement.—V. 149, p. 735. 
MacAndrews & Forbes Co.—Earnings— 





Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit........._- $199,484 $175,896 $599 538 $518,546 
Preferred dividends. ___ 29,856 29,856 89 568 89,568 
Common dividends -_ _ _- 151,947 151,947 455,841 455,841 
Surplus_______- Se $17.681 def$5,.907 $54.129 def$26.863 
Earns. per sh. on com__ $0.56 $0.48 $1.68 $1.41 


x After expenses, Federal income taxes, &c.—V. 149, p. 1624. 


McKay Machine Co.—E£arnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
x Net income- - ------- $90,618 $90,740 $111,099 $116,338 


x After qpeneting expenses, normal Federal income taxes, depreciation 
and other charges but before provision for surtax.—V. 148, p. 3692. 


Maine Central RR.—£arnings— . 
38  1939—9 Mos.—1938 

















Period End. Sept. 30— —1939—-Month—19 
Operating revenues _ _ - - - $1,016,435 $838.804 $8,865,473 .284,745 
Operating expenses _- _ _ - 649,718 673,928 6.415,126 6,396,924 

Net operating rev._... $366,717 $164,876 $2,450,347 $1,887,821 
, Sot tegen 63,12 74,445 593 ,349 7975 
Equipment rents -_ -- - - —- Cr9,482 Cr7,181 Dri35,941 Drl114,900 
Joint fac. rents—Dr---_- 26.714 27,776 235,539 247 162 

Netry.oper.income._. $286.364 $69,836 $1,485,518 $887 ,784 
Other income --------- 40,781 40,050 354 ,920 321,312 

Total income___._.... $327,145 $109,886 $1,840,438 $1,209,096 
Total deductions (rentals 

interest, &c)_.---- de 173,080 170,205 1,529,106 1,580,464 

Net income ------ -. $154,065 x$60,319 $311,332 x$371,368 


x Indicates deficit.—V. 149, p. 2088. 


Majestic Radio & Television Corp.—/Files Reorganization 


Petition Under Chandler Act— 

The corporation filed in the U. 8. District Court at Chicago, Oct. 24, 
a petition for reorganization under Section 11 of the Chandler Act. The 
petition proposes an arrangement whereby unsecured creditors will receive 
oo = their claims in stocks and the balance in notes coming due over 

months. 

The company states it will continue its business as usual and that the 
arrangement has been approved by some of the large creditors. 

The company announced that it had received orders totaling over $1 ,000,- 
000 during the four months ended Sept. 30 against which shipments of 
$717,000 have been made. This compares with shipments of $285, for the 
ers at the present time are in excess of 


similar od of 1938. Unfilled 
$250, , it was stated. 

The petition for reorganization filed by Alfred Rodriguez, General 
Ma and Comptroller of the company, lists total assets of the company 


at $1,553 ,228, including $459 ,267 of finished radios , $534 .378 of raw material 
and work in process, and accounts receivable of $345,423. Total liabilities 
were listed at $1,272,338, including $628 ,020 of trade accounts payable and 
the $116,500 to Allied International Corp. on an secured loan. Walter E. 
Heller & Co. was the se secured creditor, being owed $204,657. 

Wage claims will be paid in full. 

Meanwhile the option of Walter P. Chrysler Jr., relative to 225,000 shares 
of Majestic’s — stock was allowed to expire, according to the New 
York office of the yy oe 

In the latter of September, Majestic obtained a loan of $100,000 to 
be added to working yom The loan was made available by Mr. Chrysler 
to Allied International Investing Corp., which in turn loaned it to Majestic. 

Mr. Chrysler was given options until Oct. 23, covering 225.000 shares of 
Majestic stock, in part payment of which Majestic accepted the note 
evidencing the $100,000 loan to Allied. Contingent upon exercise of this 
opera. r. Chrysler was given a further option to buy 75,000 shares of 
Majestic stock on or before March 31, 1941 in instalments of 15,000 shares. 
Due to the fact that Mr. Chrysler did not exercise his prior option the 
additionai 75,000 share option has been canceled, the company states. 

The $100,000 ioan becomes due early in December, 1939. 


Stock Dealings on Curb Suspended— 

The New York Curb Exchange on Oct. 24 temporarily suspended dealings 
in the capital stock on advice from the company that it was temporarily 
unable to meet its debts as they mature. 

New York State Attorney General John J. Bennett Jr., upon receipt of 
notification that the New York Curb Exchange had suspended trading in 
the stock, ordered an investigation to determine whether or not there should 
be any State action. 

The following statement regardi 
Exchange was issued by George P. 
suspension of trading in the stock. 

“It is the policy of the Curb Exchange to suspend trading in any stock 
when it receives information concerning a change in its condition, of which 
the public is ignorant. This policy ‘is as old as the Curb. 

“It is felt that the Exchange should not continue trading in a stock when 
it knows that the general public has not been informed on an important 
action on the part of the Sapy. which might possibly affect the value. 
Public interest would demand it.” 


the policy of the New York Curb 
ea, President of the Exchange, after 
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Creditors Committee Formed— 

Announcement was made Oct. 24 of the formation of a creditors’ com- 
mittee. This committee consists of representatives of Henry L. Crowley & 
Co., General Instrument Corp., Micamold Corp. and of other suppliers of 
radio tubes and related equipment to the Majestic Co. 


pag on Petition of Several Creditors for Receiver Put Off 
to Nov. 1— 


Decision on a petition of several creditors for the spgcintmens of a re- 
ceiver was put off to Nov. 1 by Federal District Court Judge John P. Barnes 
after a hearing Oct. 25. Meanwhile, the Judge signed an order allowing 
the present management to continue to operate the business pending further 
order by the Court. 

A condition of the court order was that the salary of Ross A. Lasley, 
President of the company, be reduced from the present $30,000 a year to 
$1,200 a month. 

Creditors who are petitioning for appointment of a receiver, expressed 
the opinion that the company should be allowed to continue in business, 
but said they thought the court should supervise its operations for the 
protection of creditors. They did not state whether or not they approved 
the pepgeent S proposal whereby unsecured creditors would receive 
one-half of their claims in stock and the other half in notes payable over a 
26 months’ period. 

Attorney for the company, in asking continuance of operations by the 
present management, stressed the large increase in sales volume over last 
year, but admitted that the company was in need of a ‘blood transfusion of 
new money. 

The attorney further stated that arrangements had been made to borrow 
$25,000 to $30,000 on certificates of indebtedness and that this loan, if 
approved oy the Court, would allow the company to carry on and would 

robably allow it to show a profit for the current fiscal year. He said that 
rnst & Ernst, who had audited the company’s books, had estimated that 
at least $100,000 net profit could be shown for the year if sufficient working 
capital were made available. A new audit as of Oct. 24 will be made for 
Wea J to the Court and to a creditors’ meeting on Nov. 27.—V. 
DP. " 


Manhattan Shirt Co.—£ztra and Larger Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a regular dividend of 25 cents per share on the common stock, both 
payable Dec. 1 to holders of record Nov. 10. Previously regular quarterly 
dividends of 20 cents per share were distributed.—V. 149, p. 581. 


Marchant Calculating Machine Co.—Earnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Ty. f . 3 eeeeepere $140,701 $117,552 $502,152 $366,101 
b Earnings per share _ _- $0.62 $0.50 $2.21 $1.56 

a After depreciation, normal Federal income taxes, provision for con- 
tingencies, &c., but before Federal surtax on undistributed profits. b On 
common stock.—V. 149, p. 880. 


Marion Reserve Power Co.—Larnings— 
12 Months Ended Sept. 30— 1939 1938 
Operating revenues. --.._-..---.-.-.-- ob cheer ae ade asta 








Is 6c oo di certtincwcndediondee 914 

I I i ate sw ikean ames _....-.--- $3,069,051 $2,866,324 
a hittin cibinn conte xuimedddiaweawt 1,353 ,421 1,248,096 
i ie ira aie 210,704 206 472 
I I TE EA v 77 607 42,883 
*Maintenance______-_- INN 8 op Mat to 200,035 211,038 
Provision for retirement reserve -_-- - -- 255,683 215,863 

ee ee eT ee $971,602 $941,972 


Note—The figures include operations of Ohio Electric Power Co. for 
Lage 4 prior to the merger of that company on Nov. 1, 1938.—V. 149, 
D. SS. 


Marion Steam Shovel Co.—Earnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
S INGO 0008s. oo desessss $89 ,066 $440,338 prof$297 ,251 prof$110,155 


x After depreciation and charges but before Federal income taxes.— 
V. 149, p. 2519. 


Marland Oil Co. of Okla.—Registers with SEC— 
See list given on first page of this department. 


Master Electric Co. (& Subs. )—FZarnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


Gross sales less discounts, 
returns & allowances. $1,013,426 723.074 $3.708 B08 $2,113,454 

















x Cost of goods sold_-__- 532,510 426,025 1,53 1 194,263 
Balance of profit _- $480,916 $297,049 $1,257,049 $919,191 
Maint. & replacements 62,106 54.609 174,02: 172,342 
Deprec. & amortization 17,275 17,317 51,827 51,952 
Taxes (other than inc.) - 23.871 7 64 57,700 53.815 
Rents and royalties --_- 1,640 1,008 4,276 3,500 
Sell., gen. & admin. exps 152,757 118,142 440,403 385,753 
Net profit from oper... $223,267 $88 328 $518,819 $251 .830 
CGR ike im cea 2,908 4,808 9,913 13 ,656 
Gross income____.... $226,175 $93,135 $528,732 $265,487 
Income deductions - - - -- 6,245 6,519 15,534 11,475 
Prov. for Fed. inc. taxes 39.700 14,300 92,500 41,900 
Net income___._._... $180,230 $72,317 $420,698 $212,111 


x Exclusive of maintenance, depreciation, taxes, rents and royalties. 
Consolidated Balance Sheet Sept. 30 


Assets— 1939 1938 Liatiitties— 1939 1938 
OO eee $891,289 $659,269) Accounts payable. $109,246 $57,597 
Mkt. sees. at cost . 25,325 40,113] Accr. int., wages, 

Notes & ace’ts rec. 009,403 377,398 taxes, and exps 138,641 82,556 
Inventories _. 558,572 521,500| Res. for Fed.taxes 114,551 92,491 
Other ace'ts rec. __ 2,738 3,203} Res. for conting _ - 15,000 20,732 
Other assets- -_----. 6,712 6,208! Long-term bonds. 5,000 wets « 

Property. plant & Common stock - - - 210,000 210,000 

equip.at cost less Earnea. surplus... 1.868.272 1,539,752 

res. for deprec.. 774,544 726,527 | Paid-in surplus. - 349,252 336,179 
Pat'ts & legal exp. Capital surplus 21,529 

incident to pat't 

applic. less res 

for amortiz_-__-- 18,130 19,088 
Deferred charges _ - 23,249 7,531 

$2,809,963 $2,360,836 Total_._- ..$2.809,963 $2,360,836 





Tetal..... 
—V. 149, p. 1331. 
Maytag Co.—Earnings— 


Excluding Wholly-Owned Canadian Subsidiary] 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 














Net sales... ~~. __.. $2,682,280 $2.499.192 $8,551,812 $6,851,367 
Cost of sales & expens 2.341,375 2,150,348 7.427 AC6 6,270,741 

Operating profit - $340,905 $348,844 $1,124,406 $580,626 
Int. & divs. received - 4,878 7.814 13,203 21,835 
Disc., royalties, &c _ - 11,752 6,466 57,599 20,140 
Sundry income - - - - - - - - 4,626 8,422 13,264 17,558 

Total pref ......-.-- $362,162 $371,546 $1,208,473 $640,159 
Sundry deductions, net - 11,448 18,059 40,606 49,138 
Depreciation _ - - - a he 64,733 67 404 194,198 207 565 
Fed. & State inc. taxes _ - 51,000 50,500 175,000 70,500 
Profits on securs. sold _ - - ned ayia 735 : 9,200 

Was pret... . cccesaes $234,981 $236 327 $798,669 $322,156 


Note—Because of labor difficulties the company’s plant was not operated 
from May 9 to Aug. 4, 1938, with the exception of two days partial operation 


in July.—V. 149, p. 880. 
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Menasco Manufacturing Co.—Earnings— 


Years Ended June 30— 1939 1938 
GO St Sethe os cad Cae b ee Ae $164,670 $176,289 
Net loss after expemses________________________ 183 ,359 


_ As of June 30, 1939, company showed total current assets of $277,290, 
including $43,258 in cash; current liabilities were $121,604. This com- 
Pares with current assets of $198,189, including $44,299 in cash, and 
current liabilities of $125,183, as of June 30, 1938. 

Duri the year, the authorized capital stock of the company was in- 
creased from 500,000 to 750,000 shares. In April of this year, 100,000 
shares were offered publicly, the sale of which netted the company approxi- 
mately $250,194 and increased the number of shares outstanding to 600,000. 
According to Mr. Gross, this amount was approximateiy $150,000 short 
of the company’s current needs. In spite of this originait shortage, Mr. 
Gross points out that the management feels that it has a strong moral 
obligation to continue the program of rehabilitating the organization and 
carry forward its sales and development program. Due to lack of working 
capital to carry out this program, and inasmuch as the offering of addi- 
tional shares is deemed inadvisable at this time, the possibility of securing 
the needed working capital through promissory notes, personally guaranteed 
by Robert E. Gross, Cyril Chappellet and Jacqueline Walker. is = 
investigated. Should this program be carried through it would entai 
no cost to the company. 


New President— 

The board of directors announced on Oct. 23 the appointment of A. E. 
Shelton as President and a director of the company. His appointment is 
effective immediately.—V. 149, p. 736. 


Mesabi Iron Co.—Option on Properties Exercised— 

At the special yy of stockhoiders heid June 28 board of directors was 
authorized to grant to Reserve Mining Co. (Minn.) an option for 100 days, 
to acquire by assignment the leases of ail properties in Minnesota held ts 
company under lease and to lease from company all the ae in Min- 
nesota owned by it, on substantially the terms and conditions outlined in 
the letter of the President to stockholders dated May 20, 1939. 

On July 25, 1939, py. ursuant to such authorization by its stock- 
holders, granted said option to Reserve Mining Co. and deposited in escrow 
the various instruments required by such option to be so deposited. Such 
option was limited to expire on Nov. 2, 1939, unless previously exercised 
by the optionee. 

Reserve Mining Co. elected to exercise said option on Oct. 24, 1939. 
5 Se Semaee covered thereby has ac ngly been concluded as 
oO a e. 

One of the agreements of Reserve Mining Co., effective in the event it 
should exercise said option, was to y by: ny sufficient money to satisfy 
its current liabilities accrued to the date of exercise of such option. Pur- 
suant to this agreement company has received from Reserve Mini Co 
the sum of $268,656, which sum is being applied forthwith to discharge 
current liabilities, including its notes due and payable March 1, 1940, 
See also V. 148, p. 3229; V. 149, p. 114. 


Mid-Continent Petroleum Corp. (& Subs.)—Earnings 

Period End. Sept.30—  1939—3 Mos.—1)38 1939—9 Mos.—1938 
Gross sales, less returns 

and allowances__--_-- $9,616,850 $10,053,852 $27,437,008 $28,873,628 
Cost of sales (excl. depr. 














and depletion) -__ ~~~ 7,157,468 7,573,930 20,086,552 21,175,587 

Gross profit from sales $2,459,382 $2,479,922 $7,350,456 $7,698,041 
Selling and general and 

administrative exps.. 1,438,660 1,456,408 4,447,605 4,427,889 

Net profit from sales__ $1,020,722 $1,023,514 $2,902,851 $3,270,153 
Other income credits, net 

incl. int. & divs. rec_- 362,035 430,844 1,048 ,256 1,203,259 

Net income_-_---- . $1,382,756 $1,454,358 $3,951,108 $4,473,411 
Deprec. & depletion ____ 688,018 747,825 2,163,540 2,255,055 
Leaseholds surrendered & 

abandoned ________-_- 215,700 240,505 654,778 682 ,932 
Fed. & State income tax_ 542 986 13, ,807 

Net income._._....- $478,497 $465,042 $1,119,333 $1,507 617 
Earnings per share_-_-_-_- $0.26 $0.25 $0.60 $0.81 


Dwidend Increased— 

Directors have declared a dividend of 35 cents per share on the common 
stock payable Dec. 1 to holders of record Nov. 1. This compares with 
25 cents paid on June 1 last; 35 cents paid on Dec. 1, 1938; 25 cents paid 
pa ty Sa a on Dec. 1, 1937, and 50 cents paid on June 1, 1937. 
—V. 149, p. ‘ 


Midi RR. Co.—Bonds Called— 

Comp ie des Chemins de Fer du Midi (Midi Railroad Co.) is notifying 
holders of its 4% bonds, foreign series, due Dec. 1, 1960 that 3,400,000 
francs principal amount of bonds of this issue have been drawn for redemp- 
tion at their principal amount on Dec. 1, 1939. 

Compagnie du Chemin de Fer de Paris a Orleans (Paris-Orleans Railroad 
Co.) is notifying holders of its 6% bonds, foreign series, due Dec. 1, 1956 
that 600,000 francs principal amount of bonds of this issue have been drawn 
for redemption at their principal amount on Dec. 1, 1939. 

The principal amount of the drawn bonds of both issues will be payable on 
and after Dec. 1, 1939, upon presentation and surrender at the office of 
J. P. Morgan & Co., by check in French francs on Paris or, at the request 
of the holder, at the dollar equivalent of the franc amount of the bond on 
the basis of J. P. Morgan & Co.'s buying rate of exchange on Paris at the 
time of presentation. Interest on the drawn bonds will cease on Dec. 1, 
1939. 

Attention is called to the fact that on Oct. 24, 1939, certain bonds of these 
issues previously called for redemption had not been presented for payment. 





—V. 147, p. 2691. 

Midland Valley RR.—Earnings— 

September— 1939 1938 1937 1936 
Gross from railway - - $146,744 150,450 $152,685 $148,897 
Net from railway - 72.07 80,870 73,489 77 482 
Net after rents_ 47 321 59 326 50,758 58 097 

From Jan. 1— P 
Gross from railway - 1,025,654 1,002,954 1,131,365 1,106 662 
Net from railway --- 469 657 419,312 506 265 500,381 
Net after rents. ______- 298,300 257,314 357 844 349,710 


—V. 149, p. 2088. 

(William) Miller Corp.— Stock Offered—An issue of 
76,250 shares of class A stock 7% cum. partic., was recently 
offered at par ($1) by Hass, Barnes & Maxwell, Los Angeles, 
Calif. Offering was made only to persons resident within 
the State of California. 

Capitalization— Authorized Outstanding 
Class A stock ($1 par) - - ‘ inde .125,000 shs. 76,500 shs. 
Class B stock ($1 par) - - - - asacsnnns .125,000 shs. 71,500 shs, 

Corporation—Incorporated in California, Aug. 7, 1939, for the purpose 
of acquiring the business of the William Miller Instrument Laboratories 
and for the purpose of acquiring and consolidating with it in the business 
of Acme Tool & Manufacturing Co. William Miller Instrument Labora- 
tories, since Nov., 1938, has been conducted as a sole proprietroship by 
William W. Miller and has been engaged in the design, manufacture and 
sale of small precision equipment for the reproduction of recorded sound 
and for the observing, measuring and recording of vibrations, which equip- 
ment has been developed by Mr. Miller over a period of years. Products 
of the company are used by seismograph stations and in the aircraft, petro- 
leum, radio and motion picture industries. Acme Tool & Manufacturing 
Co., also a sole proprietorship, for the past 12 years has been engaged in 
the design, manufacture and sale of precision equipment for motion picture 
studios, consisting of cartoon cameras and cranes and miscellaneous technical 
studio equipment. 

Upon completion of this financing and the acquisition of the Acme 
Tool & Manufacturing Co., the business of the two concerns will be merged. 
It is proposed, as a result of this financing to secure a new factory site for 
the combined concerns and to consolidate their operations in a single plant 
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which will eliminate certain duplications of effurt and make for greater 
efficiency of operation. ‘ ‘ 

Adenaggment— Tine officers and directors are William W. Miller (Pres.), 
George W. Downs Jr. (Vice-Pres.), Adolph Furer (Vice-Pres.), George W. 
Nilsson (Sec.), Harold L. Pierce (Treas.), Firth Pierce (Asst. Treas.), 
Edward Furer, Melvin H. Hass. - 

Description of Stock—Class A stock entitled to cumulative dividends at 
rate of 7% per annum, payable before any dividends shall be paid on the 
class B shares. After the holders of the class A shares have been paid divi- 
dends at the rate of 7% per annum, the holders of ciass B shares shall 
then be entitled to receive cumulative dividends at the rate of 7% per 
annum. In any yore when and if cumulative dividends at the rate of 
7% per annum have been paid to the holders of both classes of stock, then 
both classes shall be entitled to participate equally share for share in any 
further distributions of dividends. Class B shareholders have sole voting 
rights, except that if dividends at rate of 7% per annum on the class A 
stock remain unpaid for eight quarters, whether consecutive or not, the 
class A shareholders shall have exclusive voting rights until such time as 
eight consecutive dividends have been paid on class A stock. 

Offering Terms—There is no firm commitment for the purchase of the 
76,250 shares of class A stock offered. The company has employed Hass, 
Barnes & Maxwell to sell and distribute the shares to the public at an initial 
offering price of $1 per share. from which price Hass, Barnes & Mixwel: 
is to receive a selling commission of 20 cents per share. 


Minneapolis Gas Light Co.—ZBal. Sheet Aug. 31, 1939— 





Assets— Liabtltties— 
Property, plant & equipment$26,227,111] Long-term debt - .-.-------- $11,772,000 
DEER cb btnitanass once 2,011,150! Consumers’ meters & ext .deps 81,182 
CE inn 6 Santino «we 166,322 | Notes payable........--.--- 100,000 
Accounts receivable (net). ___ 508,922 | Accouts payable. --.---.---- 300,931 
Mdse., materials & supplies _ _ 440.264 | Acerd. int. on funded debt. - - 117,720 
Insurance deposits... ......- 7,970} Acerd. int. on other debt---- 16,625 
Miscellaneous current assets - 456 | Accrued taxes.....-.-..----- 681,384 
a Special deposit_._._.....-.-- 420| Accrd. divs. on pref. stocks - - 3 
Deferred charges _.......-.-- 1,215,532] Accrued income payments on 
participation units_- -_ ~~ -- 13.060 
Other accrued liabilities - - — - - 9,805 
b Ist preferred stock __--..-- 420 
Unadjusted credits._....--- 11,303 
UE nakusncnece _... 2,751,803 
Cum Ist pref stk. ($100 par). 2,256,700 
$5 ine. partic. units___._---- 1,567,196 
Go EE 2,200,000 
Masmed GUPIIUB. «<< 20s ccces 248,890 
d Excess of liquidation. --.-- 53,834 
e Liquidation value_-__-_-__.- Dr1 913,377 
Capital surplus - - - - - tin aie 10,308 ,667 
il ctontesussondhewens $30,578,148 ea ae ero $30,578.148 
a For $6 ist pref. stock called for redemption (contra). b $6 series, 


called for redemption, not deposited (contra). c Represented by 44,000 no 
r shares. d Over cost value of 3,461,81 participation units reacquired. 
e Of participation units outstanding.—V. 149, p. 1331. 


Minneapolis-Honeywell Regulator Co. (& Subs.)— 
Period End. Sept. 30— 1939-—3 Mos.—1938 1939-9 Mos.—1938 

















yy ea $4,225,110 $3,533,173 $9,431,192 $7,767,339 
Cost of goods sold and 

operating expenses... 3,128,368 2,682,032 7,614,348 6,462,437 
Depreciation _-----.--- 108,800 111.455 347 435 348,266 

Net profit from oper... $987,942 $739,686 $1,469,408 $956 .636 
Interest earned_-_--.--.. 2,272 711 5,855 3.790 
Miscellaneous income. - . 31,501 11,689 46,142 20,891 

Gross income... ---- $1,021,716 $752,086 $1,521,405 $981,317 
Provision for income and 

capital stock taxes_ -- 193 464 150,292 300 361 206 ,487 
Other deductions. - - -. ~~ 48 ,697 24,960 86,422 55,188 

Netincome for period. $779,555 $576,734 $1,134,622 719,641 
—V. 149, p. 737. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larns.— 
(Exclud Wisconsin Central R 
Period End. Sept.30— _1939——Month—1938 
Freight revenue. .--.-.-.-- $1,936,903 $1,478,927 
P 80,884 59,69: 


-) 
is39—9 Mos .—1938 
$9,576,484 $8,595,870 
656 389 619,568 




















assenger revenue. ---. 4 693 3 of 
All other revenue. -----. 127,705 109,812 957 302 939.737 
Total revenues__._._._. $2,145,492 $1,648,432 $11,190,175 $10,155,175 
Mtce. of way & struc. -- 206,417 273,284 1,968,560 1,681,214 
Mtce. of equipment - 213,644 00: 1,997,319 2,032,936 
Traffic expenses-------. 33! 33,165 310,577 00,8 
Transportation expenses 588,727 540,364 4,786,410 4,674,338 
General expenses - - - - - 9 52,722 55,832 493 556 477 ,032 
Net railway revenues. $1,050,419 $515,785 $1,633,753 $988 ,796 
Glew saatiscane qoene 137 ,060 127 ,632 921,926 932,856 
Net after taxes-_----- $913,359 $388,153 $711,827 $55,940 
Hire of equipment -- --- 58,232 52,272 225,004 234,871 
Rental of terminals - - - - - 14,103 12,092 118,677 124,789 
Net after rents_----- $841,024 $323,789 $368,146 03 .720 
Other income (net) -_...- 12,818 16,084 106 ,533 118,945 
Income before interest $853,842 $339,873 $474,678 «$184,775 
Int. being accr'd & paid- 5,671 5, 36,283 39, 
Balance before interest 
on bonds, &c-.--_-.-- $848,171 $334,437 $438,395 «$224,621 


x Indicates loss or deficit. 
emma Wisconsin Central Ry.) 
1939 1938 1 


September— I37 1936 
Gross from railway - - - - - $3 543 852 629,404 $3,056,408 $2,374,851 
Net from railway - ----- 1,653 ,v2 734,469 1,138,022 579,747 
Ne after a De ate ae 1,277 ,227 407 478 751,672 234,160 

‘om Jan. 1— 
Gross from railway -- - - - 20,646,192 18,055,840 21,396,173 19,751,448 
Net from railway... . 4.365 ,739 2,312,935 4,714,4 4,179,40 
Net after rents__....-- 1,745,884 def471,687 2,413,087 1,428,526 


—V. 149, p. 2089. 
Minnesota & Ontario Paper Co.— Reorganization Plan— 


A plan of nization, dated Oct. 16 has oeen proposed by the trustees, 
C. T. Jaffray, R. H. M. Rooinson and 8. M. Archer. A hearing on the 
plan will be d Nov. 27 in the U. 8. District Court, Minneapolis. 


The bondholders’ tective committee for the first mort, gold bonds 
(Frank K. Shrader, Chairman). states that based on a preliminary review, 
it (the committee), feels that the plan is not as fair to bondholders as it 
should be. It is felt that the treatment of bondholders in the distribution of 
securities between bondholders and unsecured creditors is inequitable; also 
that there are certain objectionable features in the mortgage provisions, 
a of directors and other matters. Further study may develop 
additional unsatisfactory features, the committee says. and it accordingly. 
— to file objections to the plan and may decide to file an alternative 
plan. 

An introductory statement to the plan affords the following: 

Company was incorp. in Maine in 1908 and since then has e 
in the manufacture of newsprint and related products, and incidental 
thereto in the development of Sree Secttts and hydraulic power. Its 
principal place of business is at Minneapolis, Minn., and its manufacturing 
operations are conducted at International Falls, Minn. It became the 
owner of a number of subsidiary corporations which are principally engaged 
in the manufacture of newsprint, forest ucts and insulation materials, 
as well as in the development of h -electric and hydraulic power for 
use in their ee nae eet | operations. Several of the subsidiary corpo- 
rations own properties and maintain operations in Canada. One of the 
subsidiary corporations engaged in the manufacture and sale of insulation 
meres is located in Finland, Europe, with subsidiary European sales 
companies. 
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On Feb. 28, 1931, the U. S. District Court for the District of Minnesota, 
appointed receivers in equity upon the bill of complaint of an unsecured 
creditor. The receivers thus appointed and their successors operated the 
properties until July 11, 1934. On the latter date, upon petitions theretofore 
iiled by unsecured creditors as well as by the debtor itself, the court, pur- 
suant to the provisions of Section 77-B of the Bankruptcy Act, as amended, 
appointed C. T. Jaffray and R. H. M. binson as temporary trustees. 

heir appointment. together with that of 8. M. Archer, as trustees, was 
made permanent Sept. 29, 1934. The trustees, since their appointment, 
have continued to act and now act as trustees. , 

On March 13, 1934, the trustee for the first mortgage bonds filed an 
independent action to foreclise the mortgage, which was consolidated with 
the receivership proceedings. On Oct. 31, 1935, the court stayed the fore- 
closure proc ngs pending reorganization. 

On May 22, 1939, the court entered its order making applicable to the 
pending proceedings certain sections of Chapter X of the Bankruptcy 
Act, as amended. 

Liquidation and Amalgamation of Certain Subsidiary Comapnies Recommended 

While not a part of the plan, it is the recommendation of the trustees. 
that following the consummation of the plan, steps shall be taken by the 
new company to liquidate certain subsidiaries, which are owned directly or 
indirectly, and to transfer their assets to the new company subject to 
liabilities of the companies so liquidated. The subsidiary companies recom- 
mended for liquidation, are: The Insulite Co., International Lumber Co., 
Minnesota Forest Products Co. and Rainy River Improvement Co. 

It is also recommended that ownership of the Canadian properties of 
the following subsidiary companies in Canada, ~~ ay F Kenora Paper 
Mills, Ltd.; The Keewatin Power Co., Ltd.; Keewatin Lumber Co., Ltd.; 
Ontario & Minnesota Power Co.. Ltd., and Fort Frances Pulp & Paper Co., 
Ltd., shall, by sane of such companies, be vested in an amal- 
gamated company, all of the securities of which shall be owned by the new 
company; and, if later found desirable, that the capital stock and bonds of 
Seine River Improvement Co., Ltd., shall be acquired by or its assets be 
liquidated into the new amalgamated Canadian company. It is further 
recommended that Little Turtle River Improvement Co., Ltd., be liquidated 
into Fort Frances Pulp & Paper Co., Ltd., the present owner of its stock, 
or into the new amalgamated Canadian company. 

By thus dealing with the Canadian subsidiary companies, on pean: 
and operations of such companies would be ultimately owned and operated 
by a single corporation, with the exception of the Canadian end of the 
bridge properties across Rainy River at Fort Frances, Ont., and Inter- 
national Falls, Minn., which would continue to be owned and operated by 
International Bridge & Terminal Co., a Dominion corporation, all of the 
outstanding securities of which would be owned by the amalgamated 
Canadian company. 

The liquidation of the American subsidiary companies and the amal- 
gamation of the Canadian subsidiary companies are not made a part of the 
plan but are indicated as desirable of ultimate accomplishment. 

Effect of Plan 

The operating results of recent years, and the uncertainties prevailing 
in the newsprint paper industry, on which so much of the company’s business 
depends, indicate clearly that any sound plan of reorganization must provide 
for a drastic reduction in annual interest charges. Such reduction will be 
accomplished under the plan of reorganization. 

The debtor company is subject to annual interest charges of $1,674,000 
made up of 6% interest on $24,400,000 of first moitgage bonds and 6% 
interest on $3,500,000 of unsecured notes, disregarding interest on ban 
and other indebtedness. Assuming annual interest charges under the plan 
of $390,400 on the new mortange bonds, in the principa) amount of $9,760,- 
000, there will be a reduction of $1,283,600 in such charges. 

In addition to reduction in annual interest charges. it is believed that 
the plan will place the new company in an improved position in respect of 
competition in the industry and during periods of adverse business con- 











ditions. 
Claims and Interests to Be Dealt with Under the Plan 
(A) Indebtedness of the Company— Principal aPrincipal 
Bonds— Amount & Interest 
EE ER oe ee ee $15,400,000 $23,639,000 
i tnwhde nih aid eRe aad bebb awiteled & id 4,000,000 6, ,00C 
8: Sree aaa ra eo Te 5,000,000 7,650,000 
Ati abet tl ass wise eesdndie etna $24,400,000 $37,369,000 
Unsecured Debit— 
Unsecured notes__......_.___.- a ah oie .-. $3,500,000 $5,390,000 
Other unsecured debt: 
Notes payable to banks and brokers__________- 4,057,328 6,126,565 
Claims of sundry unsecured creditors_________- 302,841 457,291 
Claim of Great Lakes Paper Co., Ltd_________- 1,162,254 1.755,003 
Claim of National Pole & Treating Co________- 2,594,447 3,917,615 
Claims for tax reimbursement ______________-- 703 061 
Be SP O., «. sud cacddnacthauccayuus $11,617,574 $17,647,538 
a $36,017,574 $55,016,538 


a Principal and interest to Aug. 31, 1939. 

Note—The foregoing does not include indebtedness of the debtor company 
to subsidiaries. 

(B) Unsecured Indebtedness of wholly owned subsidiary companies to 
third parties arising prior to Feb. 28, 1931 amounts to $1,343,415. 

(C) Capital Stock Interests—The debtor company has outstanding capital 
stock owned as follows: 





6% Pref. Com. Stock 
Trustees of Minn. & Ont. Paper Co______ 17,033 1-3 shs. 52,073 2-3 shs. 
hh dan & a eal manatee mane 6,011 2-3 shs. 16,809 1-3 shs. 
Chena eadbsseudedéndabwonaduanil 17,315 shs. 32,037 shs. 
Total outstanding .................... 40,360 shs. 100,920 shs. 


Claims Not Affected by Plan 

All tax liability, if any, due by the debtor to the U. 8. of America, and 
which shall not have been paid by the receivers or trustees of the debtor 
will continue as a liability of the new company and shall have the same 
priority and preference over claims of other tors of the debtor and the 
new company with respect to the assets thereof as would lie against the 
assets of the debtor these proceedings not intervened. 

Claims filed in these peoccamees by the following wholly owned subs. 
shall continue as obligations of the new company. 
Falls Lumber & Coal Co. (this company in 1936 was liquidated into 

International Lumber Co., which has succeeded to its claim) __..$72,247 
ee scmmanecsensénce 4,342 
Kenora Paper Mills, Léd....................- EG PE 349,220 


Capitalization of the New Company 


Capitalization of the new company, upon consummation of the plan, 
will be as follows: 


To Be 
Authorized Outstanding 
pe oe ae ae $9,760,000 $9,760,000 
BE EL CLIT 1,500,000 shs 
To be issued to creditors ofdebtor......... —.---- 1,324,393 shs 
a a AS pe a Sg Aa RP 20,151 shs 
a | i ee 155,456 shs 


a For issuance in acquiring claims against Canadian subsidiaries. c For 
other appropriate corporate purposes. 
Treatment to Be Accorded to Various Classes cf Creditors and Stockholders 
Series A Bonds—The holder of each $1,000 and all interest coupons 
pasa he 7 | thereto maturing on and after April 1, 1931, will be entitled to 
receive $400 of new bonds, 40 shares of new common stock and $7.50 in 


cash. 

Series B Bonds—The holder of each $1,000 and all interest coupons 
appertaining thereto maturing on and after July 1, 1931, will be entitled 
to receive $400 of new bonds and 40 shares of new common stock. 

Series C Bonds—The holder of each $1,000 and all interest coupons 
appertaining thereto maturing on and after May 1, 1931, will be entitled to 
receive $400 of new bonds, 40 shares of new common stock and $5 in cash. 

The cash payment provided in the case of series A and series C bonds is 
required in equalizing the status of bondholders due to the different dates 
from — interest on the different series of bonds is accrued to the date of 
receivership. 

Unsecured Notes—The holder of each $1,000, and interest coupon apper- 
taining thereto maturing on March 1, 1931, will be entitled to receive 30 
8 of new common stock and $7.50 in cash, the cash yment being 
25 cents for each dollar of interest maturing on March 1, 1931. 
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Other Unsecured Debt—The holder of each $100 of unsecured indebtedness 
will be entitled to receive three shares of new common stock 
oun unsecured claims of third parties against wholly owned subsidiary 
panies are proposed to be dealt with oy tien issuing to the a _— 
the sees or. not to exceed 50% of that washer of new common sh: 
h each such unsecured creditor would have been entitled if his cam 
been directly against the debtor. 
nd Common | Stock—The total indebtedness of the debtor 
by its secured and unsecured debt amounted as at the close of 
wey at V4, 31, 1939, including principal and interest to said date, to 
$55, 016,538. The value of all of the wreparties and assets of the debtor as of 
the same date was substantially less than the amount of such indebtedness. 
No material change in the value of the properties and assets of the debtor 
and no change in such indebtedness, except the currently continu accrual 
of interest thereon, has occurred since said date. The debtor is insolvent 
and the holders of its preferred and common stock, therefore, have no 
equity in its assets. Accordingly no provision is made for the issuance of 
any securities of any character or otherwise to the preferred and common 
stockholders of the debtor. 


Distribution of New Securities and Cash Under Plan 


Cash New Bonds Com. Stock 
Bende—Geries | ee a ee $115,500 $6,160,000 616,00 shs. 
Svivgbinhawstbkeces ces 2 ee 1,600,000 160,000 shs. 
Serine B “ES Se a aa . 25,000 2,000,000 200,000 shs 
eo SER SS eee ee. ** tee ee 105,009 shs. 
Other unsecured debt. ......._____- Laue | ek 243 393 shs. 





Totals___.__-.._.__-___--__.-.---$167,868 $9.76U.000 1,324,393 shs. 
Creditors of sub. companies upon acquisition of their claims _ 20,151 shs. 


ee 1,344,544 shs. 


Bang ement—At the time of the consummation of the plan: 

(1) Directors of new company, oo“ the consummation of the plan, 
shall consist of seven members who shall be chosen by the court, not less 
than r ¥' of whom (to be designated in the charter of te new company as 
class A directors) to be chosen from persons pro y bondholders or 
represeutatives, and not less than three of whom (to A Sostamated in the 
charter of the new company as class B directors) to be chosen from persons 
proposed by the unsecured creditors or their respresentatives. Directors so 
chosen shall hold | for a term of five years and such directors, and their 
respective successors be known as the ‘“‘five year directors.'’ Upon 
the resignation, death. disqualification or refusal to act of a class A director. 
his successor shall be = inted by the remaining class A directors; and 
similarly class B. Upon the expiration of the term of office of the five year 
Sones 5 the designation of class A and of class B directors shall be dis 
continu 

Consolidated Income Account (Co. and Subs.) 


[Excluding European Subsidiaries and National Pole & Treating Co.] 











8 Mos. End. Calendar Years———————-- 
i Aug. 31, '°39 1938 1937 1936 
Net sales_._.......--. $9,250,906 $11,970,020 $15. ae 680 $13, 167,421 
CS. cn awsceas 7 7G2 960 9, 343 9-3} 0.834.851 
Selling expenses _____ ~~ 464 7 sf i 016,823 
Adminis. & gen. expense 350,690 565.927 53 OF} "515,436 
Wet proflt.......-..- $954,801 $742,471 $1,151,480 $800,309 
Other income__-_____.-- 56,013 96,715 &,350 138,891 
Total income _____-.- $1,010, Bie $839,187 $1,361,831 $939 ,2u1 
Other deductions - - - - - - 829 114,879 158,719 158,381 
Depreciation ___.._.__- 522/131 749,475 716,434 712,596 
PR Kiktbncco ddan 23 ,817 112,128 105,749 331,150 
Int. which is being accr’d 
SR aE 1,131 5,554 57,732 29,116 
Int. which is being accr’d 
Rinse +n endo 1,877,173 2,714,665 2,516,897 2,457,901 
On weit atat ais _. $1,478,269 $2,857,515 $2,193,701 $2,749,945 
Extraord. chgs. (net) one 45.222 812,357 177,119 545.235 





$1,523,492 $3,669,873 $2,370,820 $3,295,180 


Consolidated Balance Sheet as at Aug. 31, 1939 (Incl. Subs.) 
[Excludes European Subs. and National Pole & Treating Co.] 
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Assets— Liabilities— 
CO a $2,542,472 | Accounts payable - - - - - _- --- $459,906 
Notes & accts. rec., less res... 1,359,833] Accrued taxes___-_______-_- 324,116 
PR cn ckitebiicbennace 3,833,766 | Other current liabilities. ____ 187,020 
2. od ae 674,608 | b Other liabilities ______-__- 1,914,024 
Inv. in & advs. to subs. not c Liabilities of company de- 
consolidated __.......-.--- 2,730,112 ferred by receivership____- 28 531,501 
© GOEP GUID. oo ccccececcs 6,489,633 | Funded debt... _.._______- 27,900,000 
Prop., plant & equipment... 56,581,186 | Reserves._._________ Eyer y 1,601,125 
6% preferred stock._______. 4,036 ,000 
Common stock. _....-_.__-. 10,092,000 
Surp., incl. appre. & paid-in. def834,080 
Oe ee $74,211, 610 —_ ae $74,211, 610 


a Amount representing 52,073 2-3 shares of common and 17,033 1-3 


shares of preferred s 


interest 


ey | to banks and broxers, 
t Lakes Paper Co., Ltd., 


note, $500,000; 


Pole & Treating Co. account, $2,094,447; 
$609,111; accrued interest on first xm, J 
nterest on five year notes, $2,371 ,950.— 


undistributed assets of Backus-Brooks Co., 

b Incurred by subsidiaries prior to receivership of parent com 
$3,125,997; accounts porevie, | le, $271, 942: 

$1,162,254; National Po 

interest on above to Aug. 31, 1939, 


tock of Minnesota & Ontario Paper Co. and a 72. 5569 % 


in liqvidation. 
og cN 


Treating ‘Co.. 
$2. 172,488; Nationai 
interest on above to Jan. 5, 1936. 

bonds, $16,223,310 and accrued 
148, p. 3536. 


Minnesota Power & Light Co.—Farnings— 

















Period End. Sept. 30— 1939—Month—1938  1939—12 Mos.—1938 
Operating revenues _- $584 .931 $523,984 $6,456,472 $6,292,961 
Oper. exps., incl. taxes __ 258,173 231.523 2.909.093  2:918:827 
Amort. of limited-term 

investments ___-__---- 572 561 6,870 11,777 
Prop. retire. res. approp. 41,667 41,667 550,000 541,250 

Net oper. revenues... $284,519 $250,233 $2,990,509 $2,821,107 
Other income... -..----- 54 52 828 2,622 

Gress taceme. Na ss wie $284 573 $250,285 $2,991.337 $2,823,729 
Int. on mutes. Se ais 134,642 135,429 1,620,793 1 630.24 3 
Other int deductions 5,719 5.709 8,818 73,205 
Int. chgd. to construct’ n Cr190 Cr204 Cr1,401 Cr2 ,364 

Net income......-.--. $144,402 $109,351 $1,303,127 $1,122,645 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid - - - - - - - - » bila 990,832 990,815 

GE, 6. Ha R ee Rb ded nnupscantanesninen besenn $312,295 $131,830 


x Dividends accumulated and unpaid to Sept. 30, 1939, amounted to 


$227,089, after giving effect to dividends of $1.75 a share on 7% 
stock, $1.50 a share on 6% preferred eee, and $1.50 a share on 


stock, declared for payment on Oct. 
are cumulative.—V. 149, p. 2238. 


preferred 
preferred 
, 1939. Dividends on these stocks 


Minnesota Valley Canning Co.—Accumulated Dividend 


Directors have declared a dividend of $1.75 
accumulations on the $7 cum. pref. stock, payable Nov. 
Oct. 


share on account of 
1 to holders of 


25. Similar payments were made in previous quarters.— 


V. 149, D. 737. 


Missouri-Kansas Pipe Line Co.—Asks Court Ruling on 


Selling of Columbia Stock— 


The company and Lucille J. Dammann of New York on Oct. 25 filed a bill 


in the Court of Chancery, Wilmington, Del.. 


asking that the Panhandle 


Eastern Pipe Line Co. be enjoined from selling to the Columbia Oil & Gaso- 
line Co. shares of Panhandle Eastern common capital stock not subscribed 


for by other stockholders. Both 


aintiffs hold stock of Panhandle Eastern. 


The expiration date for subscri ang co to the Panhandle shares was Oct. 27. 


Columbia Oil & Gasoline is a su 


y of the Columbia Gas & Electric 


Corp., which is also named as a defendant.—V. 149, p. 2089. 
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Mississippi Power & Light Co.—Earnin ye 

















Period End. Sept. 3 1939—Month—1938 193 s.—1938 
Operating revenues___-_ 97 547 $623,133 $7,362, os “sz. 343 ,342 
Oper. exps.. incl. taxes_ 438,499 452,171 5,205,964 4,996,197 
Property retire. reserve 

appropriations. __-____ 63 ,333 60,000 750,000 715,000 

Net oper. revenues___ $95,715 $110,962 $1,406,129 $1,632,145 
~—_ for lease of plant 

I en ee) eee 1,776 

Operating income____ $95,715 $110,962 $1,406,129 $1,630,369 
Other income (net) _-____ 33 52 1,554 1,528 

Gross income___-_--___ $95,748 $111,014 $1,407,683 $1,631,897 
Interest on mtge. bonds 68,142 68,142 817,700 817,700 
Other int. and deduct’ns 6,706 6,174 83,125 81,271 

Net income. -_-_______ $20,900 $36 698 $506 ,858 $732 .926 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid______________ 403 ,608 403 ,608 

Ps « & Dackicc hich aweltes wetioe cane Carus $103,250 $329,318 


x Ay eae accumulated and u eg to Sept. 30, 1939, amounted to 
$655,863. Latest —. amounting to 50 cents a share on $6 preferred 
stock, Yes paid $608 | Sept. 1, 1939. Dividends on this stock are cumulative. 


senisieaaiaiidisds eaten Lines—Earnings— 





Period End. Sept.30— —1939—Month—1938 1939—9 Mos.—1938 
Operating revenues -- ___ $2, 615,397 $2. 579 .270 $20 984,469 $20, Tat 132 
Soggy expenses _ _ _ _ _ 1,914,864 0,173 16,723,482 16 842°370 
Inc. avail. for fixed chges $317,978 "$358,863 $1,068,695 $646,439 
Fixed charges-_ ....._-- 366,353 357,150 3,291,404 3,219,448 

Inc. after fixed chges. x$48,375 $1,713 x$2,222,708 x$2,573,009 


x Indicates loss.—V. 149, p. 2089. 
Mobile & Ohio RR.—£arnings— 


September— 1939 1938 1937 1936 
Gross from railway-_-__- $1,047,045 $1,000,614 $1,003,672 $956 277 
Net from railway _ ~~ -._- 291,262 262:670 139,154 ,789 
Net after rents__..____ 171,998 131,179 28,846 162,492 

From Jan. 1— 

Gross from railway- ---- 8,637,684 8,514,138 9,181,883 7,699,290 

Net from railway - - ---- 1,770,145 1,914,462 1,970,906 1,575,754 

Net + he ~~ g-creee "590,581 94,907 882,439 681,267 
p 


Monroe Auto Equipment Co. Borninge—- 


Period End. June 30— 1939—3 Mos.—1938 939—6 Mos.-—1938 
?. } Soe ee $7,271 $11,642 profes, 363 $15,174 


x After all charges.—V. 148, p. 3537. 
Monsanto Chemical Co. (& Subs.)—Earnings— 


9 Mos. End. Sept.30— _ 1939 1938 1937 1936 
Gross profit ......---.- 8,696,022 $5,570,070 $8.309,971 $6,756,975 


2 
tr 75 687 2,311,95 2,407,226 2,134,098 
0,654 921,767 735,740 665,333 


to 


Selling & adm. expenses - 
Research expenses - - - - - 














Net profit from oper... $4, : 681 $2,336,350 $5,167,005 $3,957,544 
Other income--__...-.-- 80,074 453,406 333 ,092 175,142 

Gross income _ -----.--. $4.713,755 $2,789,756 $5,500,097 $4, 133. 686 
Other charges_______.- 185,782 290,375 268,556 122,040 
Prov. for income taxes _ 914,495 543,293 y1,110.611 672,953 

Net income for period. $3,613,478 $1,956,088 $4.120,930 $3,337,693 
Net income applic. to 

minority interests _ _ . - 43,790 44,109 121.172 46,972 
Preferred dividends - - -_ 255,506 | aL ITS S Ws TESS ie 8 

Net earns. avail. for 

common stock - - - _ $3,514,181 $1,853.294 $3,999.759 $3,290,721 

Earnings per share _ _ - _- $2.56 $1.36 $3.55 $2.89 

y Includes $172,000 for surtax on undistributed net income. z Provision 
for dividends on preference shares of British subsidiary. 

Note—Provision ju depreciation and obsolescence during the period 


amounted to $2,047,869. 
Comparative Consolidated Balance Sheet P 
Sept .30,°39 Dec.31,'38 rac! ters Dec.31,'38 


Assets— $ $s TAabiltttes— . 
ET 5.156.828 5,229,117] Accts. pay. & accr. 2,759,497 2,997,746 
U.8. Treas. ctfs_. 1,000,C00 1,005,177| Est. income taxes. 1,176,C27 889,024 
Receivs., less res_. 5,196,553 3.913,992] Divs. on pref. cap. 

Inv., at the lower Pinnsnsamewe 225,000 217,000 
of cost or mkt... 9,168,942 9,171,998] Depos. for return- 
Funds approp. for able containers. 479,279 408,472 

prop. additions. 5,075,315 5,450,000] Reserves _....-..- 16,654,050 14,913,065 
Other assets _.___. 1,229,249 1,166,530 — int. in sub. 

2,346,006 2,302,216 


Lad., bidgs., mach. 
& eqpt., &c_ _ _.42,808,089 40,591,889 

Pats. & processes - 1 1 $4.50 cum See se ahh ” 5,000,000 5,000,000 

Deferred charges... 443,013 209,199 Series 5, 5, 


000,000 
Com. stk. Mpa 810512. 417,120 12, 418, 160 
Paid-in surplus . .. 11,324,320 11,322,148 
Farned surplus . . . 12,696,691 11,270,073 


Total.....---- 70,077,991 66,737,903 











Tetet...2. oo. 70,077,991 66,737,903 
—V. 149, p. 1769. 

Montana Power Co. (& Subs.)—Earnings— 

Period End. Sept.30— _1939—Month—1938 193912 Mos.—1938 


Operating revenues.__.. $1,119,408 $980,581 $14, 398,773 $13. 251,469 
Oper. ope. incl. taxes _- "583,412 509,951 '927.483 6,508,869 


Property retirement and 
134.808 123,049 1,590,508 1,628,150 


deple’n res. approps - - 150 
Net oper. revenues... $401,188 $347,581 $5.880,782 $5,114,450 
Other tncoune (net)... - 4'610 Dr5'838  Dri2'011 — Dr51,537 














Gross income- ----- -- $405,798 $34}. ace $5.868,771 $5,062,913 
Int. on mtge. bonds. -- - 158.535 440 = 1,911,132 1,931,040 
Int. on debentures --- - - 44,125 = 125 529,495 529,495 
Other int. & deductions _ 37,719 35,5 644 423 ,333 
Int. charged toconstr’n- = -_.-.-.-- 0r30'733 Cr8,477  Cr420,584 

Net income. ------ .. $165,419 $141,350 $3,015,977 $2,599,629 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid -------------- 957 ,527 957 481 

$2,058,450 $1,642,148 


Balance 
—V. 149, p. 2238. 


Morristown & Erie RR. Co.—Bonds Called— 

A total of $10,000 first mortgage 6% 10-year bonds, due Sept. 1, 1943, 
have been called for redemption on ov. 22 at 105 and accrued interest. 
a will be made at : oS pa Iron Bank of Morristown, Morris- 

town, N. J.—V. 149, p. 0. 


Motor Transit le yrs Subs. )—Earnings 


Period End. Sept. 30— 1939—-Month—1938 19399 Mos .— 1938 
$70,400 $68, $620,74 











Operating revenue -- --- 654 429 2 
bs nnn tata 58.852 59,727 Ht ‘404 555,251 
a EEE $11,548 $8,927 $118,025 $65,491 
po re 195 18,654 13 ,454 
a ee $12,183 $9,123 $136,679 $78,945 
Income deductions - - - 9,4 14,576 86,179 132,782 
Prov. for income taxes __ a = eee. Sian > dundee 
Net profit.......-.- $2,184 x$5,454 $45,195 «$53 837 


x Indicates loss.—V. 149, p. 2520. 
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Montour RR.—Larnings— 


September— 1938 1938 1937 1936 
Gross from railway $218,925 $176,385 $242 690 $221,662 
Net from railway 108 ,902 73,830 109,852 109 347 
Net after rents 102,779 78,477 104 850 101,288 

From Jan. 1— 

Gross from railway - 1,391 ,963 1,150,062 1,947 ,929 1,700,226 
Net from railway 550 687 346.918 $84 651 736 598 
Net after rents 594 ,606 420 598 855,462 712,002 


—vV. 149, p. 1921. 
Mountain States Power Co.—F£uarnings— 








Years Ended Aug. 31— 1939 1938 
Operating revenues._._______-_- - $4,328,338 $4,212,428 
oO aaa : 2,051 883 2,019,114 
Maintenance and repairs__ - 172,778 190,132 
Appropriation for retirement reserve 241,663 241 ,663 
ce ee et Bio i on wou ie ad 497 .228 466 953 
Provision for Federal and State income taxes. 33 .239 13,250 

Net operating revenues__ ~~ els eae $1,331,547 $1,281,316 

134,661 


Income from electric plant leased to others (net) - - 131,030 


$1,415,978 


Cg EE eS ee eee $1,462.! 77 
Merchandise and jobbing (net)_.__....._.------- Dri2,998 Dr67 367 
Dr1,i41 1,137 


ae in Re EE 


Gross income $1,448,438 $1,349,748 


Interest on lome-term dept... .........--<-.--<- 477 ,521 477,621 
Amortization of debt discount and expense- ------ $ 15,306 
i a ep wawiacababe 376,752 375,318 
Misceiianeots Geaguctions . . . 2... ccc cccccsccs-- 24,650 14,258 


Dt. <kidohsccskhisboknncesresbewee $569,515 $467,345 

Note—No provision was made for Federal income tax or for surtax on 
undistributed profits under the Revenue Act of 1936 for the year 1937 as 
no such taxes were paid for that year.—V. 149, p. 2373. 


Mountain States Telephone & Telegraph Co. 


Earns. 














Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 * 
Operatihg revenues $2,227,752 $2,095,982 $19,062,331 $18,167,059 
Uncollectible oper. rev- 5,900 9,608 48,369 90,449 

Operating revenues___ $2,221,852 $2,(86.374 $19,013,962 $18,076,610 
Operating expenses. 1,436,452 1,389,017 12,640,923 12,567,929 

Net oper. revenues $785,370 $697.357 $6,373,039 $5,508,681 
Operating taxes_- 324,957 295.805 2,739,017 2,524,716 

Net oper. income $460,413 $401,552 $3,634,022 22,983,965 
Net income........... 378,989 326,865 2,893,580 2,170,923 


—V. 149, p. 2520. 
Nashville Chattanooga & St. Louis Ry.—Larnings— 


September— 1939 1938 1937 1936 
Gross from railway ---- $1,323,364 $1,189,913 $1,158,582 $1,186,924 
Net from railway - - - .-- 424,927 322,573 93 320 203 ,046 
Net after rents —_-_-—_-_-_- 320,407 233 ,018 33 ,564 150,097 

From Jan. 1— 

Gross from railway. -- - - 11,013,287 9,991,053 10,999,281 10,259,153 
Net from railway - - - --- 2,443 ,250 2,022,505 1 eee Sil 1,327,908 


1,496,087 1.135.544 214 838,784 


Net after rents 
—V. 149, p. 2090. 


Nassau & Suffolk Lighting Co.—Larnings— 
Period End. Sept. 30— _1939—9 Mos.—1938 1939—12 Mos.—1938 











Operating revenues_____ $1,680,566 $1,581.692 $2,239,832 $2,118,052 
Operating expenses _-_-__-_ 981,891 963 ,047 1,348,702 1,331,508 
Maintenance ____-_- hin 59,358 52,747 85,188 68,077 
Depreciation.........-. 134,874 146,199 168,515 233 ,007 
@ BS Lvdsekdusccop 148,364 139,096 191,228 177,941 
Operating income_._._. $356,079 $280,603 $446,199 $307,519 
Other income (net) - - - -- 318 15 657 505 
Gross income______._. $356,397 $280,618 $446,856 $308 ,024 
Int. on long-term debt _ - 125,869 131,154 168,807 175,393 
Otner interest... _____. 61.358 68,670 84,448 747 
Amortiz. of debt disct. & 
exp. & miscell. deducs. 24,470 25,800 32,833 34.071 
Net income... --__.-.-. $144,700 $54,994 $160,768 $9,813 


a Including provision for income tax.—V. 149, p. 738. 


National Acme Co.—Bonds Called— 

A total of $22,500 first mortgage 444% sinking fund gold bonds due 
Dec. 1, 1946 as extended, have been called for redemption on Dec. 1 at 
101% and accrued interest. Payment will be made at the Cleveland Trust 
tat" smant Ohio and at the Guaranty Trust Co. of New York.—V. 149, 
Dp. wo. 

National Automotive Fibres, Inc.— Transfer Agent— 

Guaranty Trust Co. of New York has been appointed transfer agent 
for the 6% cumulative convertible preferred tsock of this company. This 
is in addition to the presens appointment as transfer agent of the common 
1 par value stock.—V. 149, p. 2520. 


National Aviation Corp.—Larnings— 
Earnings for ¥ Months Ended Sept. 30, 1939 


Profit from sales of securities (met)........______.- uth centarenel tei $311,827 
6 she aiaks ras heed ta cell se megs miles entire tien aapsts 15,097 
Dividends received .___....- ss ik ti Sek Aino in deh ar en eas an ty 54,330 

Ld o« th ORARs CG Be can dah ads dees sactucccaws aku $381,254 
Management and corporate expenses_______ __ i nase Wait ee 54,141 
Taxes (other than Federal income taxes) ___ _- oaed age le & h 10,622 
Estimated Federal income taxes.__...._____________________ 15,893 

SE EE ae SE ee Se ene bt tae 0,598 
ag > 228. Si RR #5 eee de #19319 





Balance Sheet 

Assets— Sept. 30,'39 Dec. 31,'38 Sept. 30,'39 Dec. 31,’38 

Invest. (at cost). _ $6,084,011 $5,873,180] Liabilities— $ 
ABR ae a 621,826 796,750} Accruals._______- $3,410 $3.829 
Receivables __ ___- . @enann Due to brokers ___ ae) oer. 
Prep'd & def. chgs. 8,911 6,428 | Res. for Fed. taxes 17,751 27,468 

Divs. declared pay- 

a, 2 BOCs nkcoai 119,319 
x Capital stock___ 2,386,373" 2,386,373 
ae y4,320,648 24,139,369 
... $6,730,145 $6,676,357 Total . .$6,.730.145 $6.676,.357 





Total _ _- 
x Represented by 477,275 no par shares. y Paid-in surplus $4,139,369 
and earned surplus since Jan. 1, 1938 of $181,279. z Includes $4,236 299 
pee surplus: $22,389 earned svrplus since Jan. 1. 1938 total $4,258 .687 
——_ deciared $119,319 balance (as above), $4,139,369.—V. 149, 


National Bondholders Corp.— Distribution— 

The board of directors of Texas Series (© Corp. has authorized cash dis- 
tributions as follows on account of principal equivalent to 7% of the 

ted cipal amount of its participation certificates: 

(a) Dist tion No. 10, 2.34%. This distribution is being made from 
proceeds of an initial dividend received from the Superintendent of Insur- 
ance of the State of New York on account of the corporation's claim against 
National Surety Co., as guarantor of the original securities. 

(b) Distribution No. 11, 4.66%. This distribution is being made from 
general funds realized on the liquidation of other assets. 

Both distributions are payable on or before Nov. 1, to rticipation 
certificate holders of record as of the close of business Oct. St. 1938 and 
—— - will be closed for a period not exceeding 10 days beginning 
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Oct. 28, 1939 
! 


Including these distributions, a total of 83% of the designated principa 
amount of this series will have been distributed.—V. 149, p. 738. 

National City Lines, Inc. ( Del.) (& Subs.)—Farnings— 

9 Months Ended Sept. 30— 1939 1938 1937 
x Net profit _ _ - $361,102 $226 .473 $288 ,218 
y Earnings per share__-- --- $1.15 $0.57 $0.97 

x After interest, depreciation, Federal income taxes, &c., but before sur- 

tax. y On 200,000 shares of common stock (par $1). 
Net profit for the three months ended Sept. 30, 1939 was $100,486, 
equivalent after dividend requirements on the class A and preference 
stocks, to 26 cents a share on 200,000 shares of common stock outstanding 
and compares with net of $64,093 for the same period of last year, equivalent 
on thé same basis, to 14 cents a common share. 

National City Lines buses carried a total of 70,670,493 revenue passen- 
gers, during the nine months’ period, a gain of 20.5% over the total of 
58,629,532 carried in the same period of 1938. Operating income for the 
period totaled $4,085,990, an increase of 15% over the total of $3,551,588 
for the comparative period of last year. 

Pro ies opemees increased to 26 from the 22 in operation a year ago. 
—V. 149, p. 1030. 


National Gas & Electric Corp. (& Subs.)—£arnings— 
Period End. Sept. 30— 1939— Month—1938 1939—12 Mos.—1938 
Operating revenues $129,939 $110,976 $1,410,657 $1,284,695 


Gross income after re 

tirement accruals 27 988 23 376 259,266 219,228 
Net income ; 20 024 14,932 162,151 118.335 

Transfer Agent— 

The Continental Bank & Trust Co. of New York has been appointed 
co-transfer agent with the Northern Trust Co. of Chicago for 450.000 shares 
of the no par common stock of this corporation.—V. 149, p. 2373. 


National Oats Co.—ELarnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 
x Net income $31,300 $27 .000 
Earns. per share______- $0.31 $0.27 
x After all charges.—V. 149, p. 882. 


Neptune Meter Co.—Accumulated Dividends— 

Directors have declared two dividends of $2 per share each, on account of 
accumulations on the 8% cumul. pref. stock, par $100, one payable Oct. 27 
and the other on Noy. 15 to holders of record Oct. 23, and Noy. 1, re- 
spectively. The first $2 dividend clears up all back dividends on the issue 
= the second oe is the regular quarterly dividend ordinarily due. 
—V. 149, p. 1923. 


Nestle-Le Mur Co. (& Subs.)—Farnings— 


1939—9 Mos.—1938 
$61,829 $85,000 
$0.62 $0.85 














Years End. Aug. 31— 1439 1938 1937 1936 
Gross profit from sales__ $487,866 $418,432 $476,127 $516,632 
Operating expenses --___- 427 ,688 436 ,272 520,905 590,047 

Net loss from oper... x$60,178 $17,840 $44,778 $73,415 
Other income. _____~- " 8,138 6,774 9,416 10,378 

-s.. 

ee x568 316 $11,066 $35 362 $63 036 
Other expenses. -_-_-- 34,164 21,153 4,776 14,049 
Prov. for Fed. inc. taxes > sede eee misuenied eaimete 

2 Oe x$28 ,463 $32,219 $40,138 $77 086 

x Indicates profit. 

Consolidaed Balance Sheet Aug. 31 

Assets 1939 1938 Liahilities- 1939 1938 
Cash rae $25,956 $20,585| Notes & accts. pay $57,797 $76,933 
Notes & accts. rec. 145,565 141,731] Fed. ine. tax ee 1) Ss oe eee 
Inventories 175,310 183,169] Accrued expenses 11,973 11,371 
Other receivables 2,082 3,262 | Deferred income oe 429 
Amts. withheld by a Capital stock _- 122,101 122,101 

finance cos. on Capital surplus 352.449 352,449 

instal. notes dis Deficit baw 105.415 132,186 

counted 6,432 5,301 
Depos. in closed bks 3,326 3,327 
Sundry amt. rec_. 5,343 shia 
b Plant & equip- 54,281 56.501 
Deferred charges _ - 26,358 17,222 
Goodwill ‘ 1 1 

Total . $444,655 $431,098 Total . ... --. $444,655 $131,089 


a $2 cum. class A 157,500 shares no par, $157,500; class B 240,000 shares 
no par, $6,250; less purchased and held in wey at cost, 18,941 shares 
class A, and 6,250 shares class B at $41,649. b After reserve for deprecia- 
tion of $220,500 in 1939 and $211,976 in 1938.—V. 147, p. 3464. 


New England Gas & Electric Association— Larnings— 
Consolidated Earnings for the 12 Months Ended Sept. 30 








1939 1938 
Operating revenues -_-- ee : .£14,329,§ $13,584 368 
Operating expenses : 6,389,389 6,680,428 
aintenance_ -------_- , . 1,133,896 987 ,601 
Provision for retirements 1,218,091 1,149,438 
Federal income taxes -_ _- 492,461 370 367 
ee cocci davacatdawe 2.278.805  2.049,670 
uta easton gb blak waeeuee $2,817.347 $2,346,863 
ED S viigeictcesaknctciubondumaabe 261,521 229,916 
ne wnt ade we bne bene a ee $3,078,868 $2,576,779 
Subsidiary companies charges: 
Interest on long-term debt -------- int andak 166,989 72,840 
Other interest.________- oe She pertetie th nino 97,712 106,574 
Amortization of debt discount and expense --_--- 7.608 1,765 
Interest charged to construction__________-_~- ‘ Cr23 ,571 Cr20,239 
Income applicable to common stock held by pub. 45,360 37,778 
AER NE A en eee $2.784,769 $2,378,062 
New England Gas & Elec. Association charges: 
Interest on long-term debt_____..._.---.----- 2.013.100 2,110,853 
Other interest._..._.....-.-- at soe ama. kaninae 15.838 
Amortization of debt discount and expense _ -- - - 192,360 210,881 
_ ES eR S ae rer 10,497 10,992 
ee ae iS a Sy eS $568 813 $29,497 


Notes—The above statement does not include $73,950 representing that 

ion of unusual expense incident to 1938 hurricane damage which is 

ing amortized. No income is included herein from investments in trans- 
portation securities. 








Earnings for the 12 Months Ended Sept. 30 Pret Severs i 
Dividends on common stocks of subsidiaries - - - - - - $2,060,929 $1,865,901 
Dividends on preferred stocks of subsidiaries - _ - - - - 7,471 13,611 
Int. on bonds, notes & accts. receiv. from subs _-_- 566 505 618,240 
Ce ME Sab dieses wats bddn wtleneckwlas ak 89 364 102.275 

Totalincome______ piboakvaaas $2,.724.269 $2,600,026 
General expenses _ - i 76. 53,188 
Federal income taxes _- : . 21,189 1,237 
Other taxes _.__. ace ‘ 5 mies 3,596 2,594 
Interest on long-term debt A 2,211,349 2,224,098 
Other interest _ - pind Galak —_ 15,838 
Amortization of debt discount and expense 210,030 210,881 
_ ,  ** pies 10,497 19,992 

oe SR I A ea ep ae $190,727 $81,198 


—V. 149. p. 1185. 


New England Power Assn.—Sale of Subsidiary Stock— 

The Securities and Exchange Commission announced Oct. 23 that com- 
pany filed an application (File 56-66) under the Holdi Company Act for 
approval of the sale by its subsidiary, Massachusetts Utilities iates, 
of 1,368 shares ($100 par) capital stock of Gardner Gas, Fuel & Light 
Co. ot Haroid E. Greenwood of Gardner, Mass., for $1 in cash. The 
stock represents 97.714% of the total voting power, it is stated. 
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Massachusetts Utilities Associates, the ~ hE ENT stated, proposes to 
forgive all indebtedness of Gardner Gas, Fuel & Light Co. as a contribution 
to capital. As of Sept. 30, 1939, such indebtedness amounted to $388,427 
of which $297,700 represents cash advances on notes and open account 
and $90,727 represents accrued interest —V. 149, p. 2521. 


New Idea, Inc.—Earnings— 
_9 Months Ended Sept. 30— 
Net profit after deprec., int., Fed. inc. taxes, &c- 
Earnings per share on capital stock 
—V. 149, p. 1626. 


New Jersey Power & Light Co.— Withdraws A pplication 
The Securities and Exchange Commission _has issued an order con- 
senting to the withdrawal of the application (File 46-98) of the company 
for approval of the acquisition of securities in New York Public Service 
Corp. and Jersey Central Power & Light Co., and the declaration (File 
43-113) of that company regarding the issuance of a $3,500,000 3-year 
o% my sl note and 9,000 shares of no-par value common stock.—V. 
Oo, p. , 


New Jersey Zinc Co.—To Pay $1 Dividend— 

Directors have declared a dividend of $1 share on the common stock, 
payable Dec. 9 to holders of record Nov. 55. Previously dividends of 50 
cents per share were distributed each three months.—V. 149, p. 738. 


New Orleans & Northeastern RR.—Larnings— 
September— 1938 193 
Gross from railway $273 627 $272,948 
Net from railway 107 525 101,568 
Net after rents__ 53 ,428 41,537 


From Jan. 1— 
2,251,237 2.270.758 2.469.409 
fe 
9 


1938 
x$6 16.023 
$2.26 


1939 
$441,245 
$1.62 


1936 
$263,708 
104.253 
59.761 


2,003 ,572 
653 .449 


Gross from railway 
824.621 4,786 978,101 
248,450 


Net from railway 
Net after rents 326.078 61,967 465,959 


—V. 149, p. 2091. 


New Orleans Public Service, Inc.—Earnings— 


Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1¥38 
Operating revenues_____ $1,491,084 $1,419,605 $18,707,173 $18,367,782 
Oper. exps., incl. taxes __ 956,058 954,488 12,150,221 12,369,961 
Prop. retire. res. approps 196,313 177,000 2,182,065 2,124,000 

$3 ,873 ,821 
17,275 


$338,713 $288,117 $4,374,887 
14 704 911 





Net oper. revenues_.-—- 
Other income (net) 





Gross income 
Int. on mtge. bonds_-__-_ 
Other int. and deducts_-_ 
Int. charged to construct 


$338,727 $288,821 
187,799 200 ,4 
18,895 
Cr3 ,786 
Net income... ...-... $131,508 $73 ,258 

x Divs. applicable to preferred stock for the 
period, whether paid or unpaid Z 








$4,377,798 %$3,891,C96 
2,318,942 2,416,929 
253 ,290 248 ,784 
Cr16,038 Cr49,476 
$1,821,604 $1,274,859 
544,586 544,586 

Balance $1,277,018 $730,273 

x Dividends accumulated and unpaid to ra 30, 1939, amounted to 
$2,586,784, after giving effect to a dividend of $3.50 a share on $7 pref. 
stock declared for payment on Oct. 2, 193. Dividends on this stock are 
cumulative.—V. 149, p. 2239. 

New York Central RR.—ELarnings— 

_ September— 1939 1938 1937 1936 
Gross from railway $31,738,488 $25,801,585 $30,603,439 $30,568,132 
Net from railway -____ 10,168,210 5,927,010 6,476,076 7,787,077 
Net after rents 6,338,377 2,193,200 3,165,634 4,356,071 

From Jan. 1— 

Gross from railway 243,191,568 212,710,312 278,404,921 261,539,073 
Net from railway_-_-_-__-_ 57,631,195 40, 946 67,330,539 64,422,062 
Net after rents 21,354,015 5,580,242 32,155,055 32,679,976 

ICC Vacates Abandonment Certif.— 

The Interstate Commerce Commission has vacated its certificate of 
Aug. 18 last, permitting the oomoesy to abandon the lines of railroad 
extending from Phoenicia to Kaaterskill 19.2 miles, and from Kaaterskill 
Junction to Hunter 2.7 miles, in Ulster and Greene Counties, N. Y. 

Protests against the granting of the application have been presented on 
behalf of the Board of Trustees and the Mayor of the Village of Tanners- 
ville. A hearing upon said application and protests will be granted later. 
—V. 149, p. 2374. 

New York City Omnibus Corp.—Bonds Called— 

A total of $41,000 prior lien bonds, series A due July 1, 1958 has been 
called for redemption on Jan. 1, 1940 at 105 and accrued interest. Payment 
will be made at the Central Hanover Bank & Trust Co., New York City. 
—V. 149, p. 1333. 

New York New Haven & Hartford RR.—Earnings— 
Period End. Sept.30— 1939—Month—1938 1939-9 Mos .—1938 
Total oper revenue_._-- $7,660,521 $5,593,666 $60,652.447 $52,408,285 
Net ry. oper. income____ a1,235,090 «1,929,242 a4,628,442 «2,145,522 

Income avail. for fixed 
1,362,511 1,836,116 _ 6,169,195 x828 ,687 
b240,941 «2.973.577 bx3,981,788x$11,327 ,076 

a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of o tions of 
these pro ies: Old werd RR., June 2, 1936. Hartford & Connecticut 
Western RR., July 31, 1936. Providence Warren & Bristol RR., Feb. 11, 
1937. Boston & vidence RR. Corp., July 19, 1938. b Effective as of 
these dates, no charges for the stated leased rentals are inciuded covering 
the Old Colony RR., Hartford & Connecticut Western RR., Providence 
Warren & Bristol RR. and Boston & Providence RR. Corp. leases. c Before 
guaromecs on separately operated properties. x Indicates deficit.—V. 149, 
Dp. > 

New York New Haven & Hartford RR.—/nterest— 

Federal Judge Hincks has signed an order permitting the trustees to 
pay interest char on bonds of the Naugatuck RR. Co. and the Dutchess 
County RR. in the amount of $56,435. 


Judge Hincks has set Nov. 10 for a hearing on a petition to pay interest 
on bonds of Housatonic RR.—V. 149, p. 2374. 


New York Power & Light Corp.—Hearing— 

A reconvened hearing was held Oct. 24 in the Securities and Exchange 
Commission's Washington offices, on an amended application (File 32-168) 
filed under the Holding Company Act by corporation for an exemption 
from the uirement of filing a declaration in connection with the issue 
and sale of $66 582.000 of 3%% 1st mtge. bonds, due 1964. 

It is proposed to sell the bonds privately to a group of insurance com- 
panies at 104.14% of the principal amount plus accrued interest. The net 
proceeds will be used as follows: For the redemption at 104.6% plus 
accrued interest of $66,000,000 of 444% ist mtge. bonds, due 1967: for 
the payment at maturity of $313,000 of 5% Ist mtge. bonds, due Nov. 1, 
1939, of Troy Gas Co.; and for the redemption at 105% p!us interest to 
Feb. 1, 1940, of $269,000 of 5% 1st mtge. bonds, due Aug. 1, 1946, of Port 
Henry Light, Heat & Power Co. : 

In an order dated Oct. 4, 1939, the New York State P. 8. Commission 
authorized the issuance of the bonds subject to certain conditions. 


To Issue Additional Stock to Parent Company— 

Corporation has filed with the SEC an apptication (File 46-181) for 
exemption from the requirement of filing a declaration in connection with 
the issuance of 192,105 shares (no par) common stock. The stock, it is 
stated, wil: be issued to Niagara Hudson Power Corp., parent, in con- 
sideration of the full payment and satisfaction of advances owing to the 
parent company in the amount of $20,550,000. _ 

Niagara Hudson Power Corp. filed an application for approval of the 
acquisition of the stock.—V. 149. p. 2240. 


New York Title & Mortgage Co.—Payment on Series N-27 
A distribution of $7,975 in principal and $16,955 in interest will be 
made on Nov. 1 to certificate holders of series ete fy ay mortgages. 
A similar principal payment was made last May. he issue is among the 
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several placed in the hands of a trustee by Supreme Court Justice Alfred 
L-: ~ emamaaae in the liquidation of the mortgage company.—V. 149, p. 


New York Susquehanna & Western RR. cerninge 
1939 1938 1937 936 


September— 
Gross from railway $259.121 $231,981 38 386 60 ,600 
pry 69,686 83,810 


Net from railway 54, 
2,791 6,522 33,375 
2,229,863 
737.9 


Net after rents 
From Jan. 1— 
2,205,478 2,441,919 2,454,597 
rf 744 809 ,028 752,112 
149,146 


Gross from railway 
Net from railway ’ 
Net after rents_______- 31,360 273 ,846 312,580 
—vV. 149, p. 2091. 

New York Westchester & Boston RR.—Cities Get Voice 
in Liquidation— 

An order granting permission to the cities of Mount Vernon, New Rochelle 
and White Plains to intervene in the liquidation of the company was entered 
Oct. 13 by Federal Judge John C. Knox. The three cities have filed claims 
for franchise and general taxes against the road which, they assert, con- 
stitute priority claims.—V. 149, p. 265. 


North American Aviation, Inc.—Earnings— 

9 Months Ended Sept. 30— 1939 1938 
[Ser DE Re 9 poy py al Sy Sap A eS A $20,995,993 $5,946,987 
x Net profit 5,049 617 1,014,491 

x After provision for estimated Federal income taxes (1939, $1,063,000: 
1938, $217,000). 

The unfilled orders at Sept. 30, 1939, amounted to $27,048,762, as com- 
pared with $14,805,173 at Sept. 30, 1938.—V. 149, p. 1186. 


North American Co. (& Sube.)—-Earnings— 
12 Mos. End. Sept. 30 1939 _ 1938 1937 1936 
Total oper. revenues _- -$121,760,058 $116967 ,185 $120770,582 $113961 ,069 
Operating expenses 44,738,075 43,504,294 44,033,860 
Maintenance... .....-.- 7,614,363 757,077 7,482,615 6 
Taxes, other than inc.tax 14,573,257 13,607,120 12,414.143 12,302,412 
Prov. for inc. taxes 4,934,751 4 913. 4.636,317 4,361,551 

Prov. for Federal surtax_ 262,709 291.889 
Approp. for deprec. res. 15,321,293 14,849,209 15,242,076 13,983,927 


Net oper. revenues_ __$34,578,319 $32.523,863 $36,669,681 $34,503,908 
Non-oper. revenues_... 6,684,751 6,782,837 7,221,130 5,934,082 


$41,263.070 39,306,700 $43,890,811 $40,437,990 
13,140,877 14,433,393 14,347,962 14,625,382 


1,017,771 931.309 722,952 639,551 
254,838 213,547 365,869 186,628 








Gross income 
Interest on funded debt- 
Amortiz. of bond disc’t 


Other interest charges __ 

Interest during construc- 
tion charged to prop- 
erty and plant 

Pref. divs. of subsidiaries 

Minority interests in net 
income of subs 


Cr45,880 
8,188,089 


1,309,385 


Cr118.428 
7 693 ,763 


1,459,295 


Cr103 525 
5,687 ,807 


1,444,611 
1,187 ,500 


Bal. for divs. & surp_ $18,633,192 $15,445,216 $19,419,397 $15,534,833 


Divs. on North American 
»~referred stock ----- 3,143,133 1,819,077 1.819,077 1,819,077 
Balance for com. stock 

divs. and surplus___$15,490,059 $13,626,139 $17,600,320 $13,715,756 

Notes—(1) This statement does not include the results of operations of 
North American Light & Power Co. or Capital Transit Co. The North 
American Co. and subsidiaries on Sept. 30, 1939, owned 73.5% of the com- 
mon stock of the former company, and 51.3% of the capital stock of the 
latter company. 

(2) The respective proportions of the consolidated yp 4 of Capital 
Transit Co. and subsidiaries and of North American Light Power Co. 
and subsidiaries (after provision for unpaid cumulative preferred dividends 
of the latter company and its subsidiaries for the respective periods, but 
subject for the 12 months ended Sept. 30, 1937, to the adequacy of the 
provisions for depreciation) applicable to the holdings of North A-nerican 
Co. and its subsidiaries, combined, amount to $1,295,617 for the 12 months 
ended Sept. 30, 1939, $519,459 for the 12 months ended Sept. 30, 1938, 
and $451,768 for the 12 months ended Sept. 30, 1937. 

(3) The provisions for Federal surtax on undistributed income shown in 
the consolidated income statements for the 12 months ended Sept. 30, 1938, 
and for the 12 months ended Sept. 30, 1937, are those made in December of 
1937 and 1936 for the respective calendar years. 

(4) Other deductions for the 12 months ended Sept. 30, 1939. represents 
interim appropriations provisionally made by Wisconsin Electric Power Co. 
120 tore losses on its investment in transportation property.— 

. , o. a 


North American Finance Corp. (& Subs.)—Larnings— 
9 Months Ended Sept. 30— 1939 1938 
Volume of business $1,585,466 
$317,241 
215,488 


Cr242,186 
7,279,571 


1,245,851 











Operating income $345,408 
Operating expenses 226,6 


$118,714 
328 





Net income from operations $101,753 


Other income 
Other deductions 
Estimated provision for income taxes 


Net income after provision for income taxes 
Balance Jan. 1 
Adjustment of prior year taxes 


Dividen ds 

en 

Preferred. 7% 

Class A common $0.25 per share per quarter. - - - 
Preferred minority interest 8% - - - - - - --- ade wah 


Balance, Sept. 30 
Consolidated Balance Sheet Sept. 30 
1939 1938 Liabtlities— 
Notes & accts. pay. 
960 


8, $137,835| Conv. debs., 6%, 
x Notes receivable 1,245,342 1,147,808 
Loans collateral'z’d 49,373 ee 
Cash surr. value of 
life insurance _ . _ ‘22,638 21,737 
Oth. notes & accts. 
receivable 6,155 11,050 
Notes receivable— 
contra, to be off- 
set at maturity - 
Repossessed auto- 
mobile 402 
Furn. & fixt. de- 
prec'd value. ___ 17,605 
23,953 


Deferred charges _ - 
$1,805,103 $1,618,637 $1,805,103 $1,618,637 
x After reserve for doubtful loan of $125,229 in 1939 and $118,542 in 
1938.—V. 149, p. 740. 


Northern Alabama Ry.—£arnings— 
September— 1939 1938 1937 
Gross from railway - -- - - $49,805 $47 ,091 $75,124 
Net from railway ---- 16,668 21,679 35 426 
Net after rents 2,665 9,424 12,873 


From Jan. 1— 
Gross from railway - - - 452,522 392,996 608 ,557 
te tts 128,375 268 40! 


Net from railway - --- 
Net after rents. __.-- _ def 15,063 97 ,042 


—V. 149, p. 2092. 











$38,611 


1938 
$398 ,512 


71,500 


1939 


Assets— 
$487,743 


Cash in banks & on 


Ctfs. of invest — 
contra — offset 
against notes at 
maturity... ___-. 

Reserves 

Prior pfd. stock - __ 

Preferred stock - - - 

262,495) Class A common - - 

Class B common. . 

Capital surplus - _ - 

Earned surplus. _. 


300 675 262,495 
50,799 


300 ,675 


20,233 





1936 
$57 ,063 
19.578 
1,982 
510,284 
217 ,962 
73 369 
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North Texas Co. (& Subs. )—Earnings— 























Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues _---- $113,044 $113,459 $1,361,827 $1 363 677 
oO i citintty di was sddictae + 61,921 61,044 753 055 a758,165 
Maintenance - - -_------- 16,71 18,085 197.253 210.572 
DR Sesdmeaaitnincce 11.254 11,316 147,959 a136,603 

Net oper. revenues.-- $23,154 $23,013 $263,559 $258,336 
eee: eee ee 0 Skecae | wee aee 21 16 

ND. ctuehhes on < $23,154 $23,013 $263,580 $258,352 
Retirement accruals _ - - 12,855 10,862 147,977 134,679 

Gross income... ---- $10,299 $12,151 $115,603 $123,673 
Int. on equip. notes, &c_ sO 346 9,106 5,615 

Bal. before bond int_-_ $9,401 $11,805 $106,497 $118,058 
Int. on bonds (fixed 3%) 3,372 3,548 41,277 50,614 

EE $6,029 $8,257 $65,220 $67 ,444 
3% income interest on bond... _.....---------- 41,221 50.554 

Net income after income interest -_- --.------- $23.999 $16,891 


a Includes North Texas Co. only from date of incorporation on March 
2, 1938.—V. 149, p. 2092. 
Northern Indiana Public Service Co.—Earnings— 


Period End. Sept. 30—_ 1939—9 Mos.—1938 1939—12 Mos.—1938 
Operating revenues ied $13,483,764 $12,720,720 $18,019,672 $17,252,022 














Operating exps. & taxes. 9,841,144 9,421,225 13,157,442 12,780,597 
Net oper. income. -__-- $3 642,624 $3,299,496 $4,862,231 $4,471,424 
Other income (net) -_.-.--. 98 ,963 36,521 110,832 52,847 
Gross income__-.---..- $3,741,586 $3,336,017 $4,973,063 $4,524,272 
Int. & other deductions. 2,032,317 2,007,353 2,719,238 2,683,194 
Net income.........- $1,709,263 $1,328,664 $2,253,825 $1,841,077 
Balance Sheet Sept. 30, 1939 
Assets— LAabtitttes— 
e Ute seeet............ $84,965,210|7% pref. stock........--- $6,985,800 
Capital stock disct. & exp... 1,756,413|6% pref. stock......----- 12,450,500 
Invs. in & advs. to sub_-_--_- 1,377,105| 5% &% pref. stock. -_...---- 2,571,500 
Sink. funds & special deps- - 255,075|Common (1,806,870 shs. 
Defd. charges & prepd.accts 4,436,882 eon tw in pti diet 18,068,700 
Cash & working funds- --- - - 5,528,564 | Funded debt___.._._._---- 48,907,000 
Cash on dep.for bond int.,&c 72,061 | Customer's deps. & miscell. 
Accts. receivable (less res.) . 1,835,746| deferred liabilities. _-__-- 695,335 
Due from associated cos -- -. . 120,649} Accounts payable_-_-_-_----- 1,024,054 
Unbilled revenue__..--.--.-- 492,749} Divs. payable on pref. stock 344,371 
Material & supplies. -_-_-.-.-.--. 838,385} Accrued accts.: Interest. _ -- 921,652 
Accrued taxes____._......- 2,464,275 
Other miscell. liabilities _ _ _- 21,517 
Depreciation reserves __-- _ - 3,129,687 
Miscellaneous reserves __---. 228,854 
Contribs. in aid of construct 671,930 
Earned surplus... .....---- 3,193,655 
SS are $101,678 ,844 vans duets Rabbis dhe $101,678,844 





$2,200,000 representing inactive electric and 
or future use—stated on the basis of the values 
assigned to securities issued for certain pro ies acquired as entireties 
plus other acquisitions and additions, at cost, less retirements. No segrega- 
tion of intangibles, other than $932,711 organization expenses, &c., has 
been made in the company’s general accounts.—V. 149, p. 2522. 


Northern States Power Co. (Del.) (& Subs. )—-EZarnings 


Year Ended Aug. 31— 1939 1938 
CE SD no cinceawes sane oo cecsnoenannaee $95 .604.371 


a Including approximatel 
gas production plants held 


Oo SS ats Shel do srnwones sess~A0sKskwen 13,751,331 4,079,098 
ncn macen ea des ; ams wii . 1,758,499 1,655,108 

Approp. for retirement reserve & depreciation.._.. 3,105,657 3,003.3 

y —«s- —EGRCS ihe 2 spel da dine hb Ondine b wom ts 5,046,918 4,695,977 

Provision for Federal and State income taxes-_ --.- 1,583 .021 929 ,238 





Net operating income_ ----- ~~~ nie 


piano th dd $11,732,306 $11,241,615 
Se EE WE wkd cdo cccccesscuses 65,235 32,017 


- $11,797,541 $11,273,632 
we 69.847 3,770,771 





fe re ee ’ 
Interest on long-term debt________-_---- as 3,769 








Amortization of debt discount and expense_-_-_-_--- 675,472 57, 
Other interest ps) biti iida nae twat koe a 54,781 Cr59,150 
Amortization of sundry fixed assets__..._.______- 41,843 41,843 
Miscellaneous deductions. .-........-...-.--.-.--- 132,734 124,777 

a ee $7,122,864 $6,738,098 
Divs. on cum. pref. stock, $5 series, of Northern 

States Power Co. (Minn.) held by public___-__- 1,375,000 1,375,000 
Div. on pref. stock of Northern States Power Co. 

ee ..  cseneedasadaseaccse SS 
Minority interest in net income of sub. cos___-_-- 3,273 60,162 

et SE adraanndane séncnaseesousianenenn $5,504,900 $5,302,936 


Note—Northern States Power Co. (Minn.) made no provision for Federal 
and State income taxes for the year 1937, as it claimed as a deduction in its 
income tax returns for that year unamort discount and expense and 
redemption premiums and expense and duplicate interest applicable to 
bonds redeemed during the year 1937, which deduction resulted in no tax- 
able income for that year. 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Oct. 21, 1939 totaled 28,7 18,828 kilowatt-hours, an increase of 8.6% 
compared with the corresponding week last year.—V. 149, p. 2522. 


Northwestern Electric Co.—Jssuance of Bonds and 
Debentures A pproved—Bonds to Be Placed Privately— 


The Securities and Exchange Commission on Oct. 23 issued an order 
exempting the company, a direct Mg yi 4 of American Power & Light 
Co., a red holding company, from the provisions of Section 6 (a) 
of the Holding Company Act regarding the issuance and sale of $6,700.000 
ons mortgage bonds, 4% series due 1969, and $2,800,000 444 % debentures 

American Power & ht Co. is one of the major sub-holding compani 
in the Electric Bond A he. Ne ted hy ng 

The securities proposed to be issued are to be sold privately as follows: 

First Mor Bonds, 4% Series due 1969: Equitable e Assurance 
Society, $5,850,000; Sun Life Assurance Co. of Canada, $500,000; Massa- 
chusetts Mutual Life Insurance Co., $250,000; Oregon Mutual Life In- 
surance Co.. $100,000; 44% debentures due 1959, American Power & 
Light Co., $2,800,000. American Power & Light Co. has agreed that in 
the event it shall at any time derive any profit from the sale or other dis- 
position of these debentures, it will contribute an amount equal to such 
= Northwestern, so long as Northwestern shall remain as its sub- 


Capitalization of Northwestern 


PRs nil 
inancin inancin 
lst mtge. 20-year sinking fund 6s, 1945________._ $5,371 900 saae ¥ 
De loan payable to American Power & Light 

Co., subordinated to long-term debt as to pay- 

ki in ni antl Os ins @ ent ote behind d'e wd OS  ——ee 
lst mige, memes, 4% serves Gus 1900....05225..2." kee cee $6,700,000 
4 % i Sn 2,800,000 
7 st ares. stock ($100 par) ........_.....-- - 4,754,300 4,754,300 
i) YS 3 eee eee 61,100 61.100 
NE DS aaa eee 3, 000 = 3,500,000 


Securities to Be Offered 
The $6,700,000 of bonds to be issued which are to be secured by a mort- 
gee and deed of trust dated as of Sept. 1, 1939. between applicant and 
arris Trust and Savings Bank and Harold Eckhart, as trustees, will, in 


the opinion of counsel for Northwestern, when duly executed and recorded 
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and upon the discharge of the mortgage securing the presently-outstanding 
bonds, constitute a first lien on substantially all the company’s physical 
ae and franchises. 

he mortgage and deed of trust provides that subject to the orders of 
any regulatory authorities, the applicant will each year, beginning with 
1940, expend, accrue, or appropriate on its books at least 1344% of its 
gross operating revenues, aftcr deducting the cost of electricity, gas, and 
steam purchased and certain other items, for maintenance, retirement, or 
amortization of property. The e requires the applicant to deliver 
to the trustee on or before Oct. 1 of each year, beginning with 1950 to 
and incl. 1959, an amount in cash and (or) principal amount of such series 
of bonds equal to 4% of the greatest principal amount of bonds outstand- 
ing prior to Jan. 1 of such year. Such fund is increased to 1% 
from Oct. 1, 1960, to and incl. Oct. 1, 1968. he mort also requires 
the applicant, yy Oct. 1, 1940, to deliver annually to the trustee 
an amount in cash or principal amount of bonds for each series equivalent 
to 1% of the greatest principal amount of bonds of such series outstanding 
at any one time. There may be credited inst the amount so payable 
the aggregate principal amount of bonds which the company shall then be 
entitled to issue and which the company waives its right to issue. The 
mortgage also provides that so long as any of the bonds now proposed to 
be issued are outstanding, the applicant will not pay any dividend upon its 
common or preferred stocks (excepting dividends payable in its common 
stock). or make ony disbursement for the purc of its stock or make 
any distribution in liquidation of any of its stock if its surplus is thereby 
reduced below the amount as of Aug. 31, 1939, less dividend arrears as of 
that date, and after certain adjustments. 

The $2,800,000 4%% debentures due 1959, are to be issued under an 
agreement dated as of Sept. 1, 1939, between the company and the City 
Bank Farmers Trust Co., as trustee. The debentures, which are to be 
unsecured, will be entitled to the benefit of a sinking fund requiring North- 
western to deposit annually with the trustee, beginning Nov. 1, 1940, 
$140,000 in cash for the purpose of the redemption of the debentures; as 
an alternative, Northwestern may deposit debentures to be credited against 
the cash requirements at the cost thereof to Northwestern. The sinking 
fund is calculated to retire the entire issue by maturity. The debenture 
agreement permits the applicant to issue without restriction indebtedness 
maturing within not more than one year but places certain restrictions upon 
the issuance of dent of a longer maturity. 


Use of Proceeds 

The bonds and debentures are to be sold privately at 100. No under- 
writing fees or commissions are to be paid. The estimated total expenses 
of $77,000 include a $35,000 payment to the First Boston —p- for services 
rendered as agent of the applicant in negotiating the sale of the bonds 

The net proceeds ($9,423,000) will be used as follows: 
(1) Le of outstanding Ist mtge. 20-year sinking fund 

gold bonds, as extended to May 1, 1945 
(2) To pay the $2,819,609 of indebtedness (exclusive of accrued 

interest) owing by applicant to American Power & Light Co__ 
(3) To reimburse treasury, in part, for expenditures heretofore 

made for extensions and improvements of the applicant's 

Is atlas Ginn tes eds in hoe eek asin dak mina ae hese ienh trae 1,288,672 

After the sale of the above securities and the reimbursement of its treasury 
the company intends, upon appropriate declaration thereof, to pay from 
earned surplus previously undeclared dividends on its first preferred stock 
7%) and preferred stock (6%) amounting to a total of $1,057,381 as of 

une 30, 1939. Dividends on the first preferred stock (7%) and preferrei 

stock (6%), which are cumulative, were in arrears $21.87 and $34.50 rer 
share, respectively, as of June 30, 1938. During the 12 months ended 
June 30, 1939, dividends aggregating $7 per share were declared on the 
first preferred stock (7%). 


$5,314,718 
2,819,609 

















Period End. Sept. 30— 1939—Month— 1938 1939—12 Mos.—1938 
Operating revenues __ $409,104 $364.079 $4,671,745 $4,288,610 
Oper. exp., incl. taxes _ _ 286,320 240,931 3,049,691 2,776,493 
Amortz. of limited-term , 

Cnet eke) eas 23 23 
Prop. retirement reserve 

appropriations -_-__-_--- 25,000 25,000 300,000 290,000 

Net oper. revenues ___ $97,784 $98,148 $1,322,031 $1,222,094 
Rent for lease of plant _ - 17,718 17,486 211,564 206 492 

Operating income. ___ $80 066 $80,662 $1,110,467 $1,015,602 
Other income (net) -_ ~~~ 259 Dri09 1,239 Dri47 

Gross income_-.-_-_-_- $80,325 $80,553 $1.111,706 $1,015,455 
Int. on mtge. bonds_ __- 26,860 28,237 323 677 341,388 
Other int. and deducts__ 16,821 20,369 233.278 207 ,570 
Int. chgd. to constructn- Cr61 Cr63 Cr266 Cr249 

Net income... -...._- $36,705 $32.010 $555,017 $466,746 

xDividends applicable to preferred stocks for 

the period, whether paid or unpaid... ______- 334,185 334,182 

Balance... -_-.-.--. betas the dasebdee hates $220,832 $132,564 


x Dividends accumulated and unpaid to Sept. 30. 1939, amounted to 
$1,058,298, after giving effect to a dividend of $1.75 a share on 7% preferred 
stock decla for payment on Oct. 2, 1939. Latest dividend on 6% — 
ferred stock was $1.50 a share paid on Oct. 1, 1932. Dividends on these 
stocks are cumulative.—V. 149, p. 2240. 


Northwestern Pacific RR.—LZarnings— 


September— 1939 1938 1937 1936 
Gross from railway- --- - $290,169 1,907 $357,991 $346,596 
Net from railway - - - - - - 2,861 12,938 40 336 61,234 
Net after rents _—_------ def24,659 def19,291 7,266 884 

From Jan. 1— 

Gross from railway - - 2,464,697 2,252,119 2,934,278 2,783,094 
Net from railway - - - - def9,496 def480,580 246,738 371,372 
Net after rents. -_--_-_--- def260 673 def764,294 2,845 216,255 


—V. 149, p. 2092. 


Norwich Pharmacal Co.—Earnings— 
Period End. Sept. 30— 1929—3 Mos.—1938 1939—9 Mos.—1938 
) + eee $163,550 $152,081 $551,711 $436 ,963 
Earnings per share__---- $u.21 $0.19 $0.69 $0.54 


x After all charges, including Federal income taxes.—V. 149, p. 5*4. 


Ohio Bell Telephone Co.—Gain in Stations— 

The company reports a gain of 6,985 stations in September as compared 
with a gain of 5,261 in the lixe month of 1938, while for the first nine months 
of the current year the station gain was 34,929, against 4,873 during the 
corresponding period a year ago.—V. 149, p. 2374. 


Ohio Edison Co.—Earnings— 

















Period End. Sept. 30— 1939—Month—-1938 1939—12 Mos.—1938 
Gross revenue. ---__.-_-- $1,569,665 $1.511.125 $19,198,544 $18,656,686 
Oper. exps. and taxes _ _- 744,028 717,147 9,138,282 9,095,038 
Prov. for depreciation _- 200 ,000 200,000 2,400,000 2,400,000 

Gross income. -_--_-_--- $625 637 $593,978 $7.660,261 7,161,648 
Int. & other fixed chges - 283 ,202 286,242 3,442,431 3,396.362 

Net income... _-__ _-- $342,435 $307 .736 $4,217,830 $3,765.286 
Divs. on pref. stock __ ___ 155,577 155,577 1,866 ,923 1,866 ,923 

ic nthe iccn<e $186,858 $152,159 $2,350,907 $1,898,363 
—V. 149, p. 2093. 

Ohio Finance Co. (& Subs.)—Earnings 

9 Months Ended Sept. 30— 1939 1938 
Net profit after provision for uncollectible accounts, - 

interest, amortiz., Fed. & State inc. taxes, &c.. $457,428 $427 .809 
nn, nb oscakddodetiesepsnesses 160.532 140.431 
rn won node sidbaanbesaetenee $2.14 $2.23 


—V. 149, p. 1330. 


Otis Elevator Co.—Common Dividend Increased— 
Directors have declared a dividend of 35 cents per share on the common 
stock, payable Dec. 20 to holders of record Nov. 24. 
25 cents paid on Sept. 20, last 
per share previously distributed. —V. 


This compares with 
, and — quarterly dividend of 15 cents 
49, p. 1627. 
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Ohio Water Service Co.— Earnings— 














12 Months Ended Sept. 30— 1939 1938 1937 
Operating revenues________________ $647.499 $587,765 +522 
Oo Mi nea eckas ON mahebededs 166,849 157 ,824 159.755 
pS EE ae eee a 22,482 23 ,524 27 901 
Prov. for retirem'ts & replacem’ts____ 48, 47 ,250 35.500 
CN, SS Bie ee ete ac 67.161 68,587 67,525 
Prov. for Federal income taxes_-_-_-___ 17.242 6.300 16,945 

NS EE $325,765 $284,280 $376 ,896 
Other income (net)____.._._________ 3.187 2.493 5,013 

es OO ee Te 8 ok $328,952 $286,773 $381,909 
Interest on funded debt____________ 191,000 191,000 191,000 
Miscelianeous interest_..___________ 867 805 1,080 
Amortiz. of debt discount and expense 10,648 10,648 10,648 
Miscellaneous deductions__________ aee:0—t(sé«é‘ a ee 

TS CE. od SS ES. 23 eee se $124,091 $84,320 $179,180 

Balance Sheet Sept. 30 

Assets— 1939 1938 Liabtlities— 1939 1938 
Plant, property, Ist mtge. 5% gold 

rights, &c______$7,400,846 $7,371,023 bonds _ _ - _. $3,820,000 $3,820,000 
Miseell. investm'ts Accounts payable_ 4,651 4.713 

(at cost) - - .-- ‘ 53,621 54,666 | Accrued items _ __- 104.949 100,280 
Def. munic. acct. Unearned revenue 8 -_-__-- 3,375 

receivable _____ Sk eer: Consumers’ dep. & 

CS i cae aed 145,608 116,954 accr. int. thereon 19,641 17,718 

aAccts. & notes Reserves _ . 456,599 430,093 
receivable______ 63,325 123,782|Contribs. for ex- 

Acer. unbilled rev_ 19.895 17,295 tensions - ‘s 20,389 oe 

Mat’'ls & supplies 32,146 31,580| b Class A com. stk. 3.155,898 3,155,898 

Debt disct. & ex}:. Capita! surplus 213,900 214,150 

in proc. of amort 195,215 205,863 | Farned surplus - -- 245,882 232,253 
Def'd charges and 

prepaid ace’ts - 7,152 47,315 

Teret=. 42: $s 041. 009° $7.978, 479 Total _. $8,041,909 $7,978,479 





a After reserve. b Represented by 40,522 no par shares.—V. 149, p. 740. 
Oklahoma City-Ade-Atoka Ry.—Earnings— 


September— 1938 1937 1935 
Gross from railway----- $38 736 $42,297 $42,679 $44,186 
Net from railway - ---_- 14,123 11,296 19,593 10,559 
Net after rents__...... 6,929 2,438 9,185 def 1,087 

From Jan. 1— 

Gross from railway-_-_-__ 289 863 331,559 389,723 406 ,862 
Net from railway -____- 89,412 101 ‘678 139,843 190,082 
bee after rente...._..-. 30,379 23°737 55,650 110,511 


- 149, p. 2093. 
Oklahoma Ry.— Trustees A ppointed— 


The petition of the company for reorganization and for relief uader 
. Chapter X of the National Bankruptcy Act has been approved as properly 
filed and an order was filed =. 27 appointing Robt. K. Johnston and 
H. R. Hudson as ttustees, to take possession and custody of, operate, con- 
duct, control, maintain and manage the business, assets and property of 
the debtor pendin further order of the Court. 

A hearing will held Nov. 6 in the U. 8S. District Court at Oklahoma 
City on approving the appointment.—V. 149, p. 2093. 


Owens-Illinois Glass Co. (& Subs.)—Earnings— 

12 Months Ended Sept. 30— 1939 938 
Net sales, royalties and other oper. revenues. __-__$79,910,009 $76,414,117 
x Cost of sales, royalties paid, patent, develop- 

60,974,846 61,738,493 


ment, and other operating expenses _--------.-- 
Manufacturing profit and net oper. revenues_- $18,935,163 $14,675,624 

















Selling, general and administrative expenses __- --- 7,207 742 aa rth 945 
Interest on debentures and bank loans_______- ~~ ‘472,278 556 
Provision for management bonus______________. —— ____-- 342" 192 
Discounts on sales and provision for bad debts-_- -- +01,430 752,541 
Sundry expenses and losses__............--...- 452,160 33.044 
DO 6S ons add ead wks ba cndhskhoe ehies Gece $9,901,554 $5,998,346 
GEN. £0 cin dG abun naicddeecdennnhune cone 353 ,469 498 ,523 
Tete MoemMO es 66s pgs. - .. dcdiccdcccdgusiee O10 206408 96.406.000 
Cash proceeds received in year from saie of patent 
Sees Snes CONN. .. « 114 Dud Datos dae ee be 54,116 548,472 
Total income before providing for Fed. tases. .039. 309, br +4 $7 045,341 
Provision for Federal taxes__._..........._-.-- 843,58 1,959,345 
NS ny ee ee a $7, 465,253 $5,085,996 


Number of shares outstanding at end of period- -- 
PE Oe > oc cciticdicnn ain dknhadess a 

x Including depreciation of weg Berke a8 amortization of 
mg Fy equipment, $3,382,230 in 1939 and 254,203 in 1938.—V. 149, 
Pp 


Pacific Lighting Cee. (& i aga ~ 


2,661,204 2,661,204 
$2.81 $1.91 








12 Mos.End.Sept. 30— 1938 1937 1936 
x Gross revenue_______- $46, 799. 930 $45,681,439 $50,659,682 $50,689,982 
Operating expenses -_____ 21,774,077 1,685,651 23'525.851 22'079:693 
ieeatiee ore caress qptrerererts 7,585,444 6,981,923 7,776,059 _ 6, 845 
Bond interest___.... .- 1,841,000 1 ‘995. 2, 391 , ,254 
Other interest._...._.. 144,572 30,31 25,746 40,598 
Depreciation - -_-..._.. 5,698,924 5,791,930 6,122,554 7,106,737 
Amortization -........- 506 ,756 367 ,057 704,3 986 ,982 
Pref. divs. of sub. cos... 1,352,080 1,354,293 1,501,711 1,513,410 
Minority interest__--_-- 1 1 253 
Int. chgd. toconstr’n... Crl0,553 Cr15,663 Cr12,048 Cr8,554 

Net income......... $7 ,907 ,076 si. 490,810 %. 410,891 $7. os. 763 
Preferred dividends.... 1,146,725 1,179,990 990 9,990 
Common dividends - --- 4'825.893 5.630.208 5 (067.188 4 343 ,304 

ae ne, $1,934,458 $680,611 $2,163,714 $2,110,469 
Earns.per sh.on average 

common outstanding- $4.20 $3.92 $4.50 $4.01 


x Including other income, net. y $804,315 is amount of extra dividend. 
Balance Sheet Sept. 30 








1939 1938 1939 1938 

Assets— $s 7 Ltabilittes— ~ s 
Property, plant Preferred stock. 20,000,000 19,666,500 
& franchise__ 186,402,962 194,059,262] Pref. stk. of subs 22,518,000 22,544,850 
Invest.in secur. 4,485,610 4,614,111|x Common stock 29,937,924 29,937,924 
Current assets__ 12,661,432 13,854,109} Min.int.in subs. , 1,469 
Deferred charges 4,363,683 4,931,047] Funded debt... 45,500,000 46,000,000 

Dep. & adv. for 

construction. § =-..-... 1,125,012 
Current liabils.. 10,778,176 11,433,470 
Deprec. reserve. 56,973,347 66,213,417 
Other reserve... 3,644,666 3,475,064 
Earned surplus. 18,560,081 17,060,822 
SL anences 207,913,687 217,458,528 _, per” 207 .913,687 217,458,528 





x Represented by 1,608,631 no par shares.—V. 149, p. 741. 
Panhandle Eastern Pipe Line Co. (& Subs.) —Zarnange 








2 Months Ended Sept. 30— 193 1937 
ai ‘otal gross serene. ne sod bpciewink s $11,501,574 $9,476,416 $9,318,459 
Total o mses and taxes, 
qnelud —  ineeme ea 6,131,734 5,106,528 4,631,645 
N ti a $5, 308. 840 $4,369,888 $4,686,813 
Total interest deductions........... 1'258.709 1.257.196 1.067.562 
Web IROSERO« 6 oo do tcccrcnncesess $4,111,132 a$3,112,692 a$3,619,251 


a Before provision for Federal tax on undistributed profits. 
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Consolidated Balance Sheet Sept. 30 








1939 1938 1939 1938 
Assets— x Liabilities— $ by 

Prop., plant & eq_58.852,269 58,410,536] c Common stock__ 18,626,125 18,216,200 
a Intangibles. ____ 2,426,731 2,754.469}Cl. A pref. stock__10,000,000 10,000,000 
Reacq sec___ 9.600 o6< 5234" Cl. B. pref. stock__ 1.000.000 1,000,000 
Ce RS a 2,816,980 1,209,137|Ser.A 4% bonds. _23,003.000 23,500,000 
Accts. & notes rec. 890,472 821,613] Bank loans.__.... -..... 2,000,000 
Mav'l & supplies__ 183,142 ee ae ee ee 64,517 
Non-cur. notes and Accounts pay able. 159,240 163,561 

accts. receivable 187,051 208,161] Pref. divs.declared 165,000 165, 
Special deposits _ __ 9,948 9,028} Accrued tares____ 1,147,627 912,436 
Prepaid accts. and Accrued interest _ _ 80,833 87,036 
deferred charges 121,027 146,792 | Deferred liabilities 135,240 100,743 
Debt discount and d Res. for depl.,&e 7,049,289 5,274,667 
expenses. _____- 2,617,864 2,933,923] Other reserves__.. 739,215 525,365 
Surplus. .......vs 6,066,914 4,665,280 
:. «ccsnded 68,172,485 66,674,905 Gs Jk ws ween 68,172,485 66, 674,905 





a Re Ror} gas sale and purchase contracts, &c. c Represented by 
745,045 (728,652 in 1938) no par shares. d For renewals, replacements, 
retirements and amortization (other than amortization of gas sales and 
purchase contracts).—V. 149, p. 1925. 


Pacific Power & Light Co. (& Subs. )—Earnings— 


Period End. Sept. 30— 1939—-Month—1938  1939—12 Mos. yy 
Operating revenues -_-__-_ $532,270 $516,154 $6,049,9 $5,776,974 


wn 
Ww 























Oper. exps., incl. taxes __ 294 ,022 267,945 3,335,203 3,226,252 
Amortiz. of limited-term 

Dn. ticssee° ensthas oem a 131 131 
Prop. retire. res. approps 57,908 457,908 694 900 693 ,900 

Net oper. revenues... $180,340 $190,301 $2,010,699 $1,856,691 
Rent from lease of plant _ 17,717 17,485 211,564 206 ,493 

Operating income___. $198,057 $207,786 $2,222,263 $2,063,184 
Other income (net) - _ — __ Drs64 Dr578 Dr805 914 

Gross income _ _____ $197. 1% $207, 208 $2,221,458 $2,064.098 

Int. on mortgage bonds - 17 85.417 1,025,000 1,025,000 
Other int. & deduct'ns- t% ‘ert 21,296 256 ,264 231,952 
Int. charged to construct C 727 JET ae ee ee. | «ewe 

Net income _---_-__._- $90, 37 4 $100,495 $940,953 $807 ,136 
Divs. applicable to pref. stock for the period, : 

whether paid or unpaid. .............--_.-.- 458,478 458,478 

IL a I SE Be fe oe eee we $482,475 $348,658 
—V. 149, p. 2094. 

Paraffine Cos., Inc. (& Subs.)—Larnings— 

3 Months Ended Sept. 30— 1939 1938 1937 
6 Tee SE « «6 4kaénnckbeuatndinl $481,971 $336 403 $641,569 
Earnings per share on common stocx_ $0.6 $0.66 $1.30 


x sagt depreciation, amortization, Federal income taxes, &c.—V. 149, 
p. 1335; V. 148, p. 2753. 


Paramount Pictures, Inc.— Suit Dismisse’— 

Federal Judge John W. Clancy Oct. 16 dismissed a Sherman Anti-Trust 
Law action filed by Orange County Theatres, Inc. against Paramount 
Pictures, Inc., Twentieth Centrury-Fox Film Corp.. United Artists Cor 
R-K-O, ‘Radio Pictures Inc., and the Big U Film Exchange, Inc. Pla n- 
tiff sought damages totaling $675, 000 alleging defendants committed acts 
in restraint of inter-State commerce.—V. 149, p. 1335. 


Paris-Orleans RR.—Bonds Called— 
See Midi Railroad Co. above.—V. 148, p. 2600. 








Park Place-Dodge Corp.—Larnings— 

Year End. Aug. 31— 1939 1938 1937 1936 
| RAPP EE TE $87 835 $88, $85,219 $78,812 
Oper. expenses_____.-- 50 609 50,455 52,364 47,3 
Real estate taxes. ___._- 22 034 22.504 1,961 22,605 
Int. on Ist mtge_ __---- " 9,338 13 ,500 
Int. on gen. mtge. bonds 4,518 Bee aston <<ecee 

Net profit for year. --. $1,674 $1,278 x$2,606 x$41,676 


x Indicates loss. 
Condensed Balance Sheet Aug. 31 


Assets— 1939 1938 Liabtlities— 1939 1938 
Land, bidg., and Ist mtge. 4s, 1942. $225,000 $225,000 
equipment _ - __- $1,154,770 $1,154,770| Gen. mtge. bonds. 903,700 903,700 
Cis atetennsione = ,161 20,649 | Accrued int. on Ist 
Accts. rec. (net) - 1,927 692  agede. eameem 4,519 
Deferred charges __ ‘ 3.518 12,390] Accrued taxes 4,405 605 
Accrued expenses - 590 915 
Prepaid rent and 
tenant deposit - . 308 454 
Int. income reserve 2,792 1,427 
Capital stk. ‘pound 
shs. no par) - 52,555 52,555 
Surplus _ ; > 967 268 
x Treas. stock _..- Dr942 Dr942 
, — $1, 189,376 $1,188, 502 a $1,189,376 $1,188,502 





x 165 shares.—V. 147, p. 2543. 


Parmelee Transportation Co. (& Subs.)—Earnings 
Period End. Sept. 30— 1939—3 Mos.—1938 1939-9 Mos.—1938 
Net loss oes e.. =. ; 
° Cc. xes, 
bnd other charges... $82,955 $54,183 $136,932 $148,827 


x Before provision for estimated Federal income taxes.—V. 149, p. 1627. 
Patterson-Sargent Co.—Larger Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 28 to holders of record Oct. 25. Previously regular 








quarterly dividends of 12% cents per share were distributed.—V. 147, 
p. 3919. 

Penn Investment Co.—Larnings— 

3 Months Ended Sept. 30— 1939 1938 
Income—lInterest on bonds_---......----------.- $665 $619 

Dividends received or receivable_-_.......----- 3,401 1,363 

Ns ok bas dato nedececuadeassee $4,066 $1,982 
Expenses ttubrihubdéthiirodnnbbshbtousph panne se 2,841 2,752 

Profit for before consideration of profit, 

net of La sale of invest., based on cost $1,226 loss $770 

PUGET GRUNER cacecdsdscccsckabbecere = | savece 12,000 


Balance Sheet Sept. 30. 1939 
ets—Demand deposits sin -banks, $68,067; account receivable, due from 
me. $2,931; dividends receivable and interest accrued, $2,018; securities 
owned, priced at Sept. 30, ty + maxi y ween $312,467; deferred 


taxes (est.), $1,539; 
“Te bilities—Accounts payable, eer ak oF0. accrued taxes, -“.. $3,702; 
preferred wrecks, conv , 78 oe 12,000 no par shs.), seater’ mmon 
stock ($1 $27 000; a ny after application of $458,00 7 of capital 
sur’ = 36, 508 0 unrealized loss on securities , $108,350; teal, $387 ,022. 
—Vv. » Pp. 88. 


Pennsylvania Co.—Tenders— 

Holders of 40- pyese guaranteed gold trust certificates, series E, due 1952, 
are being notified that, pursuant to terms of agreement dated Dec. 1, 1904, 
the Girard Trust Co., ee hia, invites tenders of certificates for sale 
and delivery a. of Nov. , 1939, at a price not exceeding par and interest 
to the extent of $100, 000, “the sum now payable to sinking fund. 

Sealed tenders addressed to Girard Trust € Co., trustee, attention C te 
Trust Dept., Philadelphia, Pa. (marked) “Sinking Fund Pennsylvania Co. 
40-Year Guaranteed Gold Trust Certificates, Series E, Tender” will be 
received until 12 m. Oct. 31, 1939.—V. 148, p. 2910. 
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Period End. Sept.30— _1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross earnings_.._...-- 495 $885,231 $4,057,049 $3,956,093 
a Opeating om exps. & taxes 1 ‘080.619 996,490 4,263,660 4,390,013 

en eee $27,124 $111,259 $206 611 $333 ,920 
b Divs. from allied cos_-_ 6,943 4,507 33 655 24,217 
a ree 3.500 13,201 42,808 

SE $20,181 $103 ,252 $159,757 $266 895 
Charges to income. . - - - 1,590 376 3,759 3,964 

Net income (before 

Fed'| income taxes) . $21,771 $103 ,628 $163,515 $270,849 
a Includes depl. & d $20,684 $17,999 $84,410 $79,368 
b —_ income of A,lied 
~ C. & C. Corp. 
RE Te eT ee 6,229 1,505 29,023 25,749 
_. a1 49. p. 741. 


Pennsylvania-Dixie Cement Corp. (& Subs.)—Larnings 


(Before Federal income and undistributed profits raxes) 
12 Months naed Sept. 30— 1939 1 

Sales, less cash disc'ts & allowances- - 

Cost of sales, including packing, ship- : 


7 


$6,047,850 $5, 957,750 $6, 121. 419 





shins and barge expenses _-_-_---..- f 2,816,053 
ling and administrative expenses.-- 4,825,749 5,054,489/ 1,194,507 
Maintenance and repairs _ --.-..-.--- } ‘493 373 
Prov. for deplet’n and depreciation.. 72489,305 y530,931 x71, ‘948 
Taxes, other than Fed.inc. &surtax- j------ --.---- 233.063 
Provisions for doubtful notes and 
(jj }jj jj csaneneses .,~heee hanes 45,214 
Profit from operations ----------- $732,796 $372, 330 $557,261 
GE atasiiaccancenases 32,922 29,380 36,532 
TE. nn oodscantcees $765,718 $401,710 $593 ,793 
Interest on funded debt........---- 410,707 444 ,923 489,549 
Profit before prov. for Federal taxes $355,011 1loss$43,213 $104,244 


x For me puses from Jan. 1, 1937, to Sept. 30, 1937, depreciation has 
been charged to operations on ‘the basis of the cost of properties to the 
predecessor companies, which is also the basis allowable for Federal in- 
come taxes. Additional provision for depreciation amounting to $558, _. 
together with ro 445 on account of properties written off, has been re- 
flected in the transfer out of the special reserve. rf Total depletion ond 
depreciation charges for 12 months ended Sept. 30, 1938, amounted to 
$1,303,193, of which $530,931 (the basis used for present Federal income 
tax purposes) was charged to ‘oe. The balance ($772,262) was 
charged to ial reserv depletion and depreciation charges 
amounted to 1,261,100, of which $489,305 (basis used for present Federal 
income tax purposes) was charged to o ae 7 oe The balance ($771,795) 











was charged to special reserve.—V. 14 
Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 
Assets— . x LAabtlities— ~ . 
z Lana, bldgs., ma- b $7 cum. pref. stk. 3,030,000 3,030,000 
chinery, &c....c7,224,565 7,375,502|x Common stock.. 400,000 400,000 
> Se eae 2,602,174 2,943,467] Gold bonds --..--_-. 6,348,000 7,226,000 
Notes & accts.rec. 470,581 550,450 | Accounts payable- 120,362 137,734 
Inventories . . -..- 1,495,341 1,472,271] Acer’d taxes, int., 
Mise. investments 26,834 , * Maen 259,681 261,119 
U. 8. sec. pledged a Res. for Fed. inc. 
for self-insur’ ce. 35,000 35,000} taxes.........-. 166,154 95,087 
Deferrea charges. . 42,462 35,663 | Other reserves.... 173,754 179,966 
Surplus.........- 1,399,006 1,102,830 
WHR. kt oat ans 11,896,957 12,432,736' Total.....-.--- 11,896,957 12,432,736 
x Represented by 400,000 no A shares. z After reserve for depletion 


and depreciotien, as at June 30, “et together with provisions out of earn- 
ings since that date, $18,551, ae ($18,254,900 in 1938); transferred from 
special reserve since Jan. 1, 1 $2.07 6.953 ($1,331,112 in 1938). and 
special reserve created out of ous sur’ A = for elimination of ap ation 
over original cost of properties to cessor companies, included in ap- 
praisals of June 30, 1926, of $7,283, M540 ($8,054,489 in 1938). a Includes 
surtax on undistributed profits. b Re by 121,200 no-par shares. 
c Includes investment in foreign subsidiary whose only asset is land stated 
at $225,000.—V. 149, p. 741 


Pennsylvania Siew Sand Corp.— Earnings— 


3 Months Ended Sept. 30— 1939 1938 1937 
Sal ab bncesebbdcabenodse $139,957 $102,872 $180,156 
x After allowance for depreciation, depletion, bond charges, &c., and 


income taxes 
—V. 149, p. 


Pennsylvania Power & Light Co.—Earninge— 
Period End. Sept.30— _1939—Month—1938 1939—12 Mos.—1938 


but before allowance for tax on ‘undistributed 1 net income. 


Operating revenues_ ___-. $3,241,968 $3,250,771 $39,136,196 $38,592,229 
.exps.,incl. taxes.. 1,770,960  1:866.942 21/555:790 22 [083 .785 
Amort. of’ limited-term 

investments _____..__ 131 1,012 12,624 7,480 
Prop. retire. res. approp. 229° 167 218,333 2,847,500 2,695,000 





Net oper. revenues... $1,240, 710 $1,164,484 $14, 170. 282 $13,805,964 
Other income (net). . ~~ 7,811 7,117 474 








153/312 
Gross income_.-..-_.- $1,248,521 $1, aks 601 $14, ia 756 $13. 959,276 
Int. on mortgage bonds - "312,222 38-750 5.255.972 5.445.000 
Interest on debentures __ 106,875 49°00 694,792 600, 
Other int. & deductions. 82,576 12/489 435.763 193/011 
Int. chgd. to constr’n_ __ Cr1,476 Cr629 Cr 568 Cr8,196 
Net income_._...._. $748,324 $655, raf 45 
Dividends applicable to preferred stocks for eae  Sirnee 
period, whether paid or unpaid.............- 3,846,535 3,846,546 
Bala EEE EEE EH ET EEE Eee 61 , , , 
_V ao. p.3843. $4,613,262 $3,882,915 


Pennsylvania RR. Regional System—Earnings— 
{Excluding Long Island RR. and Baltimore & Eastern RR.] 
Period End. Sept. 30— 1939—Month—1938 sees ton Mo rey 
Railway oper. revenues _$40,423 436 $32,152,153 $301253,464 $260456 
Railway oper. expenses. 26,316,141 21,320,282 217 462,356 188,771 "335 


Net rev. ema ry. oper$14,107,295 $10,831 ‘Bit $83,791,108 $71,684,639 
400 2 058 





oes A Tepe ,002, ,794,882 22.582.700 21.018, 
Unemploy. estes taxes _ 503 338 423/471 $. 171,229 3,663,2 
retirem’t taxes 455,608 " 3.769.769 3.317.674 
Faue. rents—Dr. bal__ 519 O08 560,130 4,159,696 5,739,917 
. facil. rents—Dr. bal. 105,257 174,278 1,147,498 1,255,259 





Net ry. oper. income. $9, ° m . ° . A ° 
ebay See ae $9,521,166 $6,496,101 $47,960,216 $36,690,502 


Penn Valley Crude Oil Corp. (& Subs.)—Farnings— 
Barnings for Three Months Period Ended Sept. 30, 1939 


i ee ak 
ve eden "evans iad miehieh Mica tchihiein txpats dentate: nbtdese Ghaih mek m = 738 

ee nl ulbeie ee Ol a 

ESE SEE A a ee ae ain 
Queratins tnt this mm ne a eee inbkis Galas «Kind a beide tala CK TH 
istration and office expenses_..__._.___.______________ 5,263 
a Riel ceraie meciihiliets hin mAcate Mie ienrerun ed ote aiiatia 1,803 
ett tiaing cients ndammubiintne «etioninnd ax mdidanedh aoa 4,466 
a i a i tae fees en eh in dthndithdn wb «eek inna 20,238 
i hy inh aie ne ath ealalinrt Abas atetncen inch 0 thicdiintith ints dase 14,539 
Volarel and State liccms ax provislea..-2222-227272222272- ES 
Net | loss for the period -----_- Fake > ctnoe Nis = db aeboh Ge $10,429 





Oct. 28, 1939 


Consolidated Balance Sheet, Sept. 30, 1939 
Asseis—Cash in banks, $2,478; accounts receivable, $7,474; crude ns 
inventory, $4,937; def erred assets, $13. B29" land, buildings and equi 
(less de tion reserve of $130,027), $454. 165: depletable assets, "391: 
ane development, $125,043; prepaid expenses, total, $1,- 


Liabilities—N otes gagenie. $85,167; accounts payelte, pana 783 to be 
ultimately converted into notes payable) , $34,060; accrued nses, $900 
accrued interest, $1,262; accrued taxes, $4,106; accrued, ko ll. $1,380. 
contingent tax reserve, 33,697; long-term ‘obligations. : 
crude oil inventory, $4,937; ca ital stock, — A 134,46 
capital stock, class B 273.519 shs., $2,735; capital ~f $790; 439: 
earned sirplus, $49,691; total, $1, 298,146. a 148, p. 2439. 


Peoples Drug Stores, Inc.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Nov. 13 to holders of record Nov. 4. Company paid a 
regular quarterly dividend of 25 cents per share on Oct. 2, last. A special 
dividend of 25 cents in addition to the repuies quarterly dividend of 25 
cents per share was paid on July 1, last.—V. 149, p. 2375. 


Peoples Gas Light & Coke Co. (& Subs.)—Farnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gas sales in therms: 





Gen. customers’ serv. 48,604,654 49,930,641 231,973,021 234,859,863 
Interruptible service.. 69,420,796 52,203,691 248,263,456 205,670,455 
Other gas utilities.... 63,345,778 52,606,705 270,580, '351 240,582,828 
Total gas sales in 
ic éoneees 181,371,228 154,741,037 750,816,828 681,113,146 


Gas sales revenue— 


Gen. customers’ serv. $7,071,631 $7,107,052 $32,438,892 $3} a 479 

Interruptible service _ - 954 762 709 907 ; 434,758 1,359 

Other gas utilities_... 1,522,756 1,287 ,854 6,401 "315 3 eet "602 
Other gas service revs- 130,710 135,125 563 ,476 591,211 
Gross profit from sales by 

non-utility subsidiaries 92,189 80,435 354,691 347 .237 




















Total operating revs... $9,772,049 $9,320,374 $43,193,132 $40,773,888 
Gas purchased __-_.--- 3,783,191 3,409,578 15,600,617 14,670,115 
Gas produced _-_-.------ 348,513 276, 396 1,514,18 1/308:787 
Oo eA 2,420,936 2,344,320 9,777,879 9,878,532 
Maintenance .......... 386,169 506,761 1,379,1: 1,771,577 
Depreciation _.......-- 765,473 768.555 3.073.946 3,140,810 
Dn 26s iknetwusenss 1,172,451 1,158,412 4,857,049 4,875,301 

Operating income... $895,316 $855,922 $6,990,306 $5,128,765 
Other income - . ~~. ----- 493 408 417,223 1,600,678 2,500,409 

Gross income. ------- $1,388,725 $1,273,146 $8,590,984 $7,629,174 
Int. on long-term debt _ - 835,782 850,569 3,369,873 3,434,259 
Amortz. of debt discount 

and expense-__._.--- 59,473 59,475 237 ,895 237 .796 
Other interest charges - - 78,761 81,968 293 ,910- 331,402 
Amortz. of intangibles of 

subsidiary companies - 52,319 52,319 209 277 299 ,277 
Miscell. inc. deductions -_ 46,174 17,973 85,217 237 367 

x Net income_-_-_ ..-.-- $316,216 $210,841 $4,394,813 $3,179,074 
Reservatn. of net income 

nding final decision 

n rate litigation — _ - ~~ 629,749 632,928 2,503,772 1,527 ,466 

Balance of net income- y$313,533 y$422,088 $1,891,041 $1,651,608 
Shares of stock in hands 

a IR is dite hth ee 656,119 656,112 656,119 656,112 

ngs per share - --_-- Nil Nil $2.88 $2.52 


x Before the reservation of a part thereof pending final decision in rate 
litigation. y Indicates loss. 

—The reservation of net income pending final decision in rate liti- 
gation, shown above, represents the increase in gas revenue soeulting from 
the application of new and higher rates made effective on Feb. 1938, 
less the ———. of the provisions for the 3% Illinois public v cilicy tax, 
Federal income tax, &c., which are Try to such increased gas revenue. 
Such reservation of net income will from month to meee so long 
as the company is required to impound the increased amounts received as 
a result of the pplication of the new rates.—V. 149, p. 742. 


Pere Marquette Ry.—Earnings— 


Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 

















Operating revenues -_- __. $2,846,170 $2,330, oe? $31,298 230 $17,723,303 
Operating expenses - _ __- 1,976,088 1,753.01 17,179,010 15.781.995 
Net oper. revenue_._._. $870,082 $571,057 $4,049,220 $1,941,308 
Fer tax accruals -__-_ 174,625 156,324 1,433,175 1,356,364 
ting income_... $695.457 $420,732 $2,616,045 $584 944 
he = . rents (met)____-- 83,436 65,403 658, 565,912 
XS nt Pracil. vaane (net) - - 54,504 36,250 391.171 416,036 
Netry.oper.income.. $557,517 $319,079 $1,566,834  %*$397,004 
Other income--.-.--...--- 24,826 Dr6,146 _ 279,817 255,214 
Total income. -----_- $582,343 $312,933 $1,846.651 «$141,790 
Miscell. income Retuc'ss 5,204 6,148 471 54,669 
Rent for lease of roads & 
equipment. —...._-- 2,692 5,844 51,645 54,713 
Interest on a ae 271,271 274.325 2,434,200 2,462,384 
Net income. _---_---- $302,176 $26,586 «$697,605 $2,713,507 
Inc. applied to skining & 
other reserve funds _-- aaa eee 1,150 835 
Income transferable to 
profit and loss _-_-_-- $301,861 $26,586 x$698,815 «$2,714,392 


x Indicates loss on deficit.—V. 149, p. 2095. 


Petrolite Corp., Ltd. (Del.)—Larger Dividend— 

Directors have declared a dividend of 60 cents per share on its common 

stock, payable Oct. 23 to holders of record Oct. 14. This compares with 

15 cents paid on Aug. 1 last; 25 cents paid on May 1 last; 15 cents paid on 

Feb. 1 last; 40 cents paid on Nov. 1, 1938; an extra dividend of 45 cents 

= on Oct. 21, 1938; 35 cents paid on Aug. 1, 1938, and a dividend of 
0 cents paid on May 2, 1938.—V. 149, p. 742. 


Pfeiffer Brewing Co.—Earnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


x Net earnings._-_-_--_-- $210,226 $218,596 $475,977 $440,801 
Earnings per share on ; 
capital stock__.....- $0.50 $0.51 $1.11 $1.03 


x After depreciation and Federal income taxes, but before provision for 
surtax on undistributed profits.—V. 149, p. 742. 

Phelps Dodge Corp.— Debentures Called— 

A total of $381,000 convertible 3 34% debentures due June 15, 1952, have 
been called for redemption on Dec. 15 at 10s and accrued interest. Pay- 
ment will be made at J. P. Morgan & Co., N. Y. City.—V. 149, p. 1485. 


Philadelphia Electric Co.—Earnings— 


Earnin ngs x J the System 
Period End. Sept. 30— 1939— os.—x1938  %«1939—12 Mos.—xi938 


Oper. revenue and other 
6,745,380 $16,042,358 $70,856,322 $68,299,579 


utility income______. $16 
y Oper. rev. deductions. 9,804,595 9,429,104 41,291,928 40,400,590 


Gross income. --..--- $6,940,785 $6,613,254 $29,564,395 $27,898,989 
1,753,058 1,694,524 6,936,916 6,953,394 


Net income... _-_-.-- $5,187,726 $4,918,731 $22. 627,478 $20,945,595 
Dipilends on im pred stock 590,072 590,072 2.360.290 2.360.290 


Ps iak te tnsiints nici teens $4,597,654 $4,328,658 $20,267.188 $18,585,305 
x Restated and adjusted for comparative purposes. y Including oper- 











ating expenses, depreciation and renewals and replacements, and taxes. 
— 149, p. 2523. 
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Philadelphia Rapid Transit Co.—Last of Underlying 
Companies Approve Plan— 


Stockholders of the Thirteenth & Fifteenth Streets Passenger Ry. Co. 
and the Citizens Passenger Ry. Co., the last of the underlying companies 
to act, ee their approval Oct. 25 to the reorganization plan d ed to 
maree & e Philadel Rapid Transit Co. and all of its underliers into an 
$85, ,000 concern to be wn 2s the Philadelphia Transportation Co. 

ineteen stockholder groups have voted to accept the plan and the 
stock of nine other companies wholly owned by the P. R. T. was voted 
for the proposal, which now will go to the Federal District Court for final 
consideration.—V. 149, p. 2523. 


Philadelphia & Reading Coal & Iron Co.—To Lease 
Surface Lands— 
The company has petitioned the U. 8. District Judge Kirkpatrick for 


or upper soil rights on about 61 acres of its. 


——_— to lease surface, 

em lands in Schuyklill County, to John P. Colitz of Pottsville, who 
trades as West End Coal Co. for two years on a rent-royalty basis of 35 
cents per ton of coal mined. Judge Kirkpatrick fixed Nov. hf for hearing 
to ascertain whether there are any objections to the lease.—V. 149, p. 2242. 


Philippine Ry.—Listing of Certificates of Deposit— 

The New York Stock mye has authorized the listing of certificates 
of deposit issued or to be issued by Bankers Trust Co. for $8,549,000 Ist 
mortgage 4% 30-year sinking fund gold bonds on official notice of the 
issue thereof upon deposit of a like prircipal amount of bonds. All the 
outstanding bonds are listed on the New York Stockh Exchange. 

The members of the committee and their affiliations are: CO. Oliver 
Wellington (Scovell, bet ve & Co., accountants and auditors), Hall 
Park McCullough (partner Davis, Polk, Wardwell, Gardiner & Reed), and 
Adoiphe Boissevain (representative of foreign financial interests) . 

The committee is a new and wholly independent committee, having no 
connection with the bondholders’ committee organized in Feb., 1937, of 
which William P. Buckner Jr. and William J. Gillespie were Chairman 
and Vice-Chairman. 

Root, Clark Buckner & Ballantine, 31 Nassau St., New York, is counsel] 
for the committee.—V. 149, p. 1628. 


Phillips Petroleum Co. (& Subs.)—Zarnings— 

Period End. Sept.30— _1939—3 Mos.—1938 1939—9 Mos.—1938 
x Gross income $29,228,415 $29,924,859 $82,747,152 $83,859,360 
Cost of products sold, 

oper. exps., taxes and 

interest 


22,940,042 21,530,988 63,254,685 60,679,990 


$6,288,373 $8,393,872 $19,492,467 $23,179,370 
4,583,385 4,507,055 14,013,410 13,707,414 
$1,704,988 $3,886,816 $5,479,057 $9,471,956 

$0.38 $0.87 $1.23 $2.13 





Net oper. profit 
Reserves—depletion, de- 
precia’n & retirem’ts __ 


Net profit 
Earnings per share 

. Does not include any inter-company business or gasoline taxes collected 
and paid to Federal and State governments.—V. 149, p. 743, 422. 


Pioneer Gold Mines of British Columbia, Ltd.—£arns. 
Month of September— 1939 

Gross 

Net after expenses but before deprec., depl. & taxes 

—V. 149, p. 1925. 


Pitney-Bowes Postage Meter Co.—Frira Dividend— 

Directors on Oct. 24 declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable Nov. 20 to holders of record Nov. 1. Similar payments 
were made on Nov. 21, 1938.—V. 149, p. 2327. 


Pittsburgh Coke & Iron Co. (& Subs.)—Earnings— 

Period End. Sept. 30— 1939-3 Mos.—1938 19399 Mos.—1938 
Gross sales & earns. less 

discts., outward frt., 

returns & allowances__ $1,634,684 $1,368,857 $4,315,569 
Cost of sales & oper.exps 1,149,169 971,076 3 055,115 
Sell. & admin. expenses _ 68,188 RS or aes 'tne 





$3 ,968 ,223 
2,729,009 


335.265 
261,468 











Prof.before other chgs. 





Maint. and repairs 124/219 " 
Depreciation & depletion 98,591 90,975 273 ,855 
Taxes, other than Fed. 

& Pa. income taxes _ _- 42,300 39,156 129,253 123 ,679 
Rents and royalties 4,337 4,537 12,870 12,800 
Prov. for doubtful accts. 3,000 3.000 9,000 9,000 

$144,879 $86,811 $354,219 $306 499 
31,320 3.369 39,175 32,395 
$176.200 $90,180 $393 394 $338,894 
Int. on funded debt 29.305 665 88,978 97 ,261 
Int. on bank loan ae 667 date 6,66 
Other interest 5,500 18,557 6.724 
Amort. of bond discount 

and expense 1,925 5,842 
Prov. for obsolescence of 

replacement parts ---- 5,000 15,000 
Prov. for Federal and 

Pennsylvania inc. tax. x22 .952 x20 .467 

Net profit $lil,ols $244,049 
Preferred dividends - - - - 76,076 

x Provision for Federal income taxes only. 

Consolidated Balance Sheet Sept. 30 
1939 1938 
$ $ 


1939 
x 


614,343 
166,987 


TAabtlittes— 
Accts. pay. (trade) 
538 ,323 | Accrued liabilities _ 
Res. for taxes_--- 32,627 
Sink. fd. pay’s due 

within a year__-. 92,000 
Long-term debt... 2,507,000 
Bank loans 600,000 
Res'’ve for relining 

blast furnace _- 58,713 182,318 
a Serial pref. stock 1,909,813 1,862,892 
107,981|Common stock __.e6,104,554 e6,057,598 

37,808 | Com. stock scrip - - e 
Earned surp. since 
Jan. 31, 1936__. 1,354,456 1,154,111 


13,440,493 13,223,679 13,440,493 13,223,679 

a Without par value; authorized, 60,000 shares; issued, 20,287 (19,918 
in 1938) shares; $5 preferred stock, entitled to $105 per share on liquidation. 
b After reserve for doubtful accounts of $38,194 in 1939 and $81,896 in 
1938. c After reserve for depreciation and depletion of $3,293,233 (3,092,- 
640 in 1938). d Part payment under option of Aug. 10, 1938, to purchase 
common stock and warrants to sr wrcy common stock of Hunter Steel 
Co. e Represented by 619,250 (612,542 in 1938) no par shares, including 
scrip for fraction shares. 

Registers with SEC— 

See list given on first page of this department.—V. 149, p. 885. 


Pittsburgh & Lake Erie RR.—£arnings— 
—- 1939 1938 1937 
$1,420,667 $2,080,194 
350 ,967 533 ,013 
349,411 576,050 
18,654,935 
594 


9,650,353 
606,617 3,993, 
1,031,709 3,988,212 


Assets— 
Cash on hand and 

demand deposits 
b Accts .&notes rec. 
Inventories 
Long-term securs- 
Investments 
Part. pay. 

option, &c 
c Fixed assets_.._ 9,105,414 
Unamortized bond 

disc’t & expense _ 95,522 
Other def. charges. 61,868 


281,631 
133,269 
82,862 


82,673 
2,636,328 
750,000 


578,861 
1,010,844 


under 





G See il $2,118,552 
, wi , se 
ross from ra ay 5205 
605,037 
15,761,358 
3.708.433 
3.917.996 


Gross from railway 12,665,979 
Net from railway 
Net after rents 1 ,696 
—V. 149, p. 2377. 


Pittsburgh Terminal Coal Corp.—Receiver— 

Newall G. Alford was appointed receiver to succeed John M. Rayburn, 
May 26, ess. S. W. Blakeslee is the other receiver.—V. 149, p. 2096; 
V. 148, D. ° 
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Pittsburgh Shawmut & Northern ae ate! 
tember— 1939 1938 937 936 
$98,232 $73,615 $77,199 $97 564 
34,098 18,181 541 22.833 
17,289 7,299 def5 ,796 12,550 
679,423 620,076 758,962 766,510 
164,564 104, 80,251 101,067 
47,251 def26 313 25,055 


Gross from railway 
Net from railway 
Net after rents 


8 
ts def7 ,1 
—V. 149, p. 2095. - 


Pittsburgh & Shawmut Rik.—-Berninge- 


September— 1938 
Gross from railway 34 $37, 
Net from railway 28,431 def6 ,030 
Net after rents 21,191 def8,611 


433 ,072 338 ,786 
24,86 def58 ,432 
def2 ,746 65,016 


1936 
$43,670 
1,540 
2,412 
376 ,312 


def29,194 
def18,810 


Gross from railway 
Net from railway 
Net after r ents_ 
—V. 149, p. 2095. 


Poor & Co.—To Pay $2 Class A Dividend— , 

Directors have declared a dividend of $2 per share on the $1.50 cumul. 
and partic. class A stock, no par va.ue, payable Dec. 1 to holders of 
record Nov. 15. This will be the first dividend paid on this issue since 
Dec. 1, 1937, when $1.50 per share was distributed.—V. 149, p. 1485. 


Portland Electric Power Co. (& Subs.)—E£arnings— 
{Exclusive of Willamette Valley Ry. Co. now in process of reorganization] 
9 30— 8 193 


Months Ended Sept. 
Gross operating revenues $10,067,416 $9,519,476 $9,804,965 
7,170,107 7,139,968 6,942,615 


Operating expenses and taxes 
$2,897,309 $2,379,508 $2,862,350 
Dr3 ,893 Dr7 ,342 10,479 


$2,893,416 $2,372,166 $2,872,829 


1,744,896 1,765,810 1,864,424 
295,402 351,240 284,780 


$853,118 $255,116 $723,625 
715,500 715,500 715,275 





Net earnings from operations 
Other miscellaneous income (nef) ____ 





Total net earni 

Deductions of subsidiary companies: 
a Interest on long-term debt 
Sundry income deductions 





b Net income 

Deductions of Portland Elec. Pow. Co.: 
Int. on 6% coll. trust income bonds 
Sundry income deductions 39,799 39,450 39,090 


Net income $97,819 $499,834 $30,740 
a Of Portland General Electric Co. (incl. interest on collateral notes). 
b Before income deductions of Portland Electric Power Co. c Indicates 


loss. 
Consolidated Balance Sheet Sept. 30 , 
{Exclusive of Willamette Valley Ry. Co. now in process of reorganization 
1939 1938 1939 1938 
TAabilities— 


x $ $s s 
Utility plant 84,180,954 83,517,513} Preferred stock. __18,026,613 18,023,848 
Non-util. prop. & Common stock ($1 178.78 
»785 


expenditures for 988 
future develop’t 2,910,376 2,911,416 8,649,055 8,796,738 
Capital surplus- -- 
56 | Long-term aebt_ _. 66,651,600 67,174,600 


Inv. in & rec. from 175,797 
affiliated cos... 738,841 74,7 
Miscell. assets.... 2,048,125 2,706,157} Deferred abilities 1,609,780 2,213,223 
Sinking fund and Current liabilities. 8,381,783 7,035,123 
200,512 17,088 | Deferred credits.. 253,248 142,471 
10,780,448 9,978,146 
541,421 





Asvets— 


other spec. deps. 
Prepaid accts. and 

deferred charges 518,635 
Unamort. debt dis- 

count & exp._.. 3,843,438 4,075,401 
Current assets._... 2,790,421 2,103,706 


97,231,302 95,947,458 





97,231,302 95,947,458 
—V. 149, p. 1035. 


Portland Gas & Coke Co.—Earnings— 

Per od End. Sept.30— 1939—Month—1938 1939-12 Mos .—1938 
Operating revenues $286 ,639 $289,307 $3,460,367 $3,379,948 
Operating expenses, incl. 

189,501 2,409,550 2,390,036 

6,410 
275,000 


$76,889 $769,407 
Dri24 1,151 


Gross income $71,304 76,765 $770,558 
Interest on mtge. bonds - 40,604 40,604 487 ,250 487 ,250 


Other int. & deductions _ 56 54,902 51,446 
Interest charged to con- 
Cr295 Cr589 


struction 
$228,701 $173,106 


period, whether paid or unpaid 430,167 430,167 


Balance, deficit $201,466 $257 ,061 

x Dividends accumulated and unpaid to Sept. 30, 1939, amounted to 
$2,368,786. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.——-V. 149, p. 2377. 


Potomac Electric Power Co.—Farnings— 


12 Months Ended Sept. 30— 
Operating revenue......--.~-- 


192,205 


investments 158 
Property retirement res. 

appropriations 22,917 

$17,359 

Dr55 





Net operating revs... 


$714,912 
Other income (net) Dr3 699 





$711,213 





$26,124 $31,705 
x Dividends applicable to preferred stocks for the 





1939 1938 
panne cence ----- $15,506,029 $14,989,427 
Operating expenses Fal 6 1.689 5,972,551 


Maintenance 845,944 
1.150,880 

672,376 
1,332,415 


$5,015,260 
2,600 





Net operating revenue _ _ - - 
Non-operating revenue . - - . 





Gross income $5,017,860 
Interest on funded debt - - - - 623,819 
Amortization of premium on debt Cr11,172 
Other interest charges _ - 702 66,983 


Interest during construction charged to property 
Cr29,231 Cr67.172 


and plant 
$4,118,534 $4,405,402 





Net income 
—V. 149, p. 743. 


Poulin Mining Co., Ltd.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 3856. 


Public Service Co. of Indiana—Larnings— 

Period End. Sept. 30—_1939—9 Mos.—1938 1939—12 Mos.—1938 
Operating revenues. -_-._$11,908,189 $10,591,971 $15,851,039 $1 
Oper. exps. and taxes... 8,629,391 7,602,424 1 7 


Net oper. income_... $3,278,798 
Dr206 ,010 


Gross income $3,072,788 
Int. and other deduct'ns 2,126,671 Jl 


Net income - - - $946,117 $593 ,.792 
—V. 149, p. 2378. 


, , 





$2,989,547 $4,551,311 
Dr224,210 Dr282,002 


$2,765,337 $4,269,309 
2,171,544 2,859,671 


$1,409 638 





2,910,279 
$940,070 











2704 


Procter & Gamble Co.—£arnings— 


3 Months Ended Sept. 30-— x1939 1938 
Consol. net profit after deprec., Fed. taxes, &c_-- $6,951,841 $6,097,510 
Shares common stock outstanding (no par) ------ 6,409,418 6,325,087 
Se TO Cn ee me $1.06 $0.92 


x Excl. earnings of English and Canadian subsidiaries.—V. 149, p. 2524. 


Purity Bakeries Corp. (& Subs. )— Larnings— 
————-12 Weeks—__—_- -————40 Weeks - 
Oct. 7, 1939 Oct. 8, 1938 Oct. 7, 1939 Oct. 8, 1938 
$350 .030 $337.308 $1,224,331 $799 .725 
$0.46 $0.44 $1.59 $1.04 
interest, &c’ 





Period Ended— 
x Net = can 
y Earnings per share__ _ - 
» x After interest, depreciation, Federal taxes, minority 
y On 771,476 no par shares capital stock.—V. 149, p. 1036. 


Pyle-National Co. (& Subs.)—Zarnings— 


9 Mos. End. Sept. 30— 1939 1938 
Net income after all charges. _ - - _. ey sire -. $107,000 1oss$32,000 
Earns. per share on 149,058 shares common stock - $0.32 Nil 





V. 147, p. 130. 


Queens Borough Gas & Electric Co.—Karnings— 
Period*End. Sept. 30— 1939-—9 Mos.—1938 1939-12 Mos.—1938 





Operating revenues. __.a$3,856,277 $4,115,632 a$5,199,984 $5,416,534 
Yt poten expenses __ _ _ 1,815,715 1,871,620 2,433,359 2,604,225 
aintenance......._.. 232.633 249,220 313,962 320,711 
Depreciation. ____.___- 324 ,260 309,724 446,880 422,225 
Gbwsctsecsae 695 ,266 697 ,500 859,441 909 ,668 
Operating income____ $785,403 $987,568 $1,146,342 $1,159,705 
Other income (net) __ 40,135 65,429 9,967 88,618 
Gross income. ____- $825,538 $1,052,997 $1.176,309 $1,248,323 
Int. on long-term debt 561,518 561,518 748.690 748,190 
Other interest _ _ - set ah Ae 46,862 60,223 62,336 68,124 
Amortization of debt dis 
count and expense and 
miscell. deductions - - - 2,570 845 4,610 3.456 
Net income --- §214.588 $430,411 $360,673 $428 553 


a Exclusive of estimated excess in rates proposed and filed with public 
Service Commission over former rates; and held in suspense under Section 
113 of the Public Service Law pending determination of gas rate proceeding 
by the Commission, amounting to $113,870 for the 9 months and $113,870 
for the 12 months. 

b Inc. provision for income tax.—V. 149, p. 743. 


uincy Mining Co.—Stlock Assessment— 
Directors voted an assessment of 50 cents a share on all shares of the com- 
pany’s stock, payable on or before Nov. 17 by stockholders of record Oct. 23. 
At the end of last year there were outstanding 152,240 shares of Quincy 
Mining stock. The stock is $25 par and $24.50 a share had been paid in 
on 149,069 shares with smaller amounts on the remainder.—V. 143, p. 1892. 


Radio-Keith-Orpheum Corp. (& Subs.)—Larnings— 


26 Weeks End. July 1— 1939 1938 
x Loss after int., deprec., income & excess profits 
a tacit ss ass ate alate aa Ne ll a im ses ein ob as ak $68 ,070 $480,176 


x But before provision for dividends accrued during period on preferred 
stock of Keith-Albee-Orpheum Corp., a subsidiary. 
cornings of the theatre-operating companies of R.-K.-O. rose from 
$416,478 in 1938 to $482,650, after all charges this year. This, according 
to the report, occurred in spite of a decline in theatre attendance, as well as 
in admission prices. A corresponding fall in fixed charges and operating 
expenses accounted for the increased profits, it was said. 
KO Radio Pictures, [nc., and its subsidiaries suffered a decrease in 
ross receipts that was reflected in a net loss of $756,668, but a reduction 
n expenses led to a reduction in net loss of $378,854, compared with last 


year. 

Pathe News, Inc., another subsidiary, showed a profit of $49,881, 
compared with $117,574 last year. Accounting methods, introduced on 
Pag OH I 1938, were a factor in the decline, according to the report.—V. 149, 
Pp. 2: a 


Read Drug & Chemical Co. of Baltimore City— 
Notes Called— 


* All of the outstanding 544% 10-year sinking fund coupon notes dated 
May 1, 1935 have been called for redemption on Nov. 1 at 101% and 
accrued interest. Payment will be made at the Maryland Trust Co., 
Baltimore, Md.—V. 141, p. 1780. 


Reading Co.—Earnings— 








Period E id. Sept. 30— 1939-—Month—1938 1939—9 Mos.—1938 
Railway oper. revenues. $5,183,904 $4,001,157 $40,211,600 $34,879,347 
Railway oper. expenses. 3,373,608 2,867,636 28,776,839 26,372,313 

Net rev. from ry. oper. $1,810,296 $1,133,521 $11,434,761 $8,507,034 
Railway tax accruals -__- 475,935 133,467 3,151,617 2,246 854 

Railway oper. income $1,334,361 $1,000,054 $8,283,144 $6,260,180 
Equipment rents (net)... Dr&83,568 Dr8,929 Dr311,032 Cr194,578 
om facility rents (net) - Cr312 Cr3 856 Dri ,738 Cr50 886 
y Net ry. oper. income. “$1,251,105 $994,981 $7,970,374 6,505 6 4 
—V- 149, p 2096. a ee 


Remington Rand, Inc.—Typewriter Companies Plead 
Not Guilty— 


Pleas of not ilty to a two-count Sherman anti-trust law indictment 
were entered in Federal Court New York Oct. 20 by the Presidents of four 
major typewriter corporations for themseives and the corporations. Each 
of the individuals was released in bail of $2,500. No date for the trial was set. 

Those who entered pleas and the corporations indicted are: James H. 
Rand Jr., Pres. of Remington Rand, Inc., Philip D. Wagoner, Pres. of 
Underwood-Elliott-Fisher Co. of Delaware and also the New Jersey cor- 
poration of the same name, Edmund C. Faustmann, Pres. of Royat Type- 
writer Co. and Hurlbut W. Smith, Pres. of the L. C. Smith & Corona 

writers, Inc., of New York, and also the New Jersey corporation. 

Federal grand jury indicted the corporations and their Presidents in 
—_ this year charging them with restraint of interstate commerce and with 
maintaining a moncpoly in the typewriter industry.—V. 149, p. 2525 


Reo Motor Car Co.— Reorganization Plan— 


A plan of reorganization, dated Sept. 20, 1939, as amended. for the com- 
Board for the Masters Deut of Michigans” Seurhes Tiyinon eee! 
Castern strict o c n, uthern Division, by order 

dated Oct. 9, 1939, affords the following: - sf 

The principal features of the plan may be summarized as follows: 

(a) Certain machinery and real estate not needed in the manufacturing 
operations of the corporation, together with a claim against a closed bank, 
ed and set aside for the payment of tors’ claims totaling 


(b) new corporation will be formed having 2.000,000 shares of stock 
with a par value of $1 per share instead of $5 per share as at present and its 
shares exchanged share for share for the present stock of the debtor cor pora- 
tion. The voting rights of the stock of the new corporation will be vested 
in three voting trustees to be appointed by the court. 

(c) A loan of $2.000,000 will be obtained from the Reconstruction Fi- 
nance Corporation, secured by Ist lien on all assets except those ated 
for the payment of creditors’ claims and as to these assets, a secon ary lien 
after payment of creditors’ claims of $535,000. 

It is posed to reduce the capital stock from $5 par to $1 par in order to 
make the value correspond with the actual value of the assets and to improve 
the statement and to eliminate the deficit. hermore, it will reduce the 
franchise tax payment to an amount consistent with the actual asset value 
of the shares. t makes no real change in the proportionate holding in the 
cogntee as stockholders have the same number of shares. 

he voting trustees selected by the court are: George B. Judson, Pres. 
Wabeek State Bank, Detroit, Mich.; Otto C. Seyferth, Pres. and Gen. 
Mer. West Michigan Steel Foundry Co., Muskegon, Mich.: and John W. 
Miner, lawyer, banker and Chairman of the State Prison Board, Jackson, 
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Mich. These trustees will select the board of directors for the new corp> 
ration. Their selection will be subject to the approva! of the court. 


The trustee, Theodore I. Frey, in his introductory remarks 
to the plan, says: 

For the past four or five years Reo has suffered from repeated stockholders 
contests over control of its board of directors, three changes in the board 
having taken place in 1938 and twoin 1939. One of the principal conditions 
of the RFC’s commitment is that a management satisfactory to it be in- 
stalled that this management remain satisfactory during the life of the loan. 
It must be apparent to anyone that it would be impossible to secure a loan 
unless some method of assuring continuity of management was provided, 
as well as a board of directors and management satisfactory to the agency 
loaning the money, and it is to meet this requirement that the voting trustees 
are provided for in the plan and necessary in order to have it put into effect. 
As soon as the loan is repaid, the voting trustees will be discharged and 
full voting rights on the stock returned to the stockholders. 

When the trustee was appointed there had been no satisfactory inventory 
taken for several years and there was no cost system in effect by whic 
accurate costs of manufacturing could be gauged. The trustee has com- 
pleted an itemized inventory and installed a proper cost system. Engineer- 
ing of a new truck, together with dies, tools and jigs has been practically 
completed. The corporation is ready to go into production as soon as the 
plan is approved by creditors and stockholders and put into operation and 
the proceeds of the loan received. The sales organization has been held 
together and the dealers are very enthusiastic over the prospects of selling 
the new truck. 

The trustee employed as general manager Col. Fred Glover, formerly 
President and General Manager of The Timken Detroit Axle Co. and also 
employed as Treasurer and cost analyst W. C. Wood. They prepared a 
forecast which indicates tha by selling a minimum of 6.600 units per year, 
the corporation will have net profits, before interest on borrowed money, of 
$92,00.; on 8,600 units approxmateliy $273,000; on 10,000 units $586,00C 
and on 12,000 units $773,000. 

Based upon an application including the figures and forecast prepared by 
these men, the RFC has made a commitment to loan $2,000,000. ‘ 

In 1938 the company sold 5,831 units and in 1937, 13,561 units. It is 
confidently believed by the sales organization that at least 6,600 units per 
year can be sold and there is good prospect of securing substantial Govern- 
ment orders at this time welch will of course increase the number of units 
and business which the corporation can do. 

The trustee has succeeded in cancelling two long-term leases which were 
costing the company large sums of money annually. In addition, he has 
paid all taxes to date, the cost of all tools. dies and jigs and the general 
accounts of the trusteeship. He now has on hand about $325,000 in cash 
as against $17,000 when the aid of the court was invoked. If the plan 
submitted is approved, it is proposed to make certain alterations in the 
factory so as to concentrate the manufacturing operations into smaller 
space, thereby increasing efficiency of manufacture and at the same time 
cutting the cost. 

The trustee recommends the plan, believing it is the only way Reo can 
be saved for its stockholders. It has been approved as fair, equitable and 
feasible by the court and the SEC. : " a 

Acceptances by stockholders should be filed before Nov. 27, 1939. 
—V. 149, p. 2243. 


Renublic Aviation Corp.—New Name 
See Seversky Aircraft Corp. below and in V. 149, p. 1928. 


Reynolds Metal Co. (& Subs.) 


Earninas 











— 3 Months———- ———-9 Months- 
Period Ended— Sept. 30°39 Oct. 1°38 Sept. 30°39 Oct. 1 °38 
a Net profit _--.------- $324,275 $225,915 $812,979 $531,684 
Earnings per sbare on Hs 
common stock _-_---_- $0.25 » $0.15 $59 $0.31 


a After depreciation, Federal income taxes, &c., but before surtax on 


undistributed profits.—V. 149, p. 2379. 


Rhine Westphalia Electric Power Corp.— Delisting 
See Connecticut Ry. & Lighting Co. above.—V. 149, p. 1036. 


Richmond Fredericksburg & Potomac RR.—FLarnings 


Septem er 1939 1938 1937 1936 
Gross from railway $625 323 $526 829 $604 ,231 $563 544 
Net from railway ; 177 476 108,010 86 495 136,913 
Net after rents ‘ 121,758 47,571 42,212 77,195 

From Jin. 1- 

Gross from railway _- 6,414,597 5,775,312 6,585,610 5,558 127 
Net from railway 1,451,424 1,160,319 1,759,880 1 »237 223 
Net after rents ee 726 674 353 ,426 859,453 503 ,713 


—V. 149, p. 2097. 


Ritter Dental Mfg. Co., Inc. (& Subs.)—Larnings— 
Period End. Sept. 30— 1939-3 Mos.—1938 1939—9 Mos.—1938 
Cee Pe ewantass<< . $136,560 $64 ,050 $48 ,576loss$52 ,024 

x After provision for taxes. reserves and other charges. 

Depreciation was charged at the usual rate and amounted to $28,231 
for the third auarter and $84,692 for the nine-months’ period of 1939. 

Shipments for the third quarter were 9.52% above those for the third 
quarter of last year, and shipments for the first nine months showed an 
increase of 13.61% above the corresponding period of last year. 

Current assets of Sept. 30, amounted to $2,143,298 and included cash on 
hand or in banks amounting to $1,066,965. Current liabilities, including 
provisions for Federal and other taxes amounted to $163,547. a ratio of 
approximately 13 to 1. 

The accounts of foreign subsidiaries, Ritter, A. G.. Karlsruhe-Durlach, 
and Ritter Dental, Ltd., London, have not been consolidated with those of 
= parent company on account of the present international situation. 
—V. 149. p. 744. 


Roan Antelope Copper Mines, Ltd.—Report— 

The net profit for year after transferring £200,000 to replacements reserve 
was £1,372,204. From thissum appropriations have been made of £645,000 
for reserve for taxation and £100, or general reserve. After providing 
for the interim and final dividends and taking into account the balance of 
$261,844 brought forward from previous year the balance of profit to be 
carried forward amounts to £254,852. 

Production for year was 68,262 long tons blister copper at a total average 
cost (including reserve for replacements but excluding taxation) of £24.252 
per long ton while average revenue from copper sales was £44.129 per long 
ton. 

The estimate of ore reserves at June 30, 1939, was 110,426,774 short tons 
averaging 3.428% total copper and shows an increase of 26,988,102 tons. 
—V. 149, p. 2244. 


Rochester Telephone Corp.—Farnings— 


Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 
$3 841,993 














Operating revenues.._._ $452,470 $426,847 $3,975,748 L 
Uncollectible oper. rev_- 1,018 714 8,816 6,626 

Oper. revenues .-- $451,452 $426,133 $3,.966.932 $3,835,307 
Operating expenses____ 296 927 301.276 2,715,781 2,753,229 

Net operating revenues $154,525 $124,857 $1,251,151 $1,082,078 
Operating taxes - pee 58,910 53.518 528 S06 498 ,208 

Net oper. income___- $95,615 $71,339 722,345 $583 870 
ec cte 69,978 45,829 492 ,008 359 446 
—V. 149, p. 2077. 

Rock-Ola Mfg. Corp. (& Subs.)—Earnings— 

6 Mos. End. Aug. 31— 1939 1938 
Net income after charges & taxes___.___._.._--- $498 792 $9,091 
Karns. per share on 391,000 shares capital stock _ _ - $1.28 $0.02 


—V. 149, p. 744. 


Rome Cable Corp.—Earnings— 

Period End. Sept. 30— 1939—-3 Mos.—1938 
Net profit after deprecia- 

tion, Fed. taxes, &c__ $69,090 72,075 
—vV. 149, p. 744. 


1939—6 Mos.—1938 
$115,083 $61,177 
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Rutland RR.—RFC Loan Withdrawn— 

The receivers having, on June 12, 1939, withdrawn their application for 
a Reconstruction Finance Cor tion loan of $110,000, aro by the 
Interstate Commerce Co on, Nov. 12, 1938, the ICC has revoked 
its certificate and dismissed the application. —V. 149, p. 2380. 


St. Louis-San Francisco Ry. earning 


September— 1939 1938 1937 1936 
Gross from railway_____ $4,286,253 $3,993,897 $4,246,882 $4,381,359 
Net from railway______ 966 ,966 759,389 741,650 977,015 
Net after rents________ 702 ‘602 461,935 447 ,702 677 ,269 


From Jan. 1— 


Gross from.railway _- -_- 33,286,196 31,745,127 37,743,601 34,800,889 
Net from railway_____- 4,670,920 3,091,671 6,760,976 6,139,330 
Net after rents________ 1,805,504 def26,610 4,724,666 3,579,909 


Earnings of System 


Period End. Sept.30— —_1939—Month—1938 939—9 Mos.—1938 








Operating revenues -__ _ $4,432,209 $4,138,046 ses. 805,777 $33,320,440 
Operating expenses _ ____ 3,457,143 3,366,685 "857.337 29. 918,288 
Net ry. oper. income _- 678,967 5 439.281 sf 762,270 ~ def74.297 
Other income... . .- 13,968 13,478 117,741 130,169 

Total income ---_-___.- $692,935 $452,729 $1,880,011 $55,871 
Other deductions ______ 7,682 6.360 62,665 48,252 

Bal. avail. forint.,&c. $685,253 $446,368 $1,817,346 $7,619 


—V. 149, p. 2525. 


Safety Car Heating & Lighting Co.— Dividend Raised— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 15 to holders of record Dec. 1. Dividends of $1 per share 
bg Lg ty Sept. 1, June 1, last and Dec. 23 and on June 1, 1938.—V. 


Schenley Distillers Corp. (& Subs. )—Earnings— 

Period Ena. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net profit after interest. , 

deprec., Fed. income, 

&ec. , taxes  attaad a 
Earns. r share on 1,- 

260,000 common shs. 

(par $5)___- nibs 
—V. 149, p. 1488. 


Schmidt Brewing Co., Inc.—Larnings— 
Period End. Sons. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


$944 326 $790,992 $2,404,378 $2,005,237 


$0.56 $0.44 $1.34 $1.01 


Net profit after all chges. $171,909 $92,501 $336 367 $188,494 
Earn’s per sh. on 998,732 

shares capital stock _ _ _ $0.18 $0.09 $0.34 $0.19 
—V. 149, p. 122. 

Seaboard Commercial Corp.—Earnings— 

9 Mos. End. Sept. 30— 1932 1938 1937 1936 
 * f ath Caarye $200,195 $162,514 $201,335 $164,842 
Earnings per share on 

com. stock ($10 par) _- $1.60 $1.23 $1.72 $1.52 


x After operating expenses, norma] Federal income taxes, depreciation 
auvtanes and other charges.—V. 149, p. 2526. 


Seagrave Corp. (& Subs.)—Farnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
J - eserves $948,396 $1,025,595 $1,249,747 $653 ,665 
Coes SR 13,603 10ss15,356 92,639 1ossl4,590 
Pg es Pn Ege 6,774 28,926 prof75,271 27,188 


a After charges and taxes. 
for the quarter ended Sept. 30, 1939, net profit was $26,660, comparing 
with a net loss of $21 ,984 in the September quarter of 1938. —V. 149, p. 1488. 


Sears Roebuck & Co.—Frtra Dividend— 
Directors on Oct. 23, declared an extra dividend of $1.25 r share in 


addition to the regular quarterly dividend of 75 cents per share on the 
common stock, both payable Dec. 11 to holders of record Nov. 10. An 











extra of $2.50 was paid in December of 1938.—V. 149, p. 2527. 

Sedalia Water Co.—Farnings— 

12 Months Ended Sept. 30— 1939 1938 1937 
So, ES $159,514 $154,720 $156,243 
Gs ct «aah niiie oaths 46,215 47,944 46,414 
pe aa Sa 6,46 5,981 9,558 
Taxes (other than Federal income tax) 12,059 13,110 11,537 
Provision for depreciation. ___—.- .-- 2,381 12,519 11,855 

Net operating revenue_______.__- $82,399 75,165 $76,878 
Other income (net).............-.-- 217 202 225 

eo oeamina $82,616 $75,367 $77,103 
Interest on funded debt. __._._.__-_- 41,38 41,925 43 ,680 
eel ae ie FG RRS te a 38 160 68 
ep dibitiie Me ae 1,200 999 554 
Prov. for Federal income tax (est.) _ _ - 2,910 1,385 1,241 

IN, «ching nee cain tiie $37,083 $30,898 $31,560 


Balance Sheet Sept. 30, 1939 

Assets—Property, plant & equipment, $1,713,577; special deposits, 
$2,211; cash, $33,036; accounts receivable (net), $18,356: due from affiliated 
company, $542: unbilled revenue, $3,251; inventories, $8,005; prepaid 
insurance and taxes, $361; deferred charges, $8,887; total, $1,788,226. 

Liabilities—Funded debt, $913,000; accounts payable $2,506; accrued 
interest on funded debt, $14,040; accrued taxes, $8,056 
Federal income tax, $3,428; accrued insurance, $303; preferred stock 
dividend, $5,075; miscellaneous current liabilities, $1,917; consumers’ 
deposits, $440: 7% cumulative preferred stock ($100 par). $290,000; common 
stock (11,859 no par shares), $493,049; earned surplus, $56,411; total, 
$1,788,226.—V. 147. p. 2704. 


Servel Inc.—To Redeem Preferred Stock— 

Directors on Oct. 24 voted to cal] for redemption and retire on Dec. 30, 
1939, all of the company’s outstanding 7% preferred stock, amounting to 
6,932 shares at the redemption price of $110 a share and accrued unpaid 
dividends.—V. 149, p. 1339. 


Seversky Aircraft Corp.— Name Changed— 

The stockholders on Oct. 13 voted to change the name of the company to 
eG — Corp., which change became effective Oct. 19. See also 
y. 149, p. 1928 


Sharon Steel Corp.— Earnings— 














3 Months Ended Sept. 30— 1939 1938 1937 
SL. SEE Eh aceovicaceeeneeee $3,919,495 $2.575,439 $5.261,.293 
Manufacturing costs____- iihsis Mannie iidile 3.64 ‘282 2,212,022 4.327, 

. . .. ion . octeavadenee $275,213 $363 .417 "$933. 989 
Rc é tein oeccccne ae ee 7,000 183 ,000 174,000 
PE ac cmnaeoe wectukiedthem all 181,950 179,814 192,264 
Ge MING ink on dseccnpnacea 9,436 12,329 18,227 
Prov. for doubtful accounts. &c___.- 1,500 4.625 12. 

ey ee Dilialenneddete tees $64 673 $16,351 y%546, 373 

Other income -_____....-- seveunte 14,994 7 361 26,755 
in ciinnspaiebbnmbenamanentt $49,678 $8,990 y$573,128 
ee i, 9.804 10,075 11,958 
ee es PEE Bcc cccoctoace:..... 22666s i) seanbh 62 ,600 
pe $59, 483 $19,065 y$498.570 


x Leas discounts, returns and allowances. y Profit.—V. 149, p. 588. 
Sheep Creek Gold Mines, Ltd. —Borninge— 


Quarter Ended Aug. 31— 1939 1938 
ad SROSURO GEOG GRENIER, 6. occ ccccccceccescode $107 598 $80,947 
$0.06 $0.05 


~~, gois 5,000 shs. capital stock - --~ 
—v. Reis p. 1773 


The Commercial & Financial Chronicle 


2705 


Shell Union Oil Corp. (& Subs.) —-Sarnitgo=-> 
Period End. Sept. 30— _ 1939—3 Mos.—193 1939—9 Mos.—1938 
Gross oper. earnings- ~-.$65,971,720 $67,978. $51 $184576,028 3192019, 935 








Cost and expenses - - - - - - 50,175,426 53,247,451 145,086,398 148,727,535 
Gross income__------ $15,796.294 $14,731,200 $39,489,630 $43,292,400 
Interest & amort., &c 653.376 ‘773.576 2. Ore ide ‘693 
Deprec., depletion, &c__ 10, 431. 421 9.488.814 29:864.362 29,290,089 
Federal income tax_-___- 163,261 934 ,754 ‘718.096 2 »750,125 
Wat aretit.....sscs.-- $4,548,236 $3,534,056 $6,710,658 $9,364,493 
Earns. per share on 13,- 
070,625 common shs_ $0.31 $0.23 $0.40 $0.61 


—V. 149, p. 1190. 


Sherwin-Williams Co.—Smaller Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Nov. 15 to holders of record Oct. 31. This compares with 
$1 paid on Aug. 15, last and regular quarterly dividends of 50 cents per share 
previously distributed.—V. 149, Dp. 


Sierra Pacific Power Co.—Earnings— 
Period End. Sept. 30— 1 Oe no glans Noes aa bl oor 

















Operating revenues.... $202,600 848 $2,053 67 568 
GCREIIOER., « & cisinin alates « 57,346 62,180 654,632 741,187 
Maintenance _-_-_-__-.---.- 7,094 10,016 104,601 116,268 
«RRR ee OT 31,883 36,127 127 310,199 281,659 
_Net oper. revenues_. $106,278 $80,525 525 $984,399 $828,453 
Non-oper. income (net) - Dr74 Dr7 3,886 3,678 
MONOD cescucenne Glee $80 454 $988 285 $832,131 
Retirement accruals - - - 7,598 7,627 91,457 90 ,937 
Gross income_------- $98 606 $72,827 $896 828 $741,194 
Int. and amort., &c___- 11,417 11,495 135,140 131,743 
Net income_-_-_-_.-..-.- $87,189 $61 332 $761,688 $609,451 
Pe... ..n uanocnnadssosebuabbiale 210,000 210,000 
Ce... oc cccdacseonsbusbelee= 339,628 237,811 


—V. 149, p. 2527. 


Signode Steel Strapping Co.—-Forninge—- 

Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
& Ne Peeiascascccauce $136, = $51,802 $308, 3 $59 704 
Earns. per share on com_ $0. $0.24 $1. $0.01 

x After “a reciation, interest, "ae normal Federal om taxes.— 
V. 149, p. 1488. 


Simonds Saw & Steel Co.—Earnings— 





9 Months Ended Sept. 30— 1939 1938 1937 
Consolidated net sales____________- $6,144,528 $4,508 342 $8,281,085 
4 Consolidated net income________-~ z603 |! fi 218,566 «1,729,648 

jarnings per share on common stock~_ $1.2 $0.44 $3. 46 


x After deducting a reserve of $164,236 for po undistriubted re, tax, 
company reported adjusted net income of $1,565,410, or $3.1 share 
of common stock. y After all charges including Federal and Canadian 
income taxes. 

After provision for Federal and Canadian taxes on income and a 
special deduction of $56,816 to provide for the reduction in value, due to 
lower exchange rates, of net current assets of Canadian and English com- 
panies included in the consolidated accounts.—V. 149, p. 1037. 


Siscoe Gold Mines, Ltd.—Farnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
Net profit after charges 

and income taxes... $520,796 $797 622 $969,790 $872,318 
Shs. cap. stock ($1 par). 4,640, on 4,640 ,063 4,740 8) 4.01 eee 


Earnings per share__--- $0.1 $0. 
—V. 149, p. 1773. 


(A. O.) Smith Corp.—New Director— 
J. M. Floyd, Vice-President of this corporation, was elected a director 
at the recent annual meeting to succeed Carl C. Joys. —V. 149, p. 2380. 


Solar Aircraft Corp.—To Acquire Aircraft Accessories— 


The company, manufacturer of airplane accessories, pro to acquire 
the outstanding shares of Aircraft Accessories Corp. of Glendale, Calif, 
according to papers filed with the —— “- a Commission asking 
for a hearing on the fairness of the pro r is proposing to exchange 
its stock share for share for that of A vane prrbe ny 

The acquisition of Aircraft ay hey A 8. a prcluge yg over 
of the former's subsidiary, Thomas L mthaler Mfg. ansas 

City. The combination would give Solar cee at San Diego. Gilandale and 
Kansas City, with estimated annual gross sales of ,000. Aircraft 
Accessories and the Seibenthaler unit will become operating subsidiaries of 
Solar in the event the acquisition is consummated. 

In addition to the proposal to exchange its shares for those of the Glendale 
unit, it is indicated that Solar win purchase a block of 80,000 shares of the 
former which now has 125,500 shares outstanding. Solar Aircraft, which 
has an authorized capital stock of 300,000 shares, ot which 227,484 are out- 
standing, recently obtained approval to increase its authorized capital stock 
to 600,000 shares and create an issue of 25,000 pref. shares. Probabilities 
are that the preferred stock will be sold publicly to provide additional 
working capital.—V. 149, p. 268. 


Soundview Pulp Co. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net income. .-.-.-..-.-.-- $161,370 $66 377 $293 ,752 $374,351 
Earnings per share-.---- $0.27 $0.07 $0.41 $0.57 
x After all charges, including depreciation and Federal income taxes. 
—V..149, p. 1773. 


South Bend Lathe Works—Dividend Increased— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable Dec. 1 to holders of record Nov. 15. Dividend of 35 cents 
was paid on Sept. 1, last, and previously regular quarterly dividends of 
30 cents per share were distributed.—V. 149, p. 2381. 


Southern Grocery Stores, Inc.—Div deniis— 

At a meeting of the board of directors held Oct. 19 the regular dividend 
of 60 cents per share was declared on the pref. & partic. stock of the cor- 
poration, payable Nov. 1, 1939, to stockholders of record at the close of 
business Oct. 23, 1939. A dividend of $1.20 share was also declared 
on the common stock of the corporation, payable Oct. 31, 1939, to stock- 
holders of record at the close of business Oct. 23, 1939.—V. 148, p. 1493. 


Southern Pacific Co.—Earnt ings— 


September— 1939 1938 1937 1936 
Gross from railway -- - - - $16, Bis. 487 $14, + 000 $15, 287, 198 $14,081,183 
Net from railway ------ 116 4,294,1 4. 784 


Net after rente_.....-.- 3. 604 95 2 ‘221, oR 2,334, 606 3,052, 
From Jan. 1— 


Gross from railway -- - - - 121,670, i” 110,681,229 130,186, pha 109,277, 975 
Net from railway ------ 32,878,214 "388.796 31. 29:509.451 
Ces ape ee 15,420,520 5,239,145 14, 780, 350 16,273, 048 
Earnings of the raneper sae System 
Period End. Sept. 30-— 1939—Month—1938 ¥39—9 Mos.—193 
Ry. oper. revenues-.- --- $20,953, 4 $18. 111,886 $158,543 558 $146, 270, Sa. 
Ry. oper. expenses - - - -- 13'875.477 13/153/936 117,737,878 117,628,361 


Net rev. from ry. oper. si. 077,696 $4,957,949 $40,805,680 $28,642,374 
Railway tax accruals -_ 1,563 555 1,475,243 13,669,255 13,682,959 
Equip. rents (net) —Dr- ‘980, 574 861,258 8,055,334 7,499,218 
Jt. facil. rents (net)—Dr 62,436 56 323 565,548 600 ,092 


Net ry. oper. income. $4,471,132 $2,565,125 $18,515,542 $6,860,105 
—Vv. 149, p. 2098. 


Southwest Missouri RR.—/Jn Liquidation— 
Company is in final liquidation under Federal Court order of May 29, 
1939.—V. 127, p. 1528. 


Net after rents 
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Southern Ry.—E£arnings— 


tember— 1939 1938 1937 1936 
Gress from railway ----- $9,093,690 $8,234,847 $8,173,216 $8,400,007 
Net from ~~ Sinbee 3,303,114 2,949, 2,139,278 2,827,091 
Net after rents_____--- 2,416,721 1,983,149 1,189,566 1,978,811 

From Jan. 1— 
Gross from railway__.- 71,340,949 64,433,874 75,281,358 69,843,579 
Net from railway ------ 21. poe ies 16,781,327 21,350,906 20.135 5.963 
Net after rents_--_--- _. 13,292,189 8,022,995 12,690,904 13 ‘399.651 
~—Secene Week of 4 — a >! to Oct. os 
Gross earnings (est.)..-. $2, 958, 26 $2, Hs 558 $101 ep. 064 $91, 368, 465 


—V. 149, p. 2528. 


Spiegel, Inc.—Earnings— 

Period End. Sept.30— 1939—3 Mos.—1938 193 sag A pos os .—1938 
x Net income______-___- $94,3 $339 412 $782.5 $3125 419 
Earns.per sh.on com .stk. Nil $0.18 303. 

x After interest, depreciation, Federal income taxes, &c 

Profits for the 12 months ended Sept. 30, 1939 were $2, 084,135 as com- 
pared with $760,703 for the same per od a year ago.—V. 149, p. 2381. 


Spokane International Ry.—Larnings— 


September— 1939 1938 1937 1936 
Gross from railway _-_ -- - wey 123 76,154 8,463 71,572 
Net from railway_____- 654 26 630 35,584 16,837 
Net after rents_______- 10395 18,329 23 ,610 7,017 

From Jan. 1— on 
Gross from railway. --_- 599 ,204 560 ,409 643 ,440 578,707 
Net from railway -_---- 136,742 99 ,252 159 885 143,216 
Net after rents._..____- 70,457 30 ,659 90 ,097 65,638 
—V. 149, p. 2099 


(A. E.) Staley Mfg. Co. (& Sube.)—Earnings— 


9 Months Ended Sept. 30— 193 1938 1937 
Gross i... CRE eee? $1 022, 030 $2. rg 140 $1,713,592 
a Rien aw nice o 6 2/024 ;050 673 637 1.618.969 
ee nen nccvncaese 591,975 1 ae 5.772 531,140 

eral income taxes, estimated _-- 322 367 94,831 None 





hc cukaeerenercscnncee $1,083 ,638 $477 .900 loss$436 .517 
Note—No provision has been made in this statement of earnings for the 
liability, iffany, for excess profits taxes, as imposed by the Federal Revenue 
A as gt 7 sau if any, is not determinable until the end of the year. 


Standard Brands, Inc. (& Subs.)—Larnings— 

(Operations a, foren countries of certain subsidiaries included for 
lar periods ended July 31 or Aug. 31) 

Period End. ‘aon a 1939—3 Mos.—1939 1938—12 Mos.—1939 

Gross sales, less 











counts, returns, row 

allowances. ___..--.-- $27,093,158 $27,131,710 ag HE oo $100408. 609 
Cost of goods sold. - - - - - 18,050,701 17 '851.520 70,782,187 1,812,762 
Sell., admin. and general 

CEE civ onidumenen 6,906,957 7,086,871 28,850,536 27,985,916 

Net profit from opers. $2, 136.500 $2,193,319 $9,384,931 $9,607,931 
Other income credits - ~~ 141,305 71,801 596,818 328,817 

Gross income- ------.- $2,276,805 $2,265,120 $9,981,749 $9,936,748 
Income charges - - - - - - - - 5,300 321,332 361,158 628,102 
Prov. for Fed. and foreign 

income taxes... -.-. -- - 377 889 400,300 1,584 ,603 1,674,533 

Net inc. for the period $i, 893,616 $1,543,488 $8,035,988 $7,634,113 
Deprec. incl. in cost and 

other accts. before 

arriving at net income 

for the period ----- -- 434 296 444,555 1,689,168 1,737 464 
Net inc. per share ry com. 

oes Loeses om 8,- 

a aie nae $0.1319 $0.1042 $0.5642 $0.5324 


Sesnmend Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating a in the Standard 
Gas & Electric Co. system for the week ended Oct. 21, 1939, totaled 121,- 
782,545 kilowatt-hours, an increase of 14.5% compared with the corre- 
sponding week last year.—V. 149, p. 2528. 


Standard Oil Co. of Ind.—New Vice-President, &c.— 

Amos Ball, who has been General Manager of sales since 1926, has been 
elected Vice- cores in ae of sales by the board of directors, the com- 
Pany announced on Oct e will succeed Allan Jackson, who continues 
as a Vice-President and director, while devoting himself to special studies 
and activities. 

R. F. Connell, who became a director of the company a year ago, will 
succeed Mr. Ball as General Sales Manager. Other changes in the sales 
set-up sia to become effective on Nov. 1 are: H. E. Hanson, will 
become Asst. General etl badelie kas sales division: H. J. Bemis, now 
manager at a rt, will me Asst. Genral Manager. Eastern divi- 
sion, and R. F. ty, at t manager of the retail sales promotion de- 
partments at Chicago: will succeed Mr. Semis. —vV. eee p. 1930. 


Standard Products Co., Inc. 

3 Mos. End. Sept. 30— 1939 1938 
Net inc. after all charges, 

incl. prov. for Federal 


income tax.........- $60,686 loss$14,990 x$30,984 x$118,925 
. per sh. on 300,000 


she, common stock. . - $0.20 Nil $0.10 $0.40 
x Before provision for surtax on undistributed profit.—V. 149, p. 2099. 


(Frederick) Stearns & Co. (& Subs.)—Farnings— 





1937 1936 


Years End. Dec. 31— 1938 1937 1936 1935 
Sales, less return & allow. $4, 651 499 $5,220,700 $5,157,443) 
Freight & disc. allowed_ 74.533 196.850 3 |009/ Available 

















pO Eye $4,476, $5,023,850 $4,954,434 $4,728,805 
Cost and expenses. - - - - re. .230, 938 4,544,367 4,506,203 4,404,572 
Operating profit __ —_-- $246 ,028 $479,483 $448 ,232 $324 232 
Other income. ----.--... 6,045 42,883 15,279 12,362 
Total income_______- 252,073 522, , < E 
ov. for U 8. & forelga $ re $522,366 $463 511 $336,595 
ncome taxes. __.___- 49,343 91, 7,105 . 
Surtax on undistributed _ pdesces mye 
income of subsidiary... $-...-. 9,900 ers santos 
Net income. -____._.- $202,730 0,8 85,  ¢§ 
Portion of Inc. of Nyal $420,866 $385 806 $279,695 
Ce. applic. to minor- 
ity interest.......... 4,196 4,663 4,543 2,601 
Consol. net income _--_ $198. 534 $416,203 $381. 263 77 09: 
Divs. paid on pref. stock 64.094 72,17 152: 730 *T66 024 
mocomsccmo Wass eek EER stan 
m. 8 no par) - at; 131,640 131,640 
Earnings per share_---- $1.01 $2.5 $2.28 $1.39 


Consolidated Balance Sheet Dec. 31, 1938 


Assets—Cash, $297,630; marketable securities, $421,965; trade accounts 
receivable, $1, tbs 448; inventories, $1,399,744: investments and eqher aanete 
930; land: $397,472; buildings, qmachinery and sapomens (net), ) . $1. - 
trade- rocesses and goodwill , $883, ferred 
$5 341 total, $6,048,810. poe rs toes 
Liabilities Accounts payable, $85,801; accrued compensation, taxes, 
ties and ot expenses, $99,191; taxes on income of prior years, 
$18.01 O13: United y a and foreign taxes on income of the year 1938. 
1; purchase money olbigation, $8,000; minority interest in subsidiary 
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company, $65,867; 5% cymuiative porticl ting preferred stock ($100 par), 
$1,260,000; non-par value. stock 2.540 ns.) $1,661,193; surplus. 
$2'800,113: total, $6,048,810.—V. 146° ¥s 
Steel Co. of Canada, Ltd. (& |: tS 
Consolidated Rarnings for Year Ended Dec. 31, 1938 





0 EE Bi Is, ow non bbs sdpmewgpanern seb oesndes ou $2,965,580 
Net income from securities _-..---.------ PI aia Sse kt Aah an 186,312 
es ee MR EE DEIR, o 6 6 cero cdvinnsancantcctuncounns 91,057 
EEE OOS A A SO ne EE ae $3,242,949 
Interest on funded Css 6 eebtadeeecanadeigerpaenanenbeneen 189, 
ie rare mes pwd a hapa $3 ,053 ,726 
Dividends on preference shares_-..-.._..-------- Net eT, © ae 454,741 
Dividends on ordinary shares - - - - - - - PSR Fgh ee EE hence 1,725, 
. diacinncdintidens pans ended athens aaaahe de sm $873,985 


a After deducting depreciation and all expenses of manufacturing, selling 
and administration. 
Consolidated Balance Sheet Dec. 31, 1938 





Assets— Liabilities— 
GR te het tnadeineaan $2,256,347 | Accounts payable__..______ $1,707,806 
a Guaranteed call loans----. 669,889} Prov. for Dom., Prov.& other 
Dom. of Canada bonds & as 842,438 
other securities. .....-.--.. 5,052,169] Unclaimed dividends- ----__ 6,347 
Bills receivable ------..---- 102,294] Dividends payable - - -__-_ _- 1,234,935 
Accounts receivable - - - - - --- 2,861,234] Funded debt. ._._..-____-_- 3,018,757 
_ = 7,314,134] Funds appropriated........ 2,705,778 
& Cost ot wWorks...........- 49,040,931 | Operating reserves__-_---__- 2,891,688 
Inv. in & advs. to coal & ore ee 24,570,147 
mining companies........ 2,748,040] Otherreserves_._.._....... 2,029,674 
oo set aside for special 7% cum. pref. shares.______ 6,496 300 
Es 2,735,049! c Ordinary shares.__._._.____. 11,500,000 
Deterred SI. sansnaaane 59,312 | Earned surplus_----.______ 15,835,528 
, TE RR ae $72,839,399 A ae $72 839,399 


a And deposits with trust companies and banks. b Owned and operated 
a companies. c Represented by 460,000 no par shares.—V. 148, 
p. 


(A.) Stein & Co.—L£arnings— 
Earnings for the Year Ended Dec. 31, 1938 


Group pretis Troms OPGFRGIONS .j. ~ ... 5 2 - occ eee e se wcee- _._...$1,466,849 
Se Dodo ntaonovdetahiaeanbh ss o<csbetne 1,170,090 

.. o nn aice Sada aede bee Se Seed eenee -.. $296,759 
si ata aa ok dik iinet de  aie iae O vae aer ibie Wk  anee 37.726 

EE a eo . $334,485 
Accounts written off, less recoveries___........._. _.- fi 14,913 
ethane ne chnhn dane ch em ha sé ee orgy HF A 267 
Provision for Federal income taxes -_____ - it ee ee 51,296 

nc oet edness ieeaniin ee. ee ee 268,009 
Preferred dividends... .-..-_---- a ih ie eds dhe te hinge gee 28,522 
Cn GO, «ct ovedewaGdcddahbbweess er 552 
Earnings per share on common Rn ptkenerhe eben» $1.02 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $973,382; marketable securities, $8,602; accounts receiv- 
able, $558,519; miscellaneous notes and accounts receivable, $15,096: 
merchandise inventories, $1,014,045; investments in and amounts due 
from subsidiaries, $771, 188; unlisted stocks and other securities, $1; oe7e. 

assets, $4,803: fixed assets (net), $610,905; Spero charges, $56,5 

patents, goodwill & trademarks, $1; total, $4, 093 ,1 

Liabilities—Accounts payable, $165, 053; due ry ‘subsidiaries, $31,641; 
accruals, $65,766; preferred stock dividends peyeme, oe! 131; employees’ 
’ $2,223: ederal income taxes, $54,2 64% cum. pref. stock 
(240,000 , Hey $1. 200.000; capital 
surplus, $104,329; earned surplus, $2,023,978; total, $4, 093,120. pv. 
, Pp. ° 


Sterchi Bros. Stores, Inc.—Larnings— 
Earnings for the Year Ended Dec. 31, 1938 


Ds. ind enna hp hnendibh eee nee dihdihé dae $5,084,692 
Cost of goods sold and operating expenses __._........-..-..--- 4.456.401 
General and administrative expenses_.............--..----.... 98, 
Income charges and credit (met)... .............-...---2..--- 247, 
Provision for Federal income taxes. .........-......-.....-.-. 30,000 
cata a dt iii ies enue debuadhaddbeage et $251,576 
6% cumulative first preferred dividends_--_........--.... _-- 68,435 
Earnings per share.of common stock (298,105 no par shares.) ____ $0.54 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $157,983; accounts and notes receivable (net), $3,116,376; 
inventories, $910,243; life insurance, $31,961; investments and sundry 
assets. $11,824; furniture and fixtures, automobiles, trucks, &c., $80,602; 
improvements | so leased property, $78,876; deferred charges, $43 ,278; 
tot 

Liabilities—N otes payable, $372.500; accounts payable, $363 ,624; accrued 
expenses, &c., $130,452; Federal income taxes Payable, $30,000; reserve 
for contingencies, $121,781; 6% cumulative first preferred stock ($50 par), 
$1,131,500; 5 Zo non-cumulative second = Nain stock ($20 par), $441,020; 
common stock (no par value, 298,108 shares), $298,108; capital surplus. 
$828,456; ear surplus, $713,702: total, $4,431,143.—V. 149, p. 2382. 


Sterling Aluminum Products, Inc. (& Subs.)—Farns. 








Calendar Years— 1938 1937 
en cinebe me miata $1,593,060 $2,296,270 
Returns, allowances and freight____________ tees 54,698 51,029 
RE I ARR Pl i EL Am aN : 8,952 acaaoeal 
Discount ore a a 10,461 7.790 
ee ee he ae ole 1,134,379 1,694,528 

. 3. aa ea a ee ee $384,571 $542,922 
I 35,913 50 837 

ALG le SIR RIE HB Sis alt IPE ERE epee ee $420,484 $593 760 
er oe Se ee ek Sade 42,586 35,350 
Administrative and general expenses. ___ 99,031 84,743 
Uncoilectible trade accounts (net)_____ 2,477 1,596 

rR ee dob enbnae 679.298 $472,070 
GD os da a ae di moudwuwedcewn 4 By 

Profit before taxes on income____________----.- ‘$: 277 7 430 $473,108 
NN nn a bbseebaueceee 4 68 500 
Surtax on undistributed profits._______________- 11,400 
cased « ” 2,426 4,400 
Prior year adjustments on taxes______________--- C1252 Dr319 

EE Sea $226,7 58 $388,489 
RT ee Sa 123,250 295,800 
Earnings per share on 246,500 shares of capital 

ST OY a i a $0.92 $1.57 


Coneotiouset | Balance Sheet Dec. 31, 1938 

Assets—Cash, $42,219; U. 8. Government securities, $36,761; receivables 
(net), $198,526; inventories, 3304, 946; other assets, $1,480; land, $18,454: 

il , Machinery, equipment, &c. (net), ag 916: i and trade 
$10. 749: deferred c " $11.4 417; total, 

ies—Accounts Payable, $38 ,63 9; accrued oo $6,586; A yw 
and Beate taxes on income, $50,924: fisaee for contingencies, $25,000 
—s> k ($1 $1 par), $246 ,500; earned surplus, $438,819: total, $806, roe 


Rae vie Mining Co.—Earnings— 
Period End. Sept. = 1939—3 Mos .—1938 
Net profit after — 
CC... 


b 
name, 
Lia 


1939—9 Mos.—1938 


a inc. eo $879,108 $1,033,433 $2,271,996 $2,991,524 
sh. on 
~ es , stock - $0.59 $0.69 $1.52 $2.01 
—vV. 149, p. 
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Sullivan Consolidated Mines, Ltd -—Earningo— 


Quarter Ended Sept. 3 1938 
Net profit before taxes, Sains: & deferred develop - $135 861 $85,115 

—V. 149, p. 2099. 

Superior Tool & Die Co.—Earnings— 

9 Months Ended Aug. 31— 1939 1938 
Net income charges but before Fed. taxes.. $133,332 $53 ,303 


—V. 145, p. 3831. 


Sutherland Paper Co.—£arnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 
Net profit after charges 

& normal Fed.inc. tax x$271,174 $114,985 y530,093 $506,491 
Earns. per sh. on 287,000 

shs. cap. stk. ($10 par) $0.94 $0.40 $1.84 $1.76 

x Includes $82,984 or 29 cenrs a share, representing receipts from a life 

policy which are of non-recurring nature. y Including life in- 

surance receipts.—V. 149, p. 1490. 


1939—9 Mos.—1938 


Tampa Electric Co.—Larnings— 


Period End. Sept. 30— aon” cae 1939—12 Mee ar 


























Operating revenues__-__- $371,604 $352,118 $4,592,142 526,726 
CR. ik heen. acne 146,703 129,511 1,711,208 1,694,845 
Maintenance... .__.___- 23,736 22,885 "274.533 273.998 
EN are 52.381 48,982 668.030 610,740 
_Net oper. revenues_._. $148,784 $150,740 $1,938,370 $1,947,143 
Non-oper. income (net) - 98 60 2,315 912 
ne ce SEE Ee $148,882 $150,801 $1,940.685 $1,948,055 
Retirement accruals _ _ _ 35,833 35,833 430,000 430,000 

Gross income_______- $113,049 $114,967 $1.510.685 $1,518,055 
ka tine batia 595 569 6,873 9,274 

Net income. ........ $112,454 114,3 1,5€3,812 1,508,781 
Preferred dividends... ............. eis Spree, Ny — . 70,000 . 70,000 
eRe RE Be 1,338,929 1 321, 627 
—V. 149, p. 2529. 

Tecumseh Products Co. 

Calendar Years— 1938 1937 
Sales, net______ aaa eettin tak natinint &aety aia $1.32. 882 $2,214,260 
Cost of sales________ 7,407 1,864,541 
Selling expenses____- 110,384 140,623 
Administrative and general expenses 72,955 85,336 

Profit from apatations. $46,136 $123,760 
GHC Nicos ako ~ odawncene 4,221 6,080 

Total income........._.__...._.. $50,357 $129,839 
Other expenses ba 5,971 4,495 
Provision for all Federal taxes __ 8,754 22,677 

ee ik A Fate $35,631 $102 ,667 
tg TIES Ss EE ATR Lan | TE gg Eg oe x90 625 
Earns. per sh. on 150,000 shs. com. stk. (par $1) - $0.24 $0.68 


x raz, stock dividend of 20% paid Sept. 25, 1937, amounting to 


Balance Sheet Dec. 31, 1938 
Assets—Cash, $94,588; notes receivable, $7,100; accounts receivable 
(net), $83,471; inventories, $109. 316; fixed assets (net), $232,496; deferred 
charges, $9,138; total, $536.1 


debenture notes (due currently), $20. 000: accruals, 
notes outstandi ,000; reserve for pa ens $16, 14; common 
stock ($1 par), $150,000: earned surplus, $46,971; paid-in surplus, $125, 
total, $536,110.—-V. 149, p. 1773. 


Tennessee Central Cait 

















717: 4 %, Tebcaxnss 


September— 193 1937 1936 
Gross from railway__-_ - $242 ,487 $230 ,464 $225,748 
Net from railway_____- 82,950 “ ei 76,696 74,356 
Net after rents________ 50,357 50.401 47 ,047 45,027 

From Jan. 1— 

Gross from railway. -_- 1,752,991 1,625,565 1 919, 876 1,818,839 
Net from railway______ 397 ,399 375,887 4,211 514 967 
Net after rents________ 138 ,634 129,884 363. 839 318 


—V. 149, p. 2099. 


Texas Electric Service Co.—Farnings— 
Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues.... $785,782 $748,673 $8,392,664 $8,567,891 














Oper. exps., incl. taxes_ 377,878 392,612 4,472,763 4,558,874 
Property retirement re- 

serve appropriations _ 83 333 83 333 1,000,006 1,127,500 

Net oper. revenues... $324,571 $272,728 $2,919,901 $2,881,517 
Other income (net) -_-~ ~~~ 788 1,025 11,507 9,666 

Gross income__-_-___.- $325,359 $273,753 $2,931,408 $2,891,183 
Int. on mtge. bonds_--- 140,542 140,542 1,686 500 1,686,500 
Other interest... ..._. 2,648 2,584 31,515 31,342 

Net income_____..--. $182,169 $130,627 $1,213,393 $1,173,341 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid_.......-...-- 375,678 375,678 

pe ee ee ee ee re ee eee Oe $837,715 $797 ,663 
—V. 149, p. 2382. 

Texas Mexican Ry.—Eorninge— 

Sep 1939 1 1937 1936 
Gross from railway aid $69,062 $61 ‘288 $113,738 $98,756 
Net from railway-.----- 13 ,207 811 19,220 22,198 
Net after rents_------- 5,057 def8 ,866 4,168 7,570 

From Jan. 1— 

Gross from railway - - - - - 695,110 751,626 1,142,875 967 ,220 
Net from railway ------ 137,799 99,102 342,062 ; 
Net after rente___.---- 54,154 19,072 227 ,671 151,827 


—V. 149, p. 2099. 


Texas Pacific Coal & Oil Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos. Gente 











Gross earnings _-------- $936,787 $1,076,556 $2,785,442 $3,060,767 
BEDS naw amckecioands 565,164 597 337 1,654,746 1,757,391 
Operating profit __--- $371,622 $479,219 $1,130,696 $1,303,377 
Other income and non- 
recurring income_ - -- - 6,348 7,351 22,311 26.976 
Gross income. ------- $377,971 $486,570 $1,153,007 $1,330,352 
Deductions........-.. 24,492 39,872 73 354 83,160 
Res. for deprec., deple- 
Oca adsucnan 151,489 166,903 461,850 466 ,649 
Net tos lus (before 
dividends tale ainsi & $201,991 $279,794 $617,803 $780,543 


Note—After allowance for statutory deductions and credits, no provision 
has been made or is considered necessary for Federal income and excess- 
profits taxes.—V. 149, p. 746. 


Thermoid Corp.—£arnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 


age from spenese.. - $178,340 $94,435 $746,471 1oss$18,955 

et profit after deprec 

int Fed. inc.txs.,&c. 75,555 10,037 333.835 1oss819.304 

Earns. pr.sh. oncm. "stk $0.09 $0.32 Nil 
Net profit for 12 months —— t. =. . FY as $333.835 equal to 

45 cunts» chape @ =: with net loss of $310,394 ‘or the 


common 
12 months ended Sept. 30, 1938.— - 149, p. 2382. 
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Texas & Pacific Ry.--Karninge— 











Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 
Operating revenues... - $2303 O18 914 $2,285,164 $19. 100,854 $19. 9,206, 402 
expenses __._- 1,:523:864 13:839'303 ert ‘052 
y tax accruals___ 302 538 171.792 53/213 
Equip, T entals (net)... _ 62,645 62,360 "881,123 1038: ‘487 
Joint fac. rents (net)__- 6,697 7,531 48 ,257 5,370 
Net ry. oper. income. $501,988 $519,617 $2,905,967 %3,227,280 
Other income. -........- 41,179 32,897 309,763 324,402 
Total income_-_-_-_-_-_-- $543,167 $552,514 $3,215,730 $3,551,682 
Miscellaneous deduct’ns 7,22 446 68, 91,920 
Fixed charges-_------.-- 330/340 327/148  2,927:697 2,955,254 
Net income-_-_..._.-. $205,606 $217,920 $219,593 $504,508 


—V. 149, p. 2099. 


Texas Power & Light Co.—Earnings— 
Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues___. $1, i. 851 $1, 1. 661 $11,530,337 $11.96) oe? 














Oper. exps., incl. taxes_ 525.560 541,825 5,821,946 5,687, 
Amort. of limited-term 
investments -_-__......- 383 146 2,336 1,313 
Property retirement re- 

serve appropriations _ 90,935 90,508 1,089,147 1,143,760 

Net oper. revenues... $556,973 $473,182 $4,616,908 $4,528,668 
Other income (net)__.-. 1,109 1,895 6,863 5,796 

Gross income__-_-_...- $558 ,082 $475,077 $4,623,771 $4,534,464 
Int. on mtge. bonds____ 177,708 177,708 2,132,500 2,132,500 
Int. on deben. bonds_-- 10,000 10,000 120,000 ,000 
Other int. and deduct’ns 8,913 12,934 153,155 196,511 

Net income. ----__.- $361,461 $274,435 $2,218,116 $2,085,453 
Dividends. spoticabie to preferred stocks for the 

period, whether paid or unpaid_..........--- 865,050 865,050 

ics i> Sette ddd in ots ticatint nici emia e dee ae $1,353,066 $1,220,403 
—V. 149, p. 2099. 

Texon Oil & Land Co. (& Subs.)—Zarnings— 

Consolidated Earnings for Year Ended Dec. 31, 1938 

Se ee SE, Sn do Ka dnakcbavckhSenteisdndeneeas $215, oss 
GP SENG om edccvackscacccouscceda Lie Sedvadsuwucee 129,522 

ee ED NO ee od Lane nccmode naeene $86,431 
Equity in current period’s earnings of controlled co. not consol _ - 445,554 
Pe HNN gi oo 50 cGacdcds ce ewee sé Rea 122,451 

rn Ce. add Weabbunenesdben'edbceacieksscanhuues $654,436 
CE ME sé ci ccoc cv acabccadicnscebouakeusseue ial 48 att 
DR dthatvuhshinchensdusuban eds wU wm & neces ee ee fF 27,173 
Se ok iw iad duabadswees Hé0weseae ens 35,927 
Estimated Federal income tax _------------ <ttighetueneten 17,442 


eS eae pe bab vséau cel pene ee eka $525,243 
SEE Manes ndpoddcccad covdbdbivnencelWdkssadeees 421,211 
a Before capital extinguishments and Federal income tax. 
Consolidated Balance Sheet Dec. 31, 


1938 
Assets—Cash , $319,946; accounts receivable, $15, 470; PN + eB $6.934; 
due from affiliated companies on current account, $65,563; due from 

















affiliated compa pany (not current), tow 984; cash on deposit for ent 

of unclaimed dividends Soar 4,656; investment % 10,482 com- 

panies not consolidated ‘6 a caer investments, oi Begperty 

accounts (net), $789,641; rep nied expenses, $1,481; og yRTE: 
Liabilities—Accounts 9; accrued liabilities, a 748; Federal 

income tax, $17,442; due “77 ©. Filloted companies, 200,732; unclaimed 

dividends payable (contra), $14,656; capital stock ($2 par), 1.872,048; 

paid-in surpiss $1,844,839; earned surplus, $51,734; total, ,013 ,767. 

—vV. 149, p. 1490. 

Shalbinciats Products, Inc. (& Subs.)——Earning xo 
Period End. Sept. 30— 1939—3 of —1938 1939—9 s.—1938 
YO ae eer $3,715,947 $3. 718 $11,019,112 *'S7. 408 ,882 
Costs, expenses, &c_... 3 "345.697 2,237,747 9'825.844 6,846 .503 

Operating profit... _- $370,250 $270,971 $1,193,268 $562,379 

Other income. -.....-.-.-- 19,182 15,587 53,275 39,398 
Total income___.__--. $389 ,432 $286,558 $1,246,543 $601,777 

Developm't exps., int., 
royaities, &c........ 35,376 27 035 108,793 94,619 

ie Ra 8S 62,413 See x 183 ,869 

Federal income taxes. __ 61,438 31,656 199,077 45,737 
Net income......... $292,618 $165,454 $938 ,673 $277 552 

Shs. com. stk. (mo par) - 293 ,290 293 ,290 293 .290 293.290 

Earnings per share_____ $0.89 $0.53 $3.02 $0.83 

gslnasee for depreciation for the first nine months of 1939 amounted to 

5 
Consolidated Balance Sheet 
Sept. 30,'39 Dec. 31,'38 Sept. 30,'39 Dec. 31,'38 
pS es $585,251 $501,609 TAabilities— 

x Trade notes, ac- Notes pay.to bks. --....- $1,450,000 
ceptances & ac- Accounts payable. $864,498 671,935 
counts, receiv.. 2,095,582 1,698,655] Accrued taxes, roy- 

Inventories . . .... 3,836,966 2,909,102 alties, &c.....-. 294,094 63,213 

Invests. and other Unpaid Fed. taxes 
assets......... 139,845 140,020} onincome (1938) 24,539 -..... 

y Prop., plant and G8 Bl ann cann eee 
equipment - . -.- 3,449,409 3,077,059| Prov. for Federal 

Patents — at cost taxes on inc. est. 199,399 77 838 

less amortization. 65,372 28,626 | Reserves......... 29,073 24,770 

Prepaid insurance, z$5 cum. convert. 
taxes, advertis’g, prior pref. stock 2,894,500 911,300 
catalogues,&c.. 106,777 125,641|a Common stock. 2,932,900 2,932,900 

Earned surplus... 2,829,496 2,365,178 
Capital surplus... ——— °~paideee 
b Treasury stock— 
Bina cecnes , . nenenh Dr16,423 
WOES st cd ssase 10,279,202 8,480,712 FREE ooumacge 10,279,202 8,480,712 





x After reserve of $161,865 in 1939 and $113,987 in 1938. y After reserve 
for depreciation of $1 710,527 in 1939 and $1,518,685 in 1938. z Rep- 
resented by no par 8 shares. a Represented by 293 ,290 no par shares. 
b 158 shares prior preference stock. —V. 149, p. 890. 


Timm Aircraft Corp. (Calif.)—Stock Offered—Publie of- 
fering was made Oct. 24 of 425,000 shares ($1 par) common 
stock by G. Brashears & Co. of New York and Los Angeles. 
The stock is offered as a speculation by means of a prospectus 
at $1 per share. 

Of the proceste. $110,000 will be used to fulfill the comeeeny ‘8 contract 
pe urchase all rights to the Hughes Aircraft Co. Design 1 airplane, 

ch established the transcontinental non-stop record from Los Angeles 

to Newark of 7 hours, 31 minutes and 27 seconds, one. bar holds the 
National Sevemoeanens ‘Association’ 8s land plane record of 
hour. ining 1 be used for a militar otype of Hughes 
—- with P P& =r iosaihoaion. for added itary proto and equipment, 
or working ca 
' a was formed under California laws in 1936, and has been 
in reconstruction and repair of airplanes and manufacture of certain 
fer ane nm gdh in small aie. F Its ~* eee offices are at Los Angeles 
eeeine Airport, Van Nuys, C q 
Future business of the company is to be ominantly be omens 
of airplanes, ey bar of the H es single-seat d —— Hany 
with engines of 750 and 1,050 hp. for military pe ee es y as 


combat and Hg ---~ planes: training planes for military and commercial 
Timm 840 transport planes designed by the company and 


purposes; 














its predecessor. Reconstruction and repair services now maintained at 
Glendale will be moved to Van Nuys as an adjunct of the manufacturing 


8s. 
Capitalization of the corporation consists of 650,000 shares ($1 ye) 
capital stock, of which 200,005 shares are presently outstanding. No divi- 
dends have been paid nor has any dividend rate been established by the 
company to date. There are no preferred stock or bonds.—V. 149, p. 890. 


Tide Water Associated Oil Co. (& Subs.)—Larnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
a Total volume of busi- 
ts Gs whi 5 a 6 oo - $95,262,534 $104251,503 $107¢51,381 $89,923,481 


Total nse incident 
otal expe a 83,421,313 83,036,026 70,352,542 


to operation......... 79,271,762 
Operating income. _. $15,990,772 $20,830.19 $24,915.355 $19,570,939 
a gainapieniieaas . 50 1307,192 822.522 


Other income___.._..-- 934,374 907 450 

















Total income___-_--_-~ $16,925,146 $21,737,640 $26,222,547 $20,393 ,461 
Int., disc. on debs., &c. 1,104,814 1,088,438 1,127,026 621,463 
Property retirements... c869,608 c980,159 c898,774 622,109 
Amortiz. of inv. & ande- 

velo SS 859,509 742,50 522,000 625,675 
Deprec. & depletion.._._. 9,621,167 9,704,237 10,011,512 3,141,163 
Prov. for contingencies. ____-. 90,000 90,400 masse 
Estimated Federal tax. - 89,700 715,400 d1,401,800 4772,275 

SE eee $4,380,319 $8,416,905 $12,171,435 $8,610,776 

in. interests prop. of 105,843 


current earnings -- ~~~ 





T.W.A. Oil Co. stock- 
hoiders’ proportion 
of net profit. __.--.- $4,380,319 
Preferred dividends._.. 1,687,500 
Common dividends- - - ~~ 4,144,770 
Earns. per common sh_- $0.42 

a Exclusive of inter-company sales and transactions. c Including dry 
hole losses. d No provision for surtax on undistributed profits is included 
in the above accounts. 

Note—Above for 1939 statement does not include the amount of $21,- 
255,320 collected for Federal, State and municipal governmepts in the form 
of taxes on sales of gasoline, lubricating oils, and other products. 

In the third quarter of this year the company earned $2,048,908 com- 
pared to $1 1097 228 in the second quarter and $1,234,182 in the first quarter 
of this year. In the thrid quarter of 1938 the company earned $2,424,200, 
or slightly more than for the third quarter of this year. 

William F. Humphrey in his letter to the stockholders stated that the 
low prices received for refined products in the Mid-Continent and eastern 
parts of the United States adversely affected earnings during the first eight 
months of this year. Mr. Humphrey said that ‘‘this was due principally 
to general overproduction of crude oil and refined products, which in turn 
resulted in inventories of finished products in excess of market demands. 
This condition became so serious that the Texas Kailroad Commission 
ordered all producing companies to discontinue production of crude oil in 
the State of Texas for a period of 15 days beginning Aug. 15, 1939. In 
close succession the regulatory commission in the States of Oklahoma, 
Kansas, New Mexico, Arkansas and Louisiana followed the example set 
by Texas. This condition compelled all companies to draw on crude oil 
inventories and when production was resumed in the oil fields affected by 
the shut-down a survey indicated that a decrease of moer than 32 millions 
of barrels in inventories of crude oil had been sustained. 

“As a result of the shut-down, there was some improvement in marketing 
omen. FA current demand for petroleum and products is increasing.’’ 
—vV. Pp. , 


Triumph Explosives, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2135. 


Truscon Steel Co.—Larnings— 

3 Months Ended Sept. 30— 1939 1938 
Net inc. after all chgs. & deprec’n... $181,832 loss$280,993 
—V. 149, p. 424. 


Twin City Rapid Transit Co. (& Subs.)—Zarnings— 


$8,416,905 $1 
1,687 ,500 
4,777 969 


1937 
$231,905 














9 Months Ended Sept. 30— 1939 1938 1937 
Operating revenues. _.............- $6,267,650 $6,221,593 $6,749,030 
Operating expenses. _.............-- 4,308,729 4,814,846 4,782,587 

Net operating revenue__.._..__.- $1,458,921 $1,406,747 $1,966,443 
_ Siig iii nignia pega 706,998 808,059 841,664 

Operating income... -............ $751,922 $598,688 $1,124,779 
Non-operating income... _.......__- 11,564 14,461 21,703 

Gross income_.__- emetic. s ieee te $763,486 $613,149 $1,146,482 
Interest on funded debt__..._______ 677 603 697,151 719,005 
Amortiz. of fiscount on funded debt_ 47,325 48,725 49.625 
Miscellaneous debits__........____- 12,392 11,744 8,437 

LED TRIS EEN Opt $26,166 def$144,471 $369.414 


—V. 149, p. 2530. 
Union Gas System, Inc. (& Subs.)—Earnings— 




















12 Months Ended June 30— 1939 1938 
eben $1,107,621 $1,176,377 
Ce ee wen emedece 680 ,557 776,556 

RA La le SR a a St 77.699 97.891 
ee nd ee wee 74,718 74,916 

Net earnings from operations____._.___________- $274 645 $227,013 
CRIS 13,021 8,624 

Balance available for fixed charges____________ $287 667 $235 .637 

RR" a= ty. -o Ae 7} Sa 75,454 80,580 

Depreciation and depletion.___________________ 200 ,970 198,515 

Re Oe ee $11,243 def$43,457 
Comparative Consolidated Balance Sheet June 30 

Assets— 1939 1938 Liabtlities— 1939 1938 
Prop., plant, equip. Common stock... $70,940 $79,210 

#8. (iet)...... $2,810,627 $2,943,949] Preferred stock... 1,030,725 1,071,700 
Misc. inv. less res. 3,777 53,200} Ist mtge. & coli 
Int. fund & special ff Sree 1,147,750 1,203,000 

WcGEbsce 4,710 3,355| 10-year 5% notes_ 162,425 239,175 

SE eer aoe ae 17,833 24,194} Notes pay., secur. 32,009 65,379 

Notes & accts. rec 294,437 268 ,094| Notes pay., unsece. ______ 6,000 

Inventories _..___ 342,248 283,323 | Aceounts payable- 92,596 90.744 

Deferred charges. 23,590 18,258 | Accrued liabilities - 60,241 66,032 
Customers deposits 

and accr. int__- 94,392 90,648 

Def. contrac. oblig. 62,845 30.479 

Suspended credits_ 6,491 6,629 

_ _,, =e 59,741 53,522 

ss See 677,069 591,857 

Tethad. dadvix $3,497 226 $3,594,377 p00 ee $3,497,225 $3,594,377 


—V. 149, p. 2100. 


Union Premier Food Stores, Inc.—New Diectors— 
e ent, announced the election to the com ' 
board of directors of Maurice Wertheim and Jansen Noyes, senior on 
respectively, of the investment banking firms of Wertheim & Co. and 
Beno, Noyes & . 5 
e company now 59 supermarkets in operation, includi those 
recent! uired through the purchase of the King Arthur chain of 13 units 
in northern New Jersey. ished reports indicate that sales are currently 
ar a rate indicative of a volume of suprenmohey $25,000,000 for 
the year. These sales contrast markedly with those of 1934 when 
the company first entered the supermarket field, and with five units in 
operation at the year end, had sals of $3 ,500,000.—-V. 149, p. 2530. 
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Union Public Service Co. (Hinen.)—Eerntage— 











Years Ended March 31— 239 1938 1937 
Total operating revenues_-_...----- $485,400 $507 .910 $472,418 
Total operating expenses ----..-.---- 210,832 10,815 197 884 
i i TEES I 17,851 22,864 19,902 
Depreciation and retirement expense_ 67 .766 71,317 69,983 
Federal and State income taxes_----- 5,450 12,558 1,511 
All other Federal and State taxes----. 50,315 51,918 48 ,603 
WROEONED WEB «oo oc ccc ncdscecce 3,817 3,875 3,000 

Operating income... --...-..-----.- $119,368 $134,562 $131,533 
Non-operating income - - - ---------- 680 1,914 | ¥ 

Gross corporate income. --___..--.- $120,049 $136,476 $132,898 
Interest on funded debt --_--.------- 49,080 49,856 56,054 
Interest, temporary funds for bond 

Se eeenbaandd:  * ahi  —* alam 4,861 
Amortiz. bond discount and expense_ 9,847 9,847 7,924 
Ge ORE... . ncnvcttecscniel ) © dade 12,233 5,830 

Net income. ......-- ss li dersertiiae $61,122 $64,540 $58,228 
Preferred stock dividends_....----- 41,982 42,999 43 ,530 
Common stock dividends_---.------- 18,180 14,544 3,636 


Balance Sheet March 31, 1939 

Assets—Property, plant and equipment, $2,235,499; cash, $154,803; 
accounts receivable (net), $60,683; inventories, 340,175; prepaid insurance 
and miscellaneous accounts, $4,438; miscellaneous assets, $12,758; suspense 
accounts, $176,640; total, $2,684,997. 

Liabilities—7 % pref. ciass A ($100 par) stock, $318,100; 7% pref. class 
B ($100 par) stock, $24,100; $6 pref. class C (no par) stock, $248,175; 
$6 pref., class D (no par) stock, $28,345, common stock ($100 par) , $242,400, 
long-term debt, $1,227,000, accounts payable, $37,634, dividends payable, 
$10,452, accrued interest, taxes and insurance, $47,577, contract payable, 
$550, instalment contracts discounted, $11,233, miscellaneous liabilities, 
$26,590, saneeee, $354,807, earned surplus, $107,944, total, $2,684,997. 
—V. 147, p. 3925. 


United Aircraft Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 7.250 addi- 
tional shares (par $5) capital stock on official notice of issuance making the 
total number of shares applied for 2,656,691 shares.—V. 149, p. 2530. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Oct. 21 °39 Oct. 14, °39 Oct. 22, '38 
Electric output of system (kwh.)----105,993,098 105,974,049 94,915,935 
—V. 149, p. 2530. 


United Shipyards, Inc.—Stockholders’ Suit Begun— 

Trial of the suit brought by class B stockholders to set aside the sale of 
the corporation's plant to Bethlehem Shipbuilding Corp. of Del. on June 2, 
1938, began Oct. 26 before Supreme Court Justice Rosenman of New York. 
After documentary evidence was introduced, the trial was adjourned until 
Oct. 30. The plaintiffs, holders of 3,000 shares, claim the price of $9,320,000 
paid by Bethlehem for the property was insufficient. Besides the officers 
and directors of the Unit Shipyards, the Chase National Bank is also 
named defendant.—V. 149. p. 425. 


U.S. Hoffman Machinery Corp. (& Subs.)—Farnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
5 $3.802,166 $3,465,741 











WE, ctden cteacnace $1,228,123 $1,050,584 
Cost of goods sold - - - - - - 803 ,735 718,207 2,419,889 2,411,160 
Gross profit on sales_. $424,389 $332,377 $1,382,277 $1,054,580 
Sell., admin. & gen. exps 373,053 354.085 1,153,851 1,129,050 
Profit from operations $51.336 loss$21,708 $228,426 loss$74,470 
x Int. & other income_ --_ 68 ,296 65,627 213.781 196 ,894 
Gross income _ _ _ . - _ -- $119,632 $43.919 $442,207 $122,424 
Deprec. of physical prop. 49,277 42,398 142.795 122,940 
Int. & other inc. charges 48 667 48 ,664 135,187 131,828 
Prov. for Fed. & foreign 
income taxes (est.) - -- 7.527 10,259 49,420 21,046 
ON eee $14,161 loss$57 502 $114,805 loss$153 390 
Prov. for loss on foreign 
exchange, &c.......-. 13 ,661 Cri75 24,405 31,561 





Net profit for period _- $500 1loss$57 326 $90,400 loss$184 ,951 
x This item does not include interest accrued on instalment accounts 
receivable because such interest is taken into income only when collected. 


Consolidated Balance Sheet 
Sept. 30°39 Dec. 31°38 





Assets— Sept. 30°39 Dec. 31°38 Liabilities 
G Gils & dacnsen< $391,291 $540,065] Notes pay., bks_.$1,850,000 $1,750,000 
y Instalment accts. Accts. pay. & accr. 
receivable __-_--- 4,252,635 4,353,513 accts., &c., incl. 
a Other accts. rec. 816.4588 534,314 taxes est. to be- 
Inventories.._.... 1,427,221 1,427,568 come pay. with 
Prepaid & defd. in one year__-__ 326,687 328,129 
Gnetees .....-.- 82,768 53,280| Deposits on acct. 
Due from employs. of urcomp. sales 10,084 13,776 
—inel. exp. fds- 35,194 26,364 | Reserves.._____ . 507.946 441,435 
Deps. on leases, Cum. conv. 5%’ % 
contracts, &c_- - 6.261 4.810 pref. stock ($50 
Mtges.rec. (at cost) 94,350 94,450 Ppar)___. _.. 1,301,450 1,346,450 
Sundry investm'ts Com. stk. ($5 par) 1.130.082 1,130,082 
(at enst) . ....s. 140,630 83,442] Capital surplus___ 1,378,628 1,361,446 
Treasury stock— Earned surplus... 1,673,518 1.633.045 
7.000 shs. of com. 
stock at cost __ -_- 42.670 42,670 
z Plant property... 888,785 843,885 
Patents, good will, 
ee ae 1 1 
$8,178.395 $8 004.362 Total ..$8.178,395 $8.004.362 





Total 

x Including $101,133 in 1939 and $115,565 in 1938 of funds in f 
countries subject to governmental restrictions. y After reserve of $250, 
in 1939 and 1938. z After reserves. a After reserves of $82,472 in 1939 
and $62,398 in 1938. 

Note—Chattel mortgages or equivalent liens are held by the companies 
against substantially all of the instalment accounts receivable. Interest 
on these accounts is not taken up until collected. The instalment accounts 
receivable include a substantial amount not due within one year. The 
reserve for instalment accounts receivable is an arbitrary amount against 
which no charges have been made. It is the policy of the companies to 
take up losses on instalment accounts by charges to operations when it is 
determined that the accounts are uncollectible and the goods repossessed 
under the companies’ liens.—V. 149, p. 748. 


United States Steel Corp.— Debentures Called— 

A total of $459,500 10-year 3 4 % debentures due June 1, 1948, have been 
called for redemption on Dec. 1 at 103 and accrued interest. Payment 
will be made at J. P. Morgan & Co., N. Y. City.—V. 149, p. 2531. 


Utah Light & Traction Co.—Earnings— 
Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1938 











Operating revenues ____ $92.435 $85,676 $1,115,847 $1,108,923 
Oper. exps., incl. taxes__ 92,044 85,027 1,090,625 1,107,829 
Net oper. revenues__. $391 $649 $25,222 $1,094 
Rent from lease of plant _ 50,903 51,126 595,554 623,173 
Gross income__---.--.- $51,294 $51,775 $620,776 $624 267 
Int. on m bonds_ 50,928 51,629 616,253 619,751 
Other int. and deducts __ 689 473 8,428 8,441 
Balance deficit - - — - _ - $323 $327 $3,905 $3,925 


Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, | ag if, as, and when earned, 
amounting to $1,663,930 for the period from Jan. 1, 1934, to Dec. 31. 
1938.—V. 149, p. 2385. 
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Utah Power & Light Co. (& Sube.)—Earnings— 

Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues _____ = SI. 172,986 $1,024,380 $13,364,633 $12, 759,414 
Oper. expens., incl. tax 732.637 609961 7.809.493 7,605,899 
Property rolumean wd 

serve appropriations __ 91,000 91,125 1,092,000 1,011,151 

Net oper. revenues... $349,349 $323,294 $4,463,140 $4,142,364 
Other income (net) _____ 160 297 4,402 2,827 

Gross income________ $349,509 $333. 591 $4,467,542 $4,145,191 
Int. on m bonds. 189 ‘973 160 2,303,541 2,343 454 
Int. on deb. bonds - ____ 25, 15 O00 300,000 ,000 
Other int. and deducts_-_ 15, "342 16,189 193 ,605 195,379 

Net income---_-_-_.__- $119,194 $88,242 $1,670,396 $1,306,358 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid______________ 1,704,761 1,704,761 

UN, CN $34,365 $398 ,403 


x Dividends accumulated and unpaid to Sept. 30, 1939, amounted to 
$7,387,298, after fying effect to dividends of $1.16 2-3 a share on $7 
preferred stock and $1 a share on $6 preferred stock, declared for payment 
on +4 2, 1939. Dividends on these stocks are cumulative.—V. 149. 
Dv. 


Utility Equities Corp.—Earnings— 








9 Months Ended Sept. 30— 1939 1938 
Income—Dividend income-_.-...............-.- $189,530 $198,218 
CN LL ALLE AT ITE 19,270 11,094 
I ik sb 0 Bad Kia cha b da cbibbhinendél $208 .800 $209,311 
ES Se Sra rn ae 74,486 70,609 
Net inc. from divs. & int. for the period______-- $134,314 $138,702 
Dividends paid on priority stock. _..........._-- ,0 ,000 


Balance Sheet Sept. 30, 1939 

Assets—Cash in banks and on hand, $377,775; account receivable for 
securities sold, not delivered, $72,663; dividends and interest receivable, 
$27,602; general market securities, at market quotations, $7,431,578; 
total, $7,909,617. 

Liabilities—Accounts payable for securities purchased, not received, 
$98,410; other accounts payable, accrued expenses and taxes, $25,580; 
reserve for taxes and contingencies, $7,000; capital stock and surplus 
(represented - 4 82,914 shares $5.50 priority ‘stock and 567,549 shares of 
common stock), $8, 031,324; ecenees og Vm (net) of general 
market securities owned, Dr$252,696; total, $7,909,617. 

Note—General market aie owned at Dec. 31, 1931 and held at 
Sept. 30, 1939 are carried on the books for book cost purposes at last sale 
prices on Dec. 31, 1931. or in the absence thereof, at closing bid quotations 
or at the then Management’ s estimated fair values. General market se- 
curities acquired after Dec. 31, 1931 are entered on the books at purchase 
cost. The cost allocated to general market securities sold is computed on the 
basis of such average cost. The amounts at which the securities acquired 
on or prior to Dec. 31, 1931 are carried on the books are not applicable for 
income tax purposes. Market amounts have been computed at last sale 
prices on Sept. 30, 1939, or in the absence thereof at closing bid quotations. 


Listing and Registration, &c.— 

The new common stock, par 10 cents, has been admitted to listing and 
registration on the New York Curb Exchange, and the old common stock, 
no par, has been removed. The new $5.50 dividend priority stock, par $1, 
has been admitted to unlisted trading and the old $5.50 dividend priority 
stock, no par, has been removed. 

The new common stock was issued share for share in exchange for the old 
common stock, and the new $5.50 dividend priority stock was issued in a 
like manner for the old $5.50 dividend priority stock.—V. 149, p. 2101. 


Vicana Sugar Co.—Larnings— 








Years Ended June 30— 1939 1938 1937 
yf OO a ae ee $581,763 $562,365 $792,108 
DOE obi ewan ctttebaubbatd eee 9 Soa) > Geeabe 
Loss on purchase and sale ofsugar... -_-.--- Ay ees 
PDs Sibdtbwkectinadédbassaer 494,548 598,045 628,637 
| EL LAGS RE LE ANE PEE 0,0 28,825 26,313 
De ation of plant and equipment -_ 69,571 68,666 70,353 
GED El cccusatihennndnhen * i_ieetiiinm~ . ohenab 75 

Net deficit for the year_........-- $19,029 $138,809 prof$60,049 

Balance Sheet June 30 

Assets— 1939 1938 Liabilittes— 1939 1938 
0 Ree $76,397 $11,660| y Nat. City Bank 
Accounts receiv’le_ 41,231 18,304 a $101,848 $101,848 
Sugaronhand.... 217,088 330,723| Crop financ’g loan 149,928  -..... 
Other materials on Pignoration of sug. 

PT tinatinn sims 14,198 54,933; & mol’sesonhd. 2165,616 343,762 
Colonos. accounts - 9,911 21,542 | Pignoration of sisal 
Growing crops SRE entosce cances 5,000 

other assets.... 160,689 175,171 | Car eqpt. note pay 4,000 4,000 
x Prop., plant & Notes payable__-. 31,330 73,639 

equipment.__.. 4,555,394 4,614,886) Accounts payable_ 17,101 58,526 
Deferred charges- 9,862 11,186 | Accrued liabilities _ 16,347 27,229 
Investment - _ _ - -- 25,000 25,000 | Est. sug. & mol'ses 

shipping exps--__ 15,489 13,618 

Long-term liabs.. 3,368,421 3,377,064 

Cap. stk. (par$3)_ 1,335,018 1,335,018 

ee 95,329 76,300 

Oy $5,109,771 $5,263,406 ED nas we 06% $5,109,771 $5,263,406 





x After reserve ag a of $279,492 in 1939 and $209.167 in 
1938. y Secured ay Sees mortgage on the company’s real estate in 1939 
and 1938 and also by sugars and current and future crop liens in 1938. 
z Sugar only.—V. 147, p. 3778. 


Victor Shketidedind Co.—Earnings— 





3 Mos. End, Sept. 30— 1939 1938 1937 1936 
Profit — deprec., 

amort. Fed. income 

MGS ti dtedasise $21,051 $17,984 $40,918 $49,578 
Deprec. of bidgs. & equip 6,361 6,124 5,106 7,951 
Amortization of patents - 1,151 1,147 1,436 1,877 

— ames Federal 

moome tax. .....-.< $13 ,539 $10,713 $34,377 $39,749 
—Vv. 99, P. 749. 
Wabash Ry.— Earnings— 

September— 1938 1937 1936 
Gross from railway__--- $3,921 947 $3,432,180 $3,823,950 $3,848,303 
Net from railway__---- l, »763 766 686 785,903 933 ,238 
Net after rents____._-_-. d 182,790 281,100 444,750 

From Jan. 1— 

Gross from railway_----. 31,858,219 29,072,734 34,898,017 | 826 st 
Net from railway-_---- 6,564,773 5,073,451 902,056 8,090,5 
Net after rents__.___-.-. 1,329,919 8,624 3,341,821 3,681 oh5 


—V. 149, p. 2532. 
Virginia Public Service Generating Co. of Alexandria, 


Va.—To Issue Securities— 

The Securities and Exchange Commission announced Oct. 20 that com- 
pany had filed an application (File 46-182) for exemption from the uire- 
ment of fili . dec — in connection with the issuance and sale of $1 ,- 
400,000 of 4% sinking fund bonds, 9 000 of 4% serial 
bank notes, on 33 ($100 par) common stock 

The application states that the securities are to be sold privately, at par, 
as follows: The nds to Northwestern ea Life Insurance Co. of 
Milwaukee, Wis., , aa Chicago, 
and the common stock to Virginia Public Service os of Alexandria. 
The net proceeds from the sale of the securities, Aye will be used 
for cunaerauion of a 15,000 kw. steam generating ‘plant at Alexandria. 
It is — that upon issuance of the common stock 4 Virginia Public 
vice Co., Virginia Public Service Generating Co. will become a sub- 
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sidiary of that company. Virginia Public Service Co. filed an appioosica 
for approval of the acquisition of the common stock.—V. 149, p. 2 


Waialua Agricultural Lo isd naming: ee 











Caiendar Years— 1935 
Gross receipts from sugar 
and molasses _ - - ___-_- ,534,854 $3,633,903 $3,875,472 $3,629,968 
Cost of prod. & market’g 3,076,085 3,176,493 2,801,349 2,511,659 
Gross profit on sugar 
and molasses - ---_-_-_ loss$541,231 $457,410 $1,074,123 $1,118,309 
Other opeating income_- - 232,617 511,910 208,970 197,918 
Total income _--_-_--- lomstae. 614 $969,320 $1,283,093 $1,316,226 
Operating charges --- --- 184,987 18,371 11,125 8,919 
$950,950 


Gross operat retitions$ens. 602 $1,271,968 $1,307,307 
ey te 940 














Financial &e. 1,304,171 1,089,443 696,758 346, 
Profit on sale of real 
estate and securities_-_ 10,895 184 3,207 3,317 
RRR g blast ee $821,464 $2,040,577 $1,971,933 $1,657,564 
Income charges - . ._---- 14,678 13,145 - 8,743 5,711 
Profit for year ---.---_- $806,786 $2,027,432 $1,963,190 $1,651,853 
Income and excise taxes 
(estimated) ........- 89,804 299,553 369,504 334,322 
Net profit for year car- 
ried to surplus acct. $716,982 $1,727,879 $1,593,686 $1,317,531 
Dividends _..........-. 31,250 1,389,375 y2,148,265 x4,420,000 
mie surplus - - _-- $14,268 $338,504 def$554,579df$3,102, he 


ncluding stock evicens paid (50%) of $3,250,000. y Dividends 
Cash (9%), $877,500; stock of Hawaiian Pineapple Co., Ltd., at 
value, $1,236,005: and cash in lieu of oer 7 shares of Hawaiian Pine- 
apple Co., Ltd., 8 .760.—V. 147, p. 2406 


Waldorf System, Inc. (& Subs. )—Karnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939-9 Mos.—1938 
423 $3,266,889 $10,064,175 30, 757 ,571 


Total sales__.._._._.-- $3,338, 
a Net credits_.......-. 50.067 14 ‘409 193 ‘300 91 ‘695 
Earned per sh. of com. 

stock on 426,419 shs__ $0.11 $0.03 $0.45 $0.21 


a After depreciation, Federal and State taxes.—V. 149, p. 750. 
Warner Aircraft Corp.—Larnings— 








Years End. Dec. 31— 1938 1937 
I 2 metas cet, Gtk neh Genki «ods ecne eee ee $261,161 $364,810 
CE er Ga ok oak tbc in cde cwavencaddgsbsseca ,053 319,870 

Profit from manufacturing operations-_-----_---- $63,108 $44,940 
PERSO ORTIOEEINS 5 « ob whe acinnccdsdcenises 1,03 3,553 

ep hacsenninss osckstbubuneoance $64,140 $48 ,493 
Taxes and depreciation . . «2... 02-- cc csscccceeee 23,14 24,591 
Gnd noun dt kbennds He naqeuabeeed 31,306 15,84 
DEES GEE CRONE ec cnnckbcariscccea ~~-> seanee 19,379 
BE ee een Suen Bd 





BEE GT DO ananeaskenbebndenngeteshawenes $8,407 1loss$11,323 


Balance Sheet Dec. 31, 1938 

Assets—Cash on hand and ¢ yy $37 ,463; receivables (less reserves) , 
$29,869; inventories, $179,581 assets, $3,239; capital assets (less 
reserve for depreciation of $128, 103)" $151,170; patents, designs and draw- 
ings, $61,561; development and organization expense, $126,901; deferred 
charges, $6,672; total, $596,456. 

Liabilities —Accounts payable, $15,104; sales eae tes $2,515; accrued 
taxes, $5,417; accrued wages, $2,482; capital stock $1), $499.4 952. 
capital surplus, 3670. 814; deficit, $599,827, total, $596, 4 —V. 147, p. 589’ 


Warner Bros. Pictures, Inc.—Registrar— 
Guaranty Trust Co. of New York has been appointed registrar for 
common stock, $5 par value per share, of this company.—V. 149, p. 749. 


Warren Brothers Co.— Delisting Hearing— 

The Committee on Stock List of the New York Stock Exchange will hold 
a hearing on Nov. 16. to consider the advisability of recommending that 
application be submitted to the Securities and Exchange Commission to 
strike the $1 cumulative first preferred stock from listing and registration 
on the Exchange. 

The Committee will consider whether or not this security appears suitable 
for continued listing on the Exchange in view of the distribution of the issue 
when considered in the light of the total market value of the issue out- 
standing in the hands of the public after deducting concentrated holdings. 
Representatives of the company and any stockholders and others interested 
will have an opportunity to appear before the Committee. 

The Committee, in announcing the hearing, emphasized that this action 
ac 4 ar the other securities of the company which are also listed. 
om 49.p 32. 


Washington Gas & Electric Co.—Earnings— 











Period End. Sept. 30— 1939—¥ Mos.—1938 1939—-12 Mos. —1938 
Gross oper. revenues... $1,214, 897 “31. 148,894 $1,617, ate $1,549,280 
Operating expenses. - --- 516.123 504,683 697,103 

aintenance-.-.-..-.--. °87'246 87 ,556 114/147 120,318 
Depreciation __.....-.-- 74,367 75,36 99,588 99,864 
@ BOE o a o tA Sako 122,495 118,264 150,358 153,420 

Net operating income. $414,666 $363 ,030 $556 377 $476,293 
Non-operating income. - 68.840 60,692 98,480 69,564 

Gross income_-_--....-. $483 ,506 $423 ,722 $654,858 $545,857 
Int. on Ist mtge. bonds 273 ,997 275,627 365,683 367,621 
Int. on Ist lien & general 

iy — =o 142,269 144,000 190,265 192,000 
Other interest .__.----- 4,602 6,167 6,435 8,880 
Amortisation ‘ot debt dis- 

count and expense- - - - 21,240 21,537 28,397 28,727 
op Rg, Sa eae ed PS ae °° tibee 
Gar ae, Gees | sasece ~~ " cannes” '' Enaned Cr187 

Net income -_-_.-_.---- $41,398 $23 ,609 $51,000 0$51,185 


a Other than Federal income. b And development expense paid in 
prior years written off. c Indicates loss. 


Number of Stockholders— 

The couale of the distribution & the public last August of the common 
stock of Washington Gas Light Co., represent a sale of such stock by 
Waskinmson & Suburban Cos., was disclosed Oct. 25 when ee wi) company 
filed with the local regulatory commission in Washington a list of 
the holders of its common stock as of Oct. 14. The sale of the sel to the 
enera!l public was in conformity with a plan filed by the ne | Lcomeany 

for the voluntary divestment of its control over its o Bit ee cian 
pursuant to the ‘‘death sentence”’ clause of the Public Utilit yfioiding Com Com- 
pany Act of 1935. As a notable case of the return of a major ting 
utility from holding company control to ownership by the + peneres al public, 
tion 


the offeri as August attracted nation-wide interest. 
was made ~4, -~ 4,4 of 35 underwriters, headed by The First Boston 
Corp. and Glore, 


& Co. 
e latest stockhollers’ list shows a total of 3,966 stockholders in com- 
parison with 507 common stockholders reported at the end of last year. 
It indicates that Washington & Suburban Cos. still owns 66,499 shares as 


327,588 shares owned prior to the divestment ings. Ex. 
pm of the block yomaining in the hands of Washington & Suburban 
, an average 


Cos., the total common stock outstanding is 358,501 
for each stockholder 


There are now 1,484 holders of common stock in Washington and i 
vicinity, compared with 308 previously reported. Fn gy a | 115 656 
shares are owned in the Washi m area, accoun for about 27% 
the total common stock outstand ng. This is in addit a to 35.600 
of preferred stock, almost all of ich is held +a, - m investors. 

About 30% of the common stock is now held by New York and New 
England investors and the remainder of the stock has been widely dis- 
tributed, 39 States being represented in the list. Insurance companies 
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have purchased 14,150 shares of the common stock, and_educational, 
—— and social service institutions hold 10,244 shares. There are 124 
—- by trustees ministrators of estates, comprising 25,182 


and ad 
At Cr oe 1,945 stockholders are women, holding an ag- 


oe of 

pnceee for the dam of stock remaining in the hands of the bye agen & 
ban Cos., the largest single holding is approximately 1% of the total 

= stock outstanding.—V. 149, p. 892. 


(S. D.) Warren & Co. (& Subs.)—Earnings— 








Years Ended Dec. 31— 1938 1937 
Gross prot on sales and other income... -.-.-.-.---- $1 468.088 $3.95; 43 
Selling and administrative expenses_____....----- ° ¢ 
nei ili gl a 314,038 298/230 

ee eee a ell nn amend $424,865 $907 ,936 
—— on funded debt and amort. of debt discount 

expense... __ Fees, adahineaeue 228.305 233, a8 
other i Re >--rera“<--2--rerner-=-- 14,696 37,173 
Provision for Federal income tax_- 17.500 25.500 

Consolidated net income ; $164,364 $604,748 

Dividends paid on common stock. - 177,427 278,783 





_ Balance, deficit _ - a ee $13,063 sur$325,965 


Consolidated Balance Sheet sie. 31, 1938 


Assets—Cash in banks and on hand, $479,317; accounts and notes receiv- 
able, $781,771; inventories (including $167, 247 wood o tions in process) , 
$2,031, 296: cash reserved for first mortgage bond s fund instalment 
due July 1, 1939, $10,067; investments (at cost), advances and deferred 


Pate =i et 5,36 ptm sae uipment depletion reserve of gouerve - 
’ ’ , t reser v , 
S1:002" é Pr. SF ta (includls 1 unamortized bond discount 


i 
debt , $4 842, 000; 
09,306, consolidated 


(101,440 no par Dr$A,602; earned surplus Si0r184416. 


shares), $4.59 
cost of 53 shares of stock held in treasury, 
—V. 149, p. 1342. 


Washington Water Power Co. (& Subs.)—Larnings— 














Period End. Sept.30— 1939—Month—1938 1939-12 Mos.—1938 
Operating revenues... 13930 478 $564,495 $10,643,611 $10.212,540 
Oper. exps., incl. taxes _- 457 ,956 455 ‘171 5, ‘792 $ 7 "24 3 
Prop. retire. res. approp. 92,595 92,704 ,114.113 089,706 

Net oper. revenues... $379,927 $316,620 $4,037,706 $3,372,591 
Gdhas Gacente (net)... 1/298 1154 26/096 33371 

Gross income... _-- $381,225 $318,169 $4,063,802 $3,405,962 
Int. on mortgage bonds . 64,167 82,963 958, 395 995 ,550 
Other int. & deductions _ 9,104 2,841 110,124 57 ,800 
Int. Gaarged to comete’M. cece sw wee Cr705 Cr5,793 

Net income-.------- $307 ,954 $232,365 $2,996,148 $2,358.405 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid__...--..-.-.-- 622,518 622,518 

$2,373,630 $1,735,887 


Balan 
—V, 149, p. 2102. 


Watauga Power Co.— 

A total of $4,500 first mo 2 6%, s. f. gold bonds due Dec. 1, 1952, 
have been called for redemption Dec. 1 at 106 and accrued interest. 
Payment will be made at the New York Trust Co.—V. 149, p. 1632 


Waterloo Cedar Falls & Northern Ry.—Larnings— 
Period End, Aug. 31— 1939—Month—1938 1900 4 Mos.—1938 


-Bonds Called— 














Total revenues_.___.-_- $88,416 $94,306 $780,478 $702,131 
Operating expenses _- - - - 87,304 88,88 1532 ° 

Net rev. from opers. _ - $1,112 $5,424 $89,946 $58,925 
By A heen & ton- 

Ciehddlbis aie 1,904 1,836 15,461 14,856 

Net income... -.----- x$792 $3,587 $74,485 $44,069 
Non-oper. income- - - - - - 374 257 2,645 2,532 

Gross income... .. ~~~ x$418 $3,844 $77,130 $46,601 
RR. retire. & unemp. tax 2,968 2,821 22,917 21,465 
Other deductions _ - - - - — - 54 6 4,11 
Int. & bond discount -_-- 36,654 37,029 293,248 296,230 

eiskb dewemibiaas $40,045 $36,060 $239,800 $275,203 

x Indicates deficit.—V. 148. p. 1502. 

Waukesha Motor Co.—L£arnings— 

Years End. July 31— 1939 1938 937 c1936 
Profit from operation..- $1, pits $6} $1,145,740 $2,130,395 $1,485,954 


General ex 605,413 713,783 579,133 
See See 


Provision for deprec- - - - See a a y 
Prov. for income tax- - - - one “200 bS6,860 ols St} 
ris, 











Miscell. charges (net) - - - Cr¥ ,540 1,782 1,760 
\ |. $513,819 $451,685 $1,026,825 $731,553 
Lo ctttiwaniaae 400,000 400 ,000 500 ,000 270,000 
Balance. surplus - - - - - $113,819 $51,685 $526,825 $461,553 
Previous surplus - - ~~~ - - 3,624,660 3,572,975 3,046,150 2,584,597 
Surplus, July 31----- $3,738,479 $3,624,660 $3,572,975 $3,046,150 
Shares capital stock out- 
standing (par $5) - - - - 400,000 400,000 400,000 400.000 
Earnings per share - --- - $1.28 $1.13 $2.56 $1.83 


y The provision for doprecution of fixed assets of the consolidated 











companies amounted to $257,596 for the year. z As at Aug. 1, 1936, three 
wholly owned subsidiaries, previousl consolidated, were dissolved and 
their td acquired by the parent. Since _ date the operations of the 
— subsidiaries have been conducted as branches. a The en for 
epreciation of tixed assets amounted to $306,272 in 1989. $236, 250 in 1938 
= $262,987 in 1937. b Includes surtax. c Consolidated 
Balance Sheet July 31 
Assets— 1939 1938 Liabtlities— 1939 1938 
x Prop., plant and a Capital stock _ .. $2,000,000 $2,000,000 
equipment . . ...$1,702,179 $1,837,895] Accounts payable. 114,801 86,462 
Gbanscdioneqen 1,273,598 1,103,211] Notes pay., bamk. -_ _._.- b76,734 
Contract deposits -_ 4,527 3,373; Accrued expenses. 154,707 129,217 
y Acects. & notes iinet ga 3,738,479 3,624,660 
receivable... .-.. 1,035,081 632,405| Prov. for ine. and 
Inventories. . . . - - 1,833,215 2,116,131 cap.stock taxes. 163,297 104,173 
Prepaid insur. and Dn aaecscnne 14,000 13,827 
oth. prepd. exps. 25,637 26,015 
License fee refund. 10,750 12,875 
Cash surr. value of 
life insurance . .. 21,114 15,150 
Investm'ts in sub. 69,777 74,630 
Sundry investm'ts 09,405 213,387 
Patents & patterns 1 1 
rae Lato ds ape $6,185,285 $6,035,073! Total_.... .--- $6,185,285 $6,035,073 
deducting reserve for depreciation, $3,562,454 in 1939 and 
$3257 480 in toh y After p Since paid for bad debts, $75,000. 
a Represented b par shs. b Since pos. 
Note—The w vowaed subsidiary is in process of liquidation, the 
liquidat — its assets, less unpaid Hathite ies, is believed to be in 


excess of value of the parent company’s investment therein, 
$69,777.—-V. mas. p. 3547. 

Webbs Cut Rate Drug Co., Inc.— Registers with SEC— 
See list given on first page of this department. 
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veyne Knitting Mille—Earnings—- 











G sal hag ‘disco t, ret and — = 
ross sales (less un urns 
rome tales ( SE ERE SE ES SE $3,415,843 $3,331,196 $2,986,590 
canepeuelsnnss 2,806,087 2,753,582 2,503, ‘573 
Gross operating profit.....-...--- > $577.615 $483,016 
 f. - Ss ea ae 267,118 240,714 234,579 
General and adminis. expenses - - - - - - 85,472 90,677 71,348 
Net operat GUGES 2. ovivacddince $257,166 $246,223 $177,088 
Other a pCa Cr19,94 Cr24,048 Cr34,798 
CO a eee 2 Dr75 Dri5.704 
Provision for Federal income tax---- 44,203 31,168 17.660 
NE. oa db dba abbewdnn ow $232,282 $239,028 $178,522 
Dividends on preferred stock. -__..-- 40,491 40,491 40,491 
Dividends on common stock-------- 150,000 150,000 68,000 
Earnings per share on 150,000 shs. 
of common stock--_--.---------- $1.28 $1.32 $0.92 


a Including depreciation of $90,508 in 1938; $77,183 in 1937 and $80,057 


in 1936 
Balance Sheet Dec. 31, 1938 

Assets—Cash in banks and on hand, $166,883: accounts receivable, 
$315,645; inventories, $870,866; prepaid expenses—interest, taxes insur— 
ance, advertising and other rererments. 5,672; unabsorbed premium 
deposits—M utual Insurance $16,939 property, Plant and ; cnans 
(less, reserve for depreciation of $662,592) , $1,253,291: deferred tenance 
unamortized, $12,995; goodw , trademarks and patents, $1; total, $2,- 


642,292. 
Liabilities—Notes payable, banks, $150,000; accounts povalte. trade, 
$48,383; customers’ credit ——" $179; accrued oon ‘oll 4k bonuses, 
37,066; accrued royalties, ons, &c., canes. 
general and Federal, 343, 155; “dividend on soattnta stock — Jan. 

1939, $20,246; provision for Federal income tag, $44,318; preferred stocks 
pe '$50) $674,850; common stock (par $5), $750,000; capital surplus, 
387 ,633; earned surplus, $467,095; total ,$2, becee —V. 147, p. 3625. 


Wellington Oil Co. of Delaware—Earnings— 











Years Endea Dec. 31— 1938 1937 
Income from oil and gas production.__.___.____. $384,144 $474,118 
Labor, materials, supvlies taxes and proportion 

of administration expenses _--_.-...-..---.---- 116,709 106.469 
Dat ebeceduuaehd od sdscsmodseee eaves 80,338 43 345 
a ey ees seueiake 53.016 43 ,924 

Net profit from oil and gas production - - - - oid ae 134,082 .380 
Profit on sale of leaseholds_-_-....-.--..----- ° 52.296 — 
M eous income. ._-.-------- Ssaestigoease 10,142 17,793 

WR ab aged budeccncodccsdecscscatsweges<e $196,520 $298,174 
CR I io bb me dnen senso ndsawdee<con ° 189,197 136,548 
Provision for ee | normal income and undis- 

GRR 26 ocdustenkibaaccccan | sanece 9,777 

SY EN gp Sauna cca decsdsniatdecdocnusss $7 ,323 $151,849 


Dividends 1 paid er eere 
Earnings per share on 850, 000 shares capital stock 
St Ele dkhcmresnescaperaenacemngesinmeneoe $0.01 $0.18 
Note—No provision required for Federal income taxes, due to use of 
statutory depletion for tax purposes. 
Balance Sheet Dec. 31, 1938 

Assets—Cash in banks, $113,659; accounts receivable, $65,393; crude 
oil in storage, $2,495; propert and ‘equipment, $1,208. 432; investment : = 
bond and L. rate stocks, 012; account receivable, $1 ,004; 

expenses a eferred charges. $27, 498; accounts receivable in oil, $61. BBS: 
total, $1 432. 847. 

Liabilities—Accounts ts payable, $37,420; due to joint lessees for oil and 
gas sales, £5 . 19, 107; due affiliated’ company, $21,047; ad valorem taxes 
payable "accrued Federal excise taxes, &c.. $6,2 unclaimed 
dividends payable. $359; accounts pa payable i in wil. $29,489: capital stock 
(par $1) 00 bd oe d-in surplus, $255 uired surplus, $114,653; 
pk OM. $126,652; total, $1,482 847. ar. 147, p. 2406. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)—LZarnings 


Consolidated Income Account 


Sept.3°38 Aug. A+, 37 

3 - —Year Ended Am. 31— 
Period— S 2°39 Sept. 3°38 1937 936 

pf Se 3 807, 552 $61; 333. 280 $70,109,763 $65,139,177 

Cost of sales & expenses _ 50,133.689 56.928.255 65.135,063 59,875,885 

Deprec. & amortization_ 779,385 702,550 821,233 775,021 

















Profit from operation los 5 15 522 $3,702,475 $4,153,467 $4,488,271 
Other income... _..-- 314,910 267 ,723 311,957 198,601 
Total income... .... lons6309. 612 $3,970,198 $4,465,424 $4,686,872 
AR IRS LPS 158 ,644 65,871 69, 60, 
Federal & State taxes__- 165,718 834,045 996.081 868,519 
Surtax on undist. profits | --..--- 3,610 "eee = eee 
Net profit.........-. loss$524,974 $3,066,672 $3,393,858 $3,758,074 
Prev. earned surplus... 11,446.659 7.569.620 7,160;240  6.048;3 
Adj. of res. for deprec-- ee fee ee 
See GE GUEece © 6©)=— (Cees = Osa ce SS rr ore 
0 A ee $10,931,308 $14, 138,459 $10,794,098 $9,806,394 
Divs. on $4 pref. stock... 1,168,800 1,171,000 1,180,310 1,182,620 
Common dividends. ---—- 510,238 1.448.000 2.044.167 1,463 535 
eo eS eae 'y72. ae ll @eenem >< Casetns 
Bal., earned surplus... $9,252, 279 $11,446, eee $7,569,620 $7,160,240 
Shs. com. stk. — | sania ‘583,129 ‘579.2 582,000 585,414 
Earnings per share----- Nil $3. oF $3. 80 $4.40 


x Net addition ken from adjustments of reserves for depreciation with 
respect to subsidiary companies, since dates of acquisition - i — Oil & 


Snowdrift Co., Inc., poses bases agreed upon with U. 8. Treasur partment 
for income tax purposes y Undistributed net profits as at Aug. 31 1, Pt937. of 
Houston Fire Casualty Insurance Co., a wholly-owned su diary com- 


pany, which is now excluded from the consolidation. 
z Adjustment arising from the inclusion in the consolidation of the ac- 
counts of a subsidiary company which became wholly owned during the 











year. 
Consolidated Balance Sheet 
Sept. 2°39 Sept. 3'38 Sept. 2°39 Sept. 3°38 
Assets— $s $s Liabilities— $s 
b L’d, bidgs., ma- a Capital stock. __20,571,786 20,571,786 
chin’y & equip. .14,066,339 13,833,881] Accts. payable and 
Inv. in & advs. to accrued liabils.. 1,687,824 2,003,646 
allied cos__.... 504,449 544,707 | Notes pay. to bks. 5,300,000 ______ 
Accts. & bills rec.. 3,577,670 3,351,027] Acceptances pay... -- .-.-.-.- 56,650 
Advances (current) 585,865 785,552 | Due to allied and 
Loans to ginners, affiliated cos__ - 47,059 47,187 
Gisbbeieacksc 1,563,757 1,515,177] Res. for Fed. and 
Dep. in bk. in liq. 192,002 197,000 State inc. tax__-_ 304,752 1,103,914 
¢Co.’scom.stock. 245,412 389,501} Res.forfireins..&c 761,900 761,900 
Inventories --_--.-- 19,703,742 19,985,943] Purchase money 
diInv.in pref.stk. 474,111 460,972 note payable... --..-... 42,500 
0 Sen 4,436,043 2,490,763} Paid-in surplus... 3,200,000 3,200,000 
Miscell.investm’t. 195,485 131,575| Capital surplus... 5,249,528 5,226,954 
Prepd. exp. & def'd Earned surplus... 9,252,270 11,446,659 
charges ........ 428,767 400,289 
Cash surr. value of 
life insurance... 401,478 374,810 
TE, shonadonn 46,375,120 44,461,196 ayo die eine 46,575,120 44 pr = 
a Represented by 300,000 no par pref. sh and 600,000 shares o 
Par common stock. bb After reserve fer dapec weciation of $10,391 451 ‘in 
1939 and $9,847,164 in 1938. c by 16.871 shares at cost in 
1939 and 800 shares at cost in 1 -900 


8. 
at cost in 1939 and 7,700 shares at cost in 1938 —V. 149, p. 1491 
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Westinghouse Electric & Mfg. Co.—75-Cent Com. Div.— 

have declared a dividend of 75 cents per we on the common 

stock, (par $50) payable Nov. 29 to — of record Nov. 8. Like amount 

was paid on Aug. 31, last, and previously regular quarterly dividends of 
50 cents per share were distributed. a, 149, p. 2532. 


Westvaco Chlorine Products Corp.—Eztra Dividend— 
Directors have declared an extra dividend of 60 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both Payable Dec. 1 to holders of record Nov. 10. Extra of 25 cents 
was paid on Sept. 1, last.—V. 149, p. 1492. 


West Virginia Pulp & Paper Co.—Listin 
The New York Stock Exchange has authorized the listing of 163,241 
shares of 6 % cumul. pref. stock (par $100) which are issued and outstanding, 
-— bt B52 shares of common stock (no par), which are issued and out- 
standing. 
_fapentenes Income Statement 9 Months Ended July 31, 1939 


RE ARAN RE eS il ca eR ae, ape ae ee $21,753,574 
Discounts, freight allowances, &c....____________.__-_..---- 835,667 
aE See eeeapae peel ee Terie A a a _.. 15,970,474 
TI CT nm aen hem 2,076. 
Selling, administrative and general expenses_______________ _- 1,468,556 
Provision for bad and doubtful accounts____________..__-.-.- 601, 
th cla aati nihaels eter tevemineme ad dmetaa 041 
Riek: Aci Rie cine iit ns cite fie opie det, & bee soa 221,793 
te. oweswadeneadahe » ok aet wats « 1,021,834 
pT SE SPER a sory 521,065 
Provision for Federal income taxes______.__..._____--------- 100 ,480 
es Adle kie a eidlineli Ua Medlin he nave nancetudoede $400,289 
me ty dividends Sete Mh a kidheandic 2b ddan nn cetenae 701,235 
CI ETS at nite ddsnchsdidinakbobeceseciertkn 35,3 
Consolidated Balance Sheet July 31, 1939 
Assets— Liabilities— 
Cash in banks and on hand_. $6, 344, 253} Accounts payable----.-..-- $546,805 
Marketable securities _-_-_-__- 261.636 Divs. pay. Aug. 15, 1939_-__- 233,745 
Notes receiv. & accts. receiv. Accrued payrolls. ........-- 221,764 
apie sskdnkeébabtons 3,662,557 | Accrued interest on bonds-- - 72,007 
| | ares 7,000,728 | Other accruals-_-.........--- 179,026 
Advs. to wood contractors__ 357,989 | Prov. for Fed. income taxes - - 141,841 
Investments (net)_....... . 1,050,855 | Ist mtge. 444% bonds_----- 9,601,000 
Property & plant (met) _..__- 38,420,434 Contingency IE 25,000 
DE catadititinoncoencs 54,000|6% preferred stock. ---_-.--.- 15,583,000 
Deferred charges__._.....-. 889,046| Common stock (902,432 shs. 
Loans to employees (net) ____ eae eee 27,831,405 
Notes & accounts receivable, Capital surplus. .........-- 132,376 
not current (net)__.._._.- 2,530,951] Earned surplus-----...---- 6,216,825 
Wt onccalwe tininaane ..$60,784,797 Beicunsnscssssnneeae $60,784,797 





Bonds Called— 

A total of $325,000 first mortgage bonds, 444% series due 1952, have 
been called for redemption on Dec. 1 at 102 and accrued interest. Pay- 
ment wil! be made at the Irving Trust Co., N. Y. City.—V. 149, p. 1775. 


West Virginia Water Service Co.—Farnings— 

















12 Months Ended Sept. 30-— 1939 1938 
il ats ade edie conn Se $1,231,397 $1,186,782 
Operating expenses and taxes. _-_-___---..--.--- 758,757 734,274 

EE ae ee ee ae $472,640 $452,508 
Gt Sn bo erhatdade oo cues dbase echoed 20,385 23,182 

ite eto at pa tin dnsing Beene aah} $493, 5 $475,691 
Interest on long-term debt ------------- Sith tide 5, ,000 
Miscellaneous interest (net), &c_.._..-.-------- 9, 956 9,664 
Amortization of debt discount, premium & expense 45,660 45,678 

Pid 6 ttind Deets aeeansdeegoangones $201. 649 $187 3443 
Dividends on preferred stock_.............-.--- 9,000 189,750 
Dividends on second preference stock -.~.-....-..-- 100; ‘L00 5u,000 

Balance Sheet Sept. 30 
1939 1938 1939 1938 

Assets— $ $s TAabdilittes— x s 
Piants, property, ‘| Funded debt. --.-.. 6,020,000 5,825,000 

equipment, &c. 9,896,305 9,627, en Note pay. (to bk.) —-...-- 25,000 
ee 57,58 80,0 Dem'd note pay - - 10,000 10,000 
Notes & accts. rec 165,383 141, 254 Accounts payable. 43,767 34,681 
Inv. in sub. co. not Accrued liabilities. 158,189 188,924 

consolidated _.. 116,878 116,878 | Dividends payable aa! goatee 
Debt disc. & exp. Def. liab. & unad). 

in proc.ofamort. 620,856 544,069 — ania dart tn Miah 158,262 141,773 
Prem .& interest on I aan oh co wile a 752,420 748,840 

bonds called for Contrib. in aid of 

redemption ....  -~..... 127,634 construction -_- 27,281 26,543 
Com.oncap.stock 154,000 154,000 | x Ist $6 cum. pref. 

Unbilled revenue. 51,164 49,604} stock.......---. 1,114,000 1,114,000 
Mat’'ls & supplies _ 97,055 84,622 | y 2d $6 cum. pref. 
Def'd charges and CER caditiade ee 365,000 365,000 

prepaia accounts 7,851 7,104|z Commonstock.. 552,000 552,000 

Capital surplus... 1,517,268 1,522,893 
Earned surplus... 423,894 377,705 
TN on acne nae 11,167,080 10,932,359! Total_........11,167,080 10,932,359 





Represented by 11,500 shares (no y Represented by 5,000 shares 
(no om. z Represented by 12, 000 4 id (no par).—V. 149, p. 2246. 


Western Maryland Ry.—£arnin = 

















ove End.Sept.30— 1939—Mon ot 1939—9 Mos.—1938 
ating revenues ---_-- $1,591,838 $1,195,683 sil 152,384 $9,774,690 
Sain t. of way & structs _ 201,946 27.905 1,305,318 1,153,705 
Maint. of equipment --- 289,996 224.594 2, 418.095 2,190,927 
areas expenses _ . ____- 37,601 36,553 351,123 328,637 
rtation expenses 376,451 323,192 3.137.424 2,834,020 

Pm ge operations ---_- ,297 34 35,669 ¢ 

aeaeea expenses __----_- ,994 34.261 409.836 356,355 
Transp. for investment. Cr5,023 Cr6 355 Cr28,505 Cr51,858 
et e.... $642,576 $450,790 $3,523,424 $2,922,807 
ee " _ oe popes 120,000 1,621 665,000 649,592 
atingincome.... $522,576 $389,178 $2, “ 424 $2,273,215 
setae i ee 40,334 17,618 188,243 151,059 
%S t facil. rents (net) Dr 12,780 10,588 111,935 101,041 
Net ry. .income. $550,130 so9¢. 208 $2,934,732 $2.323,233 
Other ome. animated 9,281 .169 69.950 94,261 
ross i or 9,411 $407.377 %$3,004.682 $2,417,494 
Fisnd c ——" cnmetbeonis 9377 513 273,882 2,485,955 2,475,032 
Net income... --.-.-.- $281,898 $133,495 $518,727 x$57 538 


x Indicates deficit. 
— Week Ended Oct. 14— Jan. 1 to Oct. 14-—— 


1939 1938 1939 1938 
$413,818 $313,771 $11,962,010 $10,367,449 





Gross earnings (est.)..--. 
—V. 149, p. 2532. 


Western Pacific RR.— Earnings — ‘alas 


September— 1939 1937 
Gross from railway. --.-. $1,819,125 $1,520, 533 $1,619,187 $1,606,932 
Net from railway -_----- 666 .007 "296.988 315,957 348,990 
Net after rents___._---. 448 ,923 121,792 142,421 155, 
we. LE 11,710,066 10,100,475 12.05.570 10.369.893 
ra a -<-<-<-=- * ’ ’ 
Net from railway iiebe 1,969.849 def436.332 406 327 678,803 
et after rents_____--. "550, ‘156 acti 843,798 defS11,229 def723,862 


aa 149, p. 1933. 
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Weymouth Light & Power Co.—To Pay 75-Ceni Div.— 
Directors have declared a dividend of 75 cents per share on the common 
stock, payable Oct. 31 to holders of record Oct.19. <A Seer of 63 cents 
was paid on July 31, last; one of 75 cents was paid on April 28, ye. and 
one of 63 cents per share was paid on Jan. 31, last. c%. 149, p. 751. 


Wheeling & Lake Erie Ry.— Barninge— 


September— 1939 1938 1937 1936 
Gross from railway- - --- $1,577,452 $1,080,190 $1,432,519 $1.0 
Net from railway__*___ 641,102 "337 ‘660 "487,467 459,850 
aS atves as nay oak 556 ,504 262,757 396 638 384,262 

rom Jan. 1— 
Gross from railway- - -- - 10,205,752 7,684,675 12,673,477 iy ,296 370 
Net from railway ____- 3,166,526 1,916,450 4,165 443 3/204 518 
Net after rents ______-_ 2,571,623 1,340,601 3,767,695 2.398.632 


—V. 149, p. 2532 


Wheeling Steel Corp. (& Subs.)—Zarnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Gross sales, less ts., 

returns & allowances_ "$22, 654,334 $16,731,165 $60,689,180 $45,576,090 
Cost of sales, incl. taxes, 

labor, idle plant exp. 











& other oper. charges. 16,461,606 12,136,009 44,255,363 34,267,122 
Repairs & maint.charges 1,282,766 1,099,449 3,647, 3,043 ,348 
Prov. for deprec. & depl. 1,080,565 1,126,332 3,077.6 3,168,718 
Selling. gen. & adm. exp 1,410,961 1,305,126 4,200,575 3,951,514 
Taxes, other than inc. 

taxes (excl. of those 

incl. in cost of sales) _ _ 197 478 221,128 632,670 674,843 
Prov. for doubtful accts. 82,976 62,434 220,276 160,182 

Gross prof. from opers $2,137,982 $780,687 $4,654,952 $310,363 
Other income_________- 154,356 135,007 410,940 372,052 

Gross income____-___- $2,292,338 $915,694 $5,065,892 $682,415 
Int. chgs., incl. discount 

on bonds._._________ 384,098 400,811 1,147,943 1,202,061 
Prov. for Fed. inc. taxes 

(estimated) ._.___._. 268,593 yCr92,025 509 646 y29,369 

Net profit......._.. $1,639,647 $606,908 $3,408,303 loss$549,015 


y pastes the third quarter of 1938, the corporation adjusted its charges to 
subsidiary companies covering the nine months’ period and thereby elim- 
inated intercompany profits, upon transactions between the = 
which had been previously reported. Consequently, the income tax 
vision previously provided upon intercompany profits was canceled an ‘oa 
adjustment cher ‘or in the amount of $128,682 is reflected in the above 
statement. 

As a result of the of recapitalization approved by the stockholders 
om | 14, 1937, a ,497 shares of 6% cumulative preferred stock had been 
exc anged, as of Sept. 30, 1939, for shares of $5 cumulative convertible 
prior preferred stock and common stock. The time within which out- 
standing 6% cumulative preferred stock may be exchanged under the plan 
7 gxteense by the board of directors to expire at the close of business 
on Dec. 9, 

Unpaid cumulative dividend on $5 cumulative convertible prior preferred 
stock was, on Oct. 1, 1939, $3.25 per share, or $1,142,365. 

ie pg: ‘cumulative dividends on 6% cumulative preferred stock were, on 
Oct. 1, 1939, 31.5% of par, or $877.874.—V. 149, p. 1632. 


Wickwire Spencer Steel Co. (& Subs.)—EZarnings— 








uarter Ended— Sept. ~, "39.June 30, '39 Sept. 30, '39 

fit from operations -—-—.-.......-. $111,631 $47.23 $38,345 

Set SEDs cdhadabtoadss anahonne 54,445 34,184 33,389 

ee i ee een gbiba Chae $166,076 $81,415 $71,734 

b Other deductions. _.............. 55,464 66 872 46,592 

Provision for depreciation __-_....... 132,167 132,036 129,929 
—— on bonds and notes: 

PE RRSP ree 7,000 7,500 8,750 

10-Year ON i 10,117 10,117 10:117 

7% bonds—Am., Wire Fabrics Corp. 13,990 13,989 13 ,990 

Net loss before prov. for inc. taxes_ $52,661 $149,100 $137 ,643 


a After deduction for selling, administrative & general e but 
before provision for depreciation. b Interest allowed on prepaid accounts, 

















discounts allowed, bad debts, and franchise taxes, &c.—V. 149, p. 893. 
(H. F.) Wilcox Oil & Gas Co.— Earnings— 
9 Mos. End. Sept. a 1939 1938 1937 1936 
Income—Crude oil, 
gasoline & oil  -— $2,606,656 $2,305,334 $2,565,208 $2,506,553 
Rents and royalties__ 33 ,887 41,446 29,70 3 
Miscellaneous - - - - - - - 34,539 22,508 277 ,529 111,022 
Total income______-- $2,675,051 $2,369, 297 $2,872,446 $2,667, oe7 
Purchase, freight & tax. 1,075,418 795,310 1,253,040 1,054 
Inventory apdineaiansé  Aumence:.|) iio Crs86,194 156, bits 
Operating expense__-__- 647 ,605 770.983 823 ,969 663 ,857 
Gen. admin. expense-_-_ 202 568 172,303 130,745 123/747 
Operating profit____- $749,489 $630 ,692 $750,887 $669 307 
| ee rer eee eee eee 89,272 
Dry hole cots ihe ES 138,457 110,240  ) . xa 
Interest charges_____-_-_ 26,251 ‘ ,80 52,799 
Provision for bad debts~ 4,340 6,455 4,287 3,177 
Discounts allowed ______ 17,294 9,630 10,683 10,913 
Prov. for contingencies _ 37,500 16,196 72 24,639 
Sundry deductions __--_-.-. 4,244 4,320 1,460 3,251 
IS. & aed neriiesia niet $521,402 $447,791 $589 ,250 $485,253 
Other income... _...-.- 49,61 p 26,60 13,578 
Profit exclusive of de- 
pletion, deprec.,&c. $571,021 $478,857 $615,852 $498,831 
Depletion & depreciation 280,552 244,418 439,131 374,262 
on capital assets 
i ee. . Lomi baie 93,529 32,932 
Amortization of bond 
discount and expense-_ PRA 5,160 7,952 5,103 
Waetweets.. ...cccece $290,469 $229,279 $75,241 $86 533 
—V. 149, p. 893. 
Williams Oil-O-Matic Heating Corp.—May Change 
Capitalization— 


Company has called a special stockholders’ meeting for Oct. 27 to ap- 
prove a reduction in the stated value of the no par value common stock 
to $2 a share from 

In its notice of the meeting, the company states that the action will 
create a surplus inst which may be c previous operating deficits, 
a scaling down o eS values, and edjustmnents of inventory and other 
asset accounts. 430,000 shares now outstanding, the reduction in 
stated value will a. ¥ a $1,290,000 transfer to surplus.—V. 148, p. 136. 


Willson Products, Inc.—Zarnings— 
Pe 2 Months Ended Sept. 30— $ 
Net « profit atier ail ¢ harges & & taxes._-_-___---=== ~ $120°625 10ss$15,849 
Earns. per share on 1 OB 162 2 common shares... ._- $0.94 Nil 

For the month of f September sales were 3129. 571, against $75,802 sales 
reported in September, 1938.—V. 149, p. 


Wilson-Jones Co.—Year-End Dr Nideniias 
~ -g have declared a dividend of 25 cents per share on the common 
eee iat ble ? tee. ~ pay seed of. A otaling $2.25 Det 
on and on May a ends tota per 
petty 25 Sod musing the caer 10aF, —V. 149. p. 2386 


Winchendon Electric Light & Power Ce,—Disidend ~ 
Directors have declared a dividend of $2 per share on the capital stock, 
par $100, payable Oct. 31 to holders of record Oct. 19. This compares 


1939 1938 
1,111,560 $780,401 
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with $1.50 paid =. April 28, last and on Jan. 31, last; $2 paid on Dec. 28, 
1938: $1 on in 938: $2 ~ a evel 29, 1938, ‘and a dividend of $1 paid 


on Jan. 31, 1... 148, 
3 tat te tinal * ad TS 


Period End. Sept.30— _1939—-Month—1938 1939—9 Mos .—1938 
yraae revenue 1 375 $874,742 $8,556,255 $7,065,481 
138 29,091 229 ,983 2 


54482 
ai other revenue 77.138 669,775 ,703 
$980,972 $9,456,017 


142,519 = 1,119,365 


165,554 1,428,529 
332 2! 3 


a a ti 391 ‘478 
on expenses , 
General expenses 35,404 


Net railway revenues _ $218,684 
Taxes 84,240 


Net after taxes $134,444 $2,030,810 $571,973 
Hire of equipment ‘ 39,318 319,491 325,594 
Rental of termi d 





$7 ,900 665 


1,047,119 
1 377. 455 
8,065 


3,604,056 3, 546, 715 
316,137 "357,173 


$2,731,987 $1,324,139 
701,17 


Total revenues 
wo x; way & stru 


, 








10,938 333, 414,346 
’ $84,188 $1,377,738 «$167,967 
Dr4 656 621 Dr41,378  Dr78,224 


$431,546 $84,809 $1,336,360 x«$246,191 
9,349 10,076 89,604 83 ,332 





Net after rents 
Other income (net) 


Income before interest 
Int. being accrued & paid 


Bal. before interest on 
bonds, & 








’ $422,198 $74,733 $1,246,755 «$329,524 
x Indicates loss or deficit.—V. 149, p. 2104. 
Worthington Pump & Machinery Corp.—Larnings— 


{Including Domestic Subsidiaries} 
a 1939 1938 1937 


9 Months Ended Sept. 31 
Net income after expenses, Fed. inc. 
° $256 306 $251,191 $1,402,076 
Net profit for the quarter ended Sept. 30, 1939, was $360,470, comparing 
with a net profit of $119,326 in the quarter ended June 3U, 1939, and a 
net loss of shi, 490 in the quarter ended March 31, 1939.—V. 14y, p. 1343. 
Wright-Hargreaves Mines, Ltd.— -—Barninge— 
Years End. Aug. 31— 1939 1938 1937 
$7,828,492 $7,933,104 $7,714,486 


1936 
from baition. $7 595,231 
457,528 622,375 


Develop., exploration & 

i 509 65: 586 ,827 

toping y1,102,894 y971,172 yl baa eat 848,399 
Transporting ore (hoist- 

ing. & 394,877 348,858 278,500 

Milling be 545,385 509,618 477 ,974 

Deprec., bidgs. & oan’. 167 ,377 281 ,657 306,737 


Prov. for taxes (excl 
bullion tax) 670,000 665,000 700,000 
518,349 452,192 521,830 


$4,043,568 $3,904,756 $3,874,964 
44,877 46,835 68 345 


$4,044,338 $4,088,445 $3,951,591 $3,943,309 
4660323 4°592.021 4.550/921 3.958.260 
$8,704,661 $8,680,466 $8,502,512 $7,901,570 
3.876.188 3.854.492 


3,862,143 3,320,561 
Miscell. deductions z134,000 2158 ,000 256 ,000 
Adjust. of inc. taxes. -__- 15,967 30,088 


Surplus as at Aug. 31. $4,678,506 $4,660,323 $4,592,021 ),921 


170,976 


712,000 
511,087 


Profit from operations $3,944,424 
Other income 99,914 








Previous surplus 





Dividends. - . 








$4,550,921 


After deducting $134. 000 in 1939 and $158,000 in 1938 for mine de- 
velopment and $56,000 in 1937 for backfilling; undistributed proportion 
. 2 Mine development undistributed, written off 
in 1939 and 1938, and backfilling, und stributed, written off in 1937. 


Balance Sheet Aug. 31 


written off to surplus 


1938 
$73,710 
751,473 
77,014 
3,903 


1939 
$78,225 
755,167 
77,904 
5,473 


1939 1938 Liabilittes 
.$5,287,485 $5,415,811] Accounts piyable_ 
497 ,638 349,205] Reserves for taxes_ 
1,249 2,596} Accrued payroll __ 
6,926 7,73 Accrued expenses 
Silicosis and work 
men's compens’ np 
ass’ts payable. 
290.994] Dividend declared 
8,740] Capital stock _____ 
43,782 | Surplus 


Assets— 
Cash - - . - 
Bullion in transit - 
Acc’ts receivable 
Accrued interest __ 
Bal. due under sale 
agreement - - - 
Mat'ls & supplies 
on hand______. 
Solutions in mill 
Prepaid eharges__ 
Govt. & munic. se- 
curities (cost)... 357.291 
Mining properties. 1,000,000 
y Plant & equip... 1,034,365 
Exp. on outside- 
exploration 


34,290 
36,599 

825, 000 825,000 
2,205,000 2,205,000 
4,678,506 4,660,323 


319,333 
9,374 
51,065 


392,887 


1,000,000 
1,135,643 


$s, 625, 274 $8, 633,021 $8 625, 274 $8. 633,021 
rovision for depreciation of $2,425,539 in 1939 and $2,254,564 
. 149, p. 1195. 





y After 
in 1938.— 
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Wisconsin Hydro-Electric Co.—Earnings— 


; nded Sept. 30— 1939 1938 
Pa ~~ $163,403 
Operating expenses and taxes -------- 5 dikeadee 105,774 

$57 .629 


Net earnings 
Interest on funded debt 25,962 
Interest on unfunded debt 596 
3,506 

$27 565 





Amortization of debt discount and expense, &c..- 





—V. 149, p. 1933. 


(Rudolph) Wurlitzer eee 

Period End. Sept. 30— 1939-—3 Mos.—1938 
x Net profit $91 637 $164, 7s 
y Earnings per share - - - $0.18 $0.2 

x After interest, depreciation and Federal eae State income taxes. 

y On common shares. 

’ July 31, 1939, the company entered into a new agreement with its 
banks by the terms ‘of which agreement the company’s bank indebtedness 
vont be paid over a period of five years. The first quarter] 7 payment of 
tie? ,500 under the new agreement falls due and will be paid on Oct. 31, 

1939. Company, however, was able because of its strong cash position to 
make two quarterly prepayments during the month of September, titaling 

ie a thereby reducing its bank loan as of Sept. 30, 1939. to $2, 925,000. 

the period April 1 to Sept. pee oO of $825.000 has been paid on 
the oot company’s bank loan.—V. 149. p. 1042. 


Yale & Towne Mfg. Co.—Earnings— 
3 Months-——_-—_- — — 
Period— Mar. 31 '39 June 30 '39 Sept. 30 '39 
Net earns. from opers _ - 5,326 $115,846 2 
Interest received - 11,07 10,455 10 951 
Total $126,400 $126,301 $344 ,553 
Depreciation charges _ - - 119,795 120,315 122,340 
$222,213 


$6 ,605 $5,986 


939—6 Mos .—1938 
19318 ,008 $167 ,283 
$0.51 $0.30 








Net profits after taxes 
—V. 149, p. 894. 
York Utilities Co.—LZarnings— 


Calendar Years— 1938 1937 
Total revenue $63 595 $86 .596 
82,744 92,322 


x$19,149 





Profit from operations 
Non-operating 





Gross profit 
Coupon interest 
Miscellaneous interest _ _ 





$42.008 
507 .489 
Cri3 


$549,484 


Net deficit _ - 
Deficit from prev. year - 
Profit or loss adjustment 


Total deficit 

x Loss. 

Note—Operating expenses includes depreciation of $15,708 in 1938; 
$15,660 in 1937; $14,913 in 1936 and $14.857 in 1935.—V. 147, p. 761. 


Youngstown Sheet & Tube Co. (& Subs.) ( 

Period End. Sept. 30— 1939¥—3 Mos.—1938 1939—9 Mos.—1938 
x Operating profit._.___ $3,405,573 $1,536,421 $8,792,694 $6,246,609 
Other income 253 ,350 328,868 877 ,643 1,048 ,257 


a 865,25 289 $9,670,337 $7,294,866 
1,651,745 5,017,077 4,966,935 
: 2,806,437 2,149,402 
535, 564 927 571 
59 loss$749 ,042 
1,675.000 

Nil 











$3 ,658 ,923 
1,720,696 
933 ,893 768,71 
239,268 172,37 


Net profit $765,066 loss$727,546 $ 5 
Shares common stock... 1,675,008 1,675,008 ) 
Earnings per share $0.33 vi A 


4 


x After Federal income taxes.—V. 149, p. 751. 


Total income __ 
Deprec. & depletion. -__-_ 
Interest 
Miscell. charges 





Youngstown Steel Door Co. (& Subs.)—Farnings— 


Earnings for 6 Months Ended June 30, 1939 
Gross profit on sales before provision for depreciation 
Selling, general and administrative expenses 


Total income 
Provision for depreciation of capital assets 
Provision for amortization of patents 
Provision for income taxes 


Net FF hein for period 
—Vv. p. 1343. 














The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 














— 





—_= 





COMMERCIAL EPITOME 
Friday Night, Oct. 27, 1939. 

Coffee—On the 21st inst. futures closed 4 to 6 points net 
lower for the Santos contract, with sales totaling 41 lots. 
No business was reported in the Rio contracts. The easier 
tone reflected the Front Street market in which prices for 
shipment coffee had been reduced late in the Friday session. 
In Brazil spot prices were 100 reis lower on Saturday for all 
but Rio 7s. Soft 4s were quoted at 19.400, hard 4s at 18.300, 
and Rio 5s at 16.300. The Sao Paulo Coffee Institute re- 
ported to the exchange today that coffee stock in interior 
warehouses and at railways were 6,495,000 bags on Sept. 
30, compared with 8,009,000 bags a year ago. On the 23d 
inst. futures closed unchanged to 1 point up for the Santos 
contract, with sales totaling only 25 lots. Only one lot was 
sold in the old Rio contract, and this was in the Dec. option, 
which closed unchanged. The market was irregular. 
After opening 2 points lower, Santos contracts during early 


afternoon stood 3 net higher on light trading. There was 
nothing of interest in the news, other than speculation on 
whether the movement of coffee from Sao Paulo plantations, 
averaging only about half of last year’s movement, means a 
small crop or a holding movement. Brazilian cost and 
freight offers were unchanged. Mild coffees were easier 
with Dec. shipment mild coffees selling at 10'4ec. on Satur- 
day. On the 24th inst. futures closed 3 points up to 3 
points lower, compared with previous finals of the Santos 
contract. Sales of Santos futures totaled 22 lots. There 
were no sales reported in the Rio contracts. In quiet trad- 
ing Santos coffee futures advanced 1 to 3 points in the 
early trading. There was nothing in the news tc encourage 
buyers. Prices of spot Santos coffees last night were reduced 
100 to 200 reis. Mild coffees were barely steady at yester- 
day’s reduced prices, with Dec. shipment Manizales quoted 
at 10\%c. Roasters are expected to delay further buying 
of Brazilian coffees for fully a month because of their heavy 
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mid-Sept. buying. Currently 1,096,000 bags are afloat 
from Brazil to the United States. The total visible supply 
is 1,503,787 bags. On the 25th inst. futures closed 1 to 3 
points net lower for the Santos contract, with sales totaling 
44 lots. No Rio contract business was reported. Santos 
coffee futures were unchanged to 1 point higher during early 
afternoon but the undertone was barely steady. Sept., 
1940, contracts sold in volume for the first time, with the 
price at 6.27¢., unchanged. Mild coffees were easier, with 
Manizales for Dec. shipment selling at 10ce. Offers from 
Brazil were unchanged, but buyers remained on the side 
lines. Destruction of ecffee in Brazil during the first half 
of Oct. was 58,000 bags, compared with 102,000 bags the 
previous fortnight. The total burned since the destruction 
program was launched in 1931 is 67,700,000 bags. Since 
July 1 this year 1,085,000 bags have been destroyed. 

On the 26th inst. futures closed 5 to 7 points net higher for 
the Santos contract, with sales totaling only 25 lots. There 
was no business reported in the Rio contracts. Scattered 
buying rallied prices of Santos coffee contracts 6 to 7 points, 
with May selling at 6.25c., up 7. An advance of 600 reis to 
13.4 milreis in the price of spot No. 7 coffee in Rio de Janeiro 
accounted for the rise in futures here. Vague stories of 
supporting orders in the market from Brazil were heard, 
but were not confirmed. Actual coffees were steady but 
dull, with American roasters showing little interest in them. 
Information from Brazil said that more than 2,300,000 bags 
of coffee were sold during Sept., probably a monthly record. 
Most of it was sold for shipment to the United States before 
Dee. 1, when an advance in freight rates will go into effect. 
Today futures closed 13 to 15 points net higher, for the 
Santos contract with sales totaling 64 lots. No trading 
reported in the Rio contracts. Further improvement was 
registered in the coffee futures market, with gains running 
to 8 points. Actual coffees were firmer, both milds and 


Brazils. In Rio spot Rio No. 7s were up 200 reis. Europe 
was reported showing more interest in coffee. France in 


particular was reported inquiring for coffee both here and 
in Brazil. Supplies in this country continue well above 
normal. The recent upswing in the market came as a surprise 
to ‘the trade here. Whether there is any fire behind the 
smoke of rumors that Brazil’s Government will support 
prices, is not known, but such rumors are current and appear 
to have helped to rally the market. 


Rio coffee prices closed as follows: 


J. a ee ee DCCL bnencackedwonadbiawe 4.05 
Santos coffee prices closed as follows: 

DOGNIDED .. « cnticcncccdheosedss Dian duvadachptabbas aeawa 6.41 

March. .... aebialn cial ote oedipal Pe SE 6. btn tahanocks sean 6.46 

BP ns0ncst obnnkpcesaanedng 6.38 


Cocoa—On the 21st inst. futures closed unchanged to 3 
points off compared with previous finals. Transactions 
totaled 87 contracts, or 1,166 tons, with exchanges accounting 
for nearly half, or 40 contracts, of the day’s turnover. Fifteen 
Dee. lots were transferred into May at 17 points, 4 into 
Mar. at 10 points and 1 into July at 25 points. A feature of 
the day’s news was a cable to the New York Cocoa Exchange 
stating that meetings would be held soon to consider the 
reopening of the London Terminal Cocoa Market, which has 
been closed since the beginning of the war. Local closing: 
Oct., 4.96; Dee., 5.07; Jan., 5.10; Mar., 5.19; May, 5.25; 
July, 5.33. On the 23d inst. futures closed 10 to 11 points 
net lower. Transactions totaled 209 lots. A combination 
of liquidation by tired longs and hedge selling by African 
producing interests proved too much for the cocoa futures 


market. Prices broke as much as 15 to 17 points and were 
still 9 to 10 points lower during early afternoon. Manu- 
facturers were buyers, but only on a seale down. Sales to 


early afternoon totaled 180 lots. Warehouse stocks were 
about unchanged at 1,085,914 bags compared with 953,981 
bags a year ago. Two years ago they totlaed 1,345,533 bags. 
Local closing: Dec., 4.96; Jan., 5.00; Mar., 5.07; May, 5.14; 
July, 5.22; Sept., 5.29. On the 24th inst. futures closed 11 
to 9 points net lower. Transactions totaled 241 lots. Scat- 
tered hedge selling continued to weigh on the cocoa futures 
market with the result that prices drifted 3 to 4 points lower 
during the early trading. Manufacturers were buyers, but 
only on a scale down. Wall Street was satisfied to look on 
until the position of cocoa under the pending neutrality bill 
is clarified. During early afternoon Dec. was selling at 
4.92c. Warehouse stocks continued to decrease. An over- 
night loss of 5,700 bags was reported. The total now is 
1,080,000 bags. A year ago stocks totaled 953,981 bags. 
Local closing: Dec., 4.85; Jan., 4.91; Mar., 4.98; May, 5.05; 
July, 5.13; Sept., 5.20. On the 25th inst. futures closed 6 to 
8 points net higher. Transactions totaled 210 lots. The 
cocoa market reached a dead center, with no movement either 
up or down during the early session. During early afternoon 
prices were 1 point lower to 1 point higher, with Dec. at 
4.84c. Dec. is now selling 1.91 points or nearly 2 cents under 
the peak reached early in Sept., when war hysteria gripped 
the market. Sales today totaled 185 lots. Selling reflected 
hedge pressure from West Africa, while demand originated 
with manufacturers. Wall Street was content to look on. 
Warehouse stocks decreased another 2,200 bags. They now 
total 1,078,058 bags compared with 953,394 bags a year ago. 
Loeal closing: Dee., 4.92; Mar., 5.04; May, 5.13; July, 5.20; 
Sept., 5.28. 
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On the 26th inst. futures closed 9 to 11 points net lower. 
Transactions totaled 209 lots. Cocoa futures drifted lower 
under further hedge selling and liquidation by discouraged 
longs. During early afternoon prices were 5 to 7 points net 
lower, with Dee. seliing at 4.85c. Sales to that time total 
135 lots. Wall Street, which was an enthusiastic buyer 100 
points higher, took no nterest in the long side of the market. 
Warehouse stocks decreased 5,500, bags overnight. They 
now total 1,072,594 bags compared with 952,738 bags in 
warehouse a year ago. Local closing: Dec., 4.82; Mar., 4.94; 
May, 5.02; July, 5.11; Sept., 5.18. Today futures closed 2 
to 4 points net lower. Transactions totaled 148 lots. Trading 
in the cocoa futures market was about a standoff. Selling 
just about equalled demand, with the result that the market 
this afternoon stood 1 point lower to 1 arg higher with 
Dee. at 4.8le. To that time 120 lots had been traded. 
Hedge selling and liquidation were absorbed by manufac- 
turer and a little long buying. Warehouse stocks decreased 
2,700 bags. They now total 1,069,838 bags against 950,564 
bags a year ago. Local closing: Dec., 4.79; Mar., 4.92; May, 
5.00; July, 5.07; Sept., 5.17. 


Sugar—On the 21st inst. futures closed 2 to 5 points net 
lower for the domestic contract, with sales totaling 119 lots. 
The world sugar contracts closed 2 to 31% points off, with 
sales of 162 lots. Trading in futures today was confined 
largely to switching and straddling. The tone of the mar- 
ket was soft in response to the further weakness in the raw 
market. Raws sold late on Friday and again on Saturday 
at 3.30c., off 5 points from the last price and 30 points down 
for the week. Volume in both contracts was lifted by the 
straddle of a block of 59 lots of July No. 3 for March No. 4 
at 40 points. The outright trading was limited to coveri 
and liquidation lots among the operators for the week-en 
adjournment. On the 23d inst. futures closed 10 to 12 
points net lower for the domestic contract, with sales totaling 
405 lots. The world sugar contract closed 7 to 8% points 
net lower, with sales totaling 143 lots. Pressure to sell 
raw sugar had a depressing effect on the domestic sugar 
future market, while the world market suffered from lack of 
demand. In the domestic market raw sugar was offered 
at 3.30e., duty-free basis, the same price as was paid last 
Saturday. In the meanwhile the refined sugar market also 
weakened. It was said offshore refined and resale sugars 
were finding difficulty in locating buyers at 5.10c., although 
refiners continued to ask 5.25c. for first hand sugar. The 
weakness in the world sugar contract was due largely to poor 
European demand for Cuban raws and the quiet situation 
on the war front. It was said that Germany was attempting 
to export sugar to obtain other commodities. The Ministry 
of Foods in the United Kingdom was reported to have in- 
formed the public by radio that arrangements had been made 
for purchase of more than a million tons, equivalent to a 
year’s requirements of Great Britain. On the 24th inst. 
futures closed unchanged to 2 points lower for the domestic 
contract, with sales totaling 585 lots. The world sugar 
contract closed 51% to 5 points net lower, with sales totaling 
120 lots. Sugar futures suffered a further break when 
heavy liquidation, caused perhaps by margin calls, found 
few buyers in the market except on a scale down. During 
early afterncon the domestic contract was 3 to 5 points net 
lower and some 10 points under the pre-war prices paid on 
Aug. 31. In the raw market the first sale of Cubas since 
Sept. 7 took place when McCahan bought 13,000 bags 
clearing Nov. 4 at 1.80c., or 1.10ce. under the price paid 
on the last reported sale and 1.15¢e. below the hich price 
reached in the first week of Sept. Nearby Puerto Ricos 
were offered at 3.25¢., the price at which some Louisiana 
raws were sold yesterday. On the 25th inst. futures closed 
Z to 4 points net higher for the domestic contract, with sales 
totaling 208 lots. The world sugar contract closed un- 
changed te 1 point net higher, with sales totaling 56 lots. 
The sugar markets were firm today. Continuing the trend 
which set in yesterday after new lows for the year were 
established, the market in domestic contracts during early 
afternoon stood 4 points higher. Only Nov. delivery was 
easier, 1eflecting the issuance of three transferable notices. 
The buying in the raw market was taken as an indication 
that refiners may find the current price level attractive. 
Yesterday 1,000 tons of Louisiana raws sold at 3.20c. a 
pound. Today Puerto Ricos were cffered at 3.25¢., and 
Nov. shipment Cubas could be bought at 1.85¢. Refiners 
continued to hold refined at 5.25¢e. despite the fact that 
resale sugars could be had at 5.05c. to 5.10c. and offshore 
brands at 5e. a pound, respectively. 

On the 26th inst. futures closed 7 points net lower for the 
domestic contract, with sales totaling 293 lots. The world 
sugar contract closed 14% to 9 points net lower, with sales 
totaling 195 lots. Sugar futures broke 7 to 11 points under a 
resumption of liquidation — with new trade selling. 
During early afternoon Jan. No. 3 was selling at 1.8lc., 
equalling the season’s low, while Mar. at 1.90 was within 
a point of the low price paid last Tuesday. Discouraged 
longs let go of their contracts when they learned that raw 
sugar was still being offered down. It was reported that 
Louisiana raws sold yesterday at 3.15c. a pound. Offshore 
refined sugar could be had for 5c. a pound and resale sugar 
at 4.98e. World sugar prices also were hard hit under liqui- 
dation. Demand from Europe for Cuban raw and refined 
sugars has been disappointing. Today futures closed 2 to 
4 points net lower for the domestic contract, with sales 
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totaling 334 lots. The world sugar contract closed 4 to 5 
points net lower, with sales totaling 467 Jots. Successive 
waves of liquidation depressed sugar futures to new lows 
for the movement, and in the case of the domestic market, 
for the season as well. Losses of 3 to 4 points were registered 
by No. 3 contracts, with Mar. selling during early afternoon 
at 1.86c. Apparently the sole support of the market was 
short covering. In the raw sugar market bids of 3.20c. 
for Puerto Ricos were solicited, while it was said that Louisi- 
ana raw were offered as low as 3.10c., equivalent to 1.60 
for Cubas. The latter were held for 1.80ce. The refined 
sugar market was quiet with no new demand appearing. 
In the world sugar market contracts lost 544 to 6% points, 
with liquidation swelling in volume as prices fell. Unless 
European buyers step into the market and resume buying, 
there appears to be nothing in the picture to rally prices. 


Prices closed as follows: 


Si dbblantkatcascteace seaman danas ed Bak mee ree ow tee 1.94 
Ps ids lcidE bil deve ak deat shwien 1.87 | September - _ . - - -- Leasasesiceu 1.98 
PE bth bsActnebddcaddichoane 1.90 | 


Lard-—On the 2lst inst. futures closed unchanged com- 
pared with previous finals. Trading was very light and 
without feature. Lard exports from the Port of New York 
were moderately heavy and totaled 80,282 pounds; the only 
destination given was Europe. There was not much activity 
in hogs today. Sales were scattered and ranged from $6.75 
to $7.40. Western hog receipts totaled 17,300, against 13 ,900 
head for the same day last year. On the 23d inst. futures 
closed 20 to 22 points net lower. The lard market was fairly 
active. Opening quotations were 10 to 20 pcints off com- 
pared with previous finals. Selling increased as the session 
progressed, and with the market showing no appreciable 
rallying power, prices closed at about the lows of the day. 
No lard exports were reported from the Port of New York 
over the week-end. Western hog marketings as reported 
today were the heaviest in some time and totaled 94,200 
head, against 71,300 head for the same day last year. Hog 
yrices at Chicago closed 15c. to 25e. lower, the late top price 
yveing $7.15. Sales ranged from $6.50 to $7.15. On the 
24th inst. futures closed unchanged to 5 points lower. The 
opening range was 5 to 7 points lower. The market ruled 
heavy during most of the session. A bearish influence on 
lard futures was the continued heavy hog marketings at the 
principal packing centers in the West and Midwest. The 
western hog run totaled 80,900 head against 68,400 head for 
the same day last year. Prices on hogs declined from 10c. to 
l5e. Sales ranged from $6.50 to $7 per ewt. On the 25th 
inst. futures closed 10 to 12 points net higher. Firmness in 
grains and continued reports of heavy export sales of 
American lard more than offset the bearish hog news as a 
market factor in lard futures today. Futures opened un- 
changed, but later in the session advanced 12 to 15 points. 
Short covering played a considerable part in the day’s 
advance. No lard — were reperted from the Port of 
New York today. hicago hog prices were down 10c. 
em, Sw of hogs at the principal Western markets were fairly 
liberal and totaled 61,400 head against 64,100 head for the 
same day last year. Sales of hogs ranged from $6.50 to $7. 

On the 26th inst. futures closed 2 to 5 points net lower. 
Trading was light and without any special feature, with 
fluctuations ruling within an extremely narrow range. Lard 
exports from New York today totaled 9,000 pounds, with 
Europe given as the destination. Hog prices at Chicago 
today closed 10 to 15c. lower. Hog sales ranged from 
$6.50 to $6.95. Western hog marketings totaled 55,800 
head, against 67,800 head for the same day last year. To- 
day futures closed 5 points off to unchanged. The lard 
market today was a dull affair, with trading light and price 
changes narrow. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Qeas sé Wetdeikcnss 6.60 6.37 6.37 6.47 6.45 6.37 
December. _____..__- 6.65 6.45 6.43 6.52 6.50 6.45 
Git savin ntrdioni 6.75 6.55 6.50 6.62 6.57 6.55 
PE iiitriiets ai didhlp acti aile ws 7.15 6.95 6.95 7.12 7.05 7.05 
tit tabddddeled ime 7.25 7.12 7.12 7.25 7.20 7.20 


Pork—(Export), mess, $23.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $21.25 (200 lb. barrel). Beef: 
(export), ste sh Family (export), unquoted. Cut meats: 
steadier. Pickled hams: picnic loose, c. a. f.—4 to 6 lbs., 
12%c.; 6 to 8 lbs., 1234c.; 8 to 10 Ibs., 12c. Skinned, loose, 
c. a. f.—14 to 16 lbs., 19¢.; 18 to 20 Ibs., 18¢. Bellies: clear, 
f. o. b. New York—6 to 8 lIbs., 12%c.; 8 to 10 Ibs., 1234c.; 
10 to 12 lbs., 12%c. Bellies: clear, dry salted, boxed, N. Y. 
—16 to 18 Ibs., 9%e.; 18 to 20 Ibs., 93¢c.; 20 to 25 Ibs., 9 4e.; 
25 to 30 lbs., 9¥ge. Butter: creamery, firsts to higher than 
extra and premium marks: 25% to . Cheese: State, held 
38, 21 to 22c. Eggs: mixed colors, checks to special packs: 
17% to 28e. 


_Oils—Linseed oil business recently has been slow. Linseed 
oil in tank cars quoted 9.5 to 9.7c. Quotations: chinawood: 
tanks, “regular’”’ trade—24c. bid; resale, small lots—28c. 
bid. Coconut; crude, tanks—.04 bid, nominal; Pacific 
Coast, spot—.03%4 bid. Corn: crude, west, tanks, nearby— 
a bid, nominal. Olive: denatured, drums, spot—$1.30 to 
$1.35; afloat—$1.20 to $1.25. Soy bean: tanks, west, Oct.— 
05% bid; Dec.—-Feb.—.043¢ to .04%%. Edible: coconut, 76 
degrees—10'% bid. Lard: ex. winter prime—9% offer. Cod: 
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crude, Norwegian, dark filtered—no quote. Turpentine: 33 


to 35, all bids. Rosins: $5.40 to $7.70. 
Cottonseed Oil sales yesterday, including switches, 70 


contracts. Crude, S. E., val. 534. Prices closed as follows: 
PO. ciccncrecde I iis SNS 6 bcd ocbaneews 7.01@ 7.02 
December _- ---.------ 6.30@ 6.82) April_- ca eae aoe 7.07@ on 
} EER aes sgt | Ree 7.09@ 7.12 
VOREGRT « .ncccenn SE = & aaa. 7.14@ n 


Rubber—On the 21st inst. futures closed 1 point lower to 
17 points higher. Transactions totaled 510 tons. Selling 
was fairly well scattered on the floor today. Buying was 
reported from London dealers and trade interests. The 
outside market was quiet, with some London dealer pur- 
chasing actual rubber. Offerings from the Far East were 
limited and too high. Spot standard No. 1 ribbed smoked 
sheets in the trade remained unchanged at 20%c. Local 
closing: Oct., 20.50; Dee., 20.38; Jan., 19.60; Mar., 18.88; 
May, 18.59. On the 23d inst. futures closed 20 points lower 
to 1 point higher. The heaviest losses were registered in the 
nearby deliveries. The opening range was 6 to 22 points 
net higher. These gains were attributed largely to the 
stronger London market. The strong opening, however, 
seemed to have little effect on the local trade, and the 
market drifted lower. There were 30 tons of rubber tended 
for delivery, against the Oct. contract, bringing the total 
so far this month to 50 tons. Certificated rubber stocks in 
licensed Exchange warehouses remained the same at 2,710 
tons. The outside market was quiet. Local closing: Oct., 
20.35; Dee., 20.20; Jan., 19.40; Mar., 18.90; May, 18.50; 
July, 18.44. On the 24th inst. futures closed 22 to 35 
points net lower. Transactions totaled 153 lots. Further 
liquidation in Dec. contracts had an unsettling influence 
on the market. During early afternoon prices were some 
20 points under last night’s close, with Dec. at 20c. flat 
and Mar. at 18.70c. Sales to that time totaled 1,200 tons. 
News of large sales of tires was ignored. The London 
market closed 1-16 to 4d. lower. Singapore was unchanged 
to 1-32d. higher. Loeal closing: Oct., 20.07; Dec., 19.93; 
Mar., 18.65; May, 18.28; July, 18.10; Sept., 18.05. On 
the 25th inst. futures closed 13 to 25 points net higher, with 
the spot month closing 7 points net lower. Transactions 
totaled 89 lots. There was scattered selling in the rubber 
futures market, but demand was sufficient to absorb the 
offerings. During early afternoon Oct. stood at 20c., off 
7 points, while May at 18.35c. was 7 points higher. Sales to 
that time totaled 370 tons. Forty tons were tendered for 
delivery on Oct. contracts, bringing the total so far this 
month to 90 tons. Certificated stocks in licensed ware- 
houses are now down to 2,690 tons, while the open interest 
in Dec. is 894 lots, equivalent to 8,940 tons. The Oct. 
interest is 300 tons and Nov. only one lot of 10 tons. The 
London market closed unchanged, but Singapore closed 
3-32 to 4d. lower. Local closing: Oct., 20.00; Dee., 20.06; 
Mar., 18.90; May, 18.53; July, 18.30. 

On the 26th inst. futures closed 5 to 25 points net lower. 
Transactions totaled 116 lots. Trading in rubber was in- 
active today, but buyers found offerings limited with the 
result that prices advanced 14 to 20 points on small turnover, 
which to early afternoon totaled only 360 tons. In the late 
trading the market developed pronounced weakness and 
dropped sharply 27 to 32 points from the high levels of the 
day. Arrival of a ship from West Africa brought 4,000 tons 
of rubber, a somewhat smaller cargo than had been expected. 
London closed 1-16d. higher to 3-32d. lower. Singapore 
closed steady. Local closing: Oct., 19.85; Dee., 19.95; 
Jan., 19.15; Mar., 18.85. Today futures closed 5 to 13 
points net lower. Transactions totaled 111 lots. Liquida- 
tion in Oct. contracts before that option expired at noon 
today, had an unsettling influence on rubber futures. The 
selling also was due in part to news of reductions in tire 
prices by a large manufacturer. Sales to early afternoon 
totaled 930 tons. In addition 150 tons were tendered on 
Oct. contracts. The total fer the month was 240 tons. 
During early afternoon Dec. stood at 19.70c., off 25 points, 
and Mar., at 18.85c., off 30 points. Both London and 
Singapore closed quiet and unchanged. Local closing: Dec., 
19.90; Mar., 18.72; May, 18.40; July, 18.20; Sept., 18.20. 


Hides—On the 21st inst. futures closed 8 to 12 points net 
igher. The opening range was unchanged to 15 points 

vance. Trading was fairly active, but without special 
feature. Transactions totaled 3,800,000 pounds. Cer- 
tificated stocks of hides in warehouses licensed by the 
Exchange decreased by 4,939 hides to a total of 1,104,355 
hides in store. Total withdrawals from certificated stock 
so far this month amount to 152,136 hides. The domestic 
spot hide market was quiet today. Local closing: Dec., 
14.86; Mar., 15.18; June, 15.50; Sept., 15.78. On the 
23d inst. futures closed 31 to 43 points net lower. The 
opening range was unchanged to 18 points off, com 
with previous finals. The market was moderately active, 
with real substantial support lacking. This was reflected 
in the market’s action when the slightest pressure de- 
veloped. Transactions totaled 7,440,000 pounds. Cer- 
tificated stocks of hides in warehouses licensed by the 
exchange were reported at 1,099,052 hides. Total with- 
drawals from certificated stocks so far this month amount to 
155,164 hides. No new developments were re in the 
domestic spot hide situation today. Local closing: Dec., 
14.55; Mar., 14.75; June, 15.09; Sept., 15.37. On the 
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24th inst. futures closed 15 to 10 points net higher. Trans- 
actions totaled 156 lots. Prices of raw hide futures edged 
higher in moderate buying. Traders were influenced by the 
steady tone of the stock market. During early afternoon 
Dec. contracts sold at 14.57e., up 2 points, and Mar. at 
14.89¢., up 14 points. Sales to that time totaled 3,760,000 
pounds. Certificated stocks of hides in warehouses li- 
censed by the exchange decreased 1,000 to a total of 1,098,052 
hides in storage. Withdrawals from certificated stocks so 
far this month totaled 156,164 hides. Local closing: Mar., 
14.90; June, 15.20; Sept., 15.49; Dec., 14.65. On the 
25th inst. futures closed 20 to 23 points net higher. Trans- 
actions totaled 138 Icts. The market was irregular today. 
Prices started 7 to 9 points higher, but were under pressure 
of me Se trade interests. In early afternoon the market 
hadas y undertone, standing 9 to 10 points net higher. 
Sales to that time totaled 2,940,000 pounds. Certificated 
stocks of hides stood unchanged at 1,098,052 hides. So far 
this month withdrawals have totaled 156,164 hides. Spot 


hide prices were easier. Light native cow hides were re- 
ported offered at resale for 15%%c. Bull hides were Mc. 
lower. Local closing: Dec., 14.85; Mar., 15.13; June, 15.43. 


On the 26th inst. futures closed 37 to 48 points net lower. 
Transactions totaled 231 lots. Local selling caused raw hide 
futures to ease off after commission buying earlier in the 
session had brought an advance in prices. During early 
afternoon the market was irregular, 2 points higher on Dec., 
but 3 points lower on Mar. Sales to that time totaled 3,- 
120,000 pounds. During the late trading the market de- 
veloped extreme weakness and showed heavy losses at the 
close. In the spot market sales of light native cow hides at 
15 ec. marked a decline of half a cent. Certificated stocks 
in warehouses decreased 1,039 hides to a total of 1,097,013 
hides. Loeal closing: Dec., 14.48; Mar., 14.70; June, 14.95; 
Sept., 15.24. Today futures closed 8 points lower to un- 
changed. Transactions totaled 300 lots. Prices of hide 
futures were easy. There was some hedge selling and liqui- 
dation. During early afternoon the market was 15 to 18 
points net lower, with Dec. and Mar. at 14.52c. respectively. 
Sales to that time totaled 5,600,000 pounds. In the spot 
market yesterday sales at steady prices were reported. 
Certificated stocks of hides decreased by 7,400 pieces. They 
now total 1,089,613 hides. Local closing: Dec., 14.40; 
Mar., 14.68; June, 14.95. 


Ocean Freights—It is reported that the demand for 
charters has quieted down considerably on this side of the 
Atlantic after the bid business booked in Sept. and early Oct. 
Charters included: Grain Booked: Fifteen loads, New York 
to Sweden, Nov., 40c. per 100 pounds. Four loads, New 
York to Antwerp, prompt, 40c. Twelve loads New York to 
Antwerp spot 40c. Grain: Steamer reported fixed Atlantic 
range to Mediterranean, Nov., loading. Another steamer, 
same details. Another boat, same details. Time: Round 
trip trans-Atlantic trade, neutral ports only; delivery North 
of Hatteras; Nov., $2.50 per ton. Round trip Canadian 
trade; Nov., $1.85 per ton. Round trip East Coast South 
American trade, Nov., loading p. t. Two months West 
Indies trade, prompt, $2.50 per ton. A steamer reported 
fixed round trip West Indies trade. Four to five months 
general trading, delivery North of Hatteras, Oct.-Nov., 
$3.35. Trip down, delivery North of Hatteras, redelivery 
River Platte, Oct.-Nov., $2.25. Short period West Indies 
trade, prompt, $2.75. A vessel, trip across, delivery North 
of Hatteras, redelivery Norway, lower Sewden, including 
Denmark, early Nov. 


Coal—It is reported that shipments of bituminous coal 
from the West Virginian, Central and Western Pennsyl- 
vania fields continue to move out at ahigh rate. It is claimed 
that there is enough business on the books of operators to 
sustain production at the current high levels or higher. A 
development of no little interest has been the decided pick-up 
in deliveries to public utility plants in the North Atlantic 
States. Drought and receding rivers have resulted in a re- 
duction in hydro-electric plant operations, while fuel burning 
utilities as a result have increased production sharply, re- 
flecting industrial expansion as well as the shift in the load 
from the hydro-electric utilities. Anthracite shipments are 
reported to be moving down gradually since the first of Oct. 
Producers here expect another decline in production this 
week. Stove sizes are still tight, but the gain in deliveries 
will probably alleviate this situation in a few days. 


Wool—There was nothing spectacular in the wool market 
the past week. Mill buyers are reported to be a little more 
active in the way of bidding for suitable wool, but the prices 
offered are well below the Sept. peak. The downward trend 
in wool and tops is rather hard to understand with available 
wool supplies admittedly short for manufacturing operations 
during the next few months, unless substantial arrivals of 
foreign apparel wools take place in the near future. Since 
wool rushed up to a war peak during the last week in Sept., 
some reaction has taken place, yet it is regarded as negligible 
compared with the general average rise of 53% last month. 
A composite index figure covering territory, fleece and pulled 
wool is only 2% below the war peak. Fine original bag top- 
making wools are 3 to 5c. below Sept. highs. Some original 

material has sold at the lowest prices of the reaction 
from the high rates, ranging from 95c. on the short French 
combing to $1-$1.02 on good French combing type. 
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Silk—On thé 234d inst. futures closed 10c. to 3e. net higher. 
Transactions totaled 102 lots. The bull market in silk futures 
continued unabated. October opened 16c. higher at $3.61 a 
pound. Other deliveries were 5c. to 8c. higher. Prices 
held strong, with Jan. at $3.21) and Mar. at $3.13. Sales 
to early afternoon, all in the No. 1 contract, totaled 660 
bales. Prices were in new high ground for the season and 
also for the last 9 years. There was trade and speculative 
buying inspired by strong Japanese markets. In the uptown 
spot market crack double extra silk was bid up 9c. to $3.55% 
a pound. The Yokohama Bourse closed 15 to 52 yen higher. 
Grade D silk was 45 yen higher, at 1,920 yen a bale. Local 
closing: Oct., 3.55; Dec., 3.36; Jan., 3.28; Mar., 3.12; May, 
2.99. On the 24th inst. futures closed 13%e. to 6\%e. net 
lower for the near months, while the distant deliveries closed 
1 4c. down to le. net higher. Transactions totaled 118 lots, 
all in the No. 1 contract. Liquidation in silk futures found 
buying interest limited. As a result the market was lower. 
October, in which a squeeze has been in effect, opened 20 
cents lower at $3.35. During early afternoon Dec. No. 1 
was selling at $3.22, off 6c., and Feb. at $3.10, off 5c. Sales 
to that time tctaled 440 bales, all in the No. 1 contract. In 
addition 150 bales were tendered for delivery on the Oct. 
contract, bringing the total so far to 170 bales. The price 
of crack double extra silk in the New York spot market 
declined 8\4c. to $3.47 a pound. The Yokohama Bourse 
closed 48 to 88 yen lower. The price cf grade D silk declined 
35 yen to 1,885 yen a bale. Local closing: No. 1 contract: 
Oct., 3.414; Dec., 3.1714; Jan., 3.10; Mar., 3.04; May, 3.00. 
On the 25th inst. futures closed 3c. to 7c. net higher, with the 
exception of the Oct. delivery which closed 1c. net lower, 
all in the No. 1 contracts. Sales totaled 83 lots. Trading in 
the No. 2 contracts was virtually nil. Prices of silk futures 
were easier in the early trading, the declines being influenced 
largely by the lower Japanese markets. Tenders for delivery 
on Oct. continued, the total today being 190 bales, bringing 
the grand total for the month to date up to 360 bales. The 
price of crack double extra silk in the uptown market dropped 
4e. to 674 a pound. Towards the close the local futures 
market showed considerable firmness. Local closing: No. 1 
contracts: Oct., 3.40; Nov., 3.31; Jan., 3.15; Mar., 3.11; 
Apr., 3.08; May, 3.06. 

On the 26th inst. futures closed 21% to 6c. net lower. 
Transactions totaled 45 lots. Easier prices on the Yokohama 
Bourse brought selling into the raw silk futures market here. 
During early afternoon the market was 31% to 4c. lower, with 
Feb. No. 1 at $3.10 and Mar. No. 1 at $3.0714. Sales to 
that time, all in the No. 1 contract, totaled only 130 bales, 
but 510 bales were tendered on the Oct. contract, making 
deliveries this month 870 bales cn the No. 1 contract. In 
addition 100 bales were delivered on the No. 2 contract, 
making a total of 240. Grand total deliveries on Oct. were 
1,110 bales. The Oct. option expired at noon. Crack 
double extra silk in the uptown market declined 2c. to $3.43 4 
a pound. Yokohama Bourse prices were 8 to 21 yen lower. 
Grade D silk outside was unchanged at 1,845 yen. Local 
closing: No. 1 contracts: Dec., 3.18; Jan., 3.10; Mar., 3.05; 
Apr., 3.03; May, 3.00. Today futures closed 314 to 1 4e. net 
lower. Transactions totaled 31 lots. Buying interest, which 
converged on the Dec. option, rallied the silk futures market. 
During early afternoon Dec. No. 1 stood 4e. higher at $3.22 
a pound. Mar. at $3.07 was 2c. higher. Trading was quiet 
with only 70 bales done to early afternoon. Ten bales were 
tendered on the Nov. No. 2 contract, the first so far. The 
price of crack double extra silk uptown was 1 4c. lower at 
3.42 a pound. Prices on the Yokohama Bourse were 9 yen 
lower to 12 higher. Grade D silk in the outside market was 
10 yen lower at 1,836 yen a bale. The trade is discussing the 
outlook for a new trade treaty with Japan. Local closing: 
No. 1 contract: Nov., 3.31; Dee., 3.201%; Jan., 3.134; Mar., 
3.0714; May, 3.03. 





COTTON 


Friday Night, Oct. 27, 1939 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 243,288 
bales, against 230,932 bales last week and 290,322 bales the 
previous week, making the total receipts since Aug. 1, 1939 
2,688,961 bales, against 1,996,841 bales for the same period 
“ — showing an increase since Aug. 1, 1938, of 692,120 
ales. 























| 

Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston _.-.--- 10,887; 19,912) 14,432) 8,461) 7,730) 9,453) 70,875 
Brownsville -_-.-_-| ere annbiaiiel & <e en ondniilens 80 
he | 6,007) 7,211) 13,258) 4,376) 4,843) 36,297| 71,992 
Corpus Christi..| -... 272 owed 388 ane 123 783 
Beaumont . . ..-- étentel ae mented uned aititin peant _Ginen 
New Orleans...) 11,064) 10,352) 22,222) 9,288) 20,638) 10,440) 84,004 
eer eh 586 970 400} 1,021 202 622) 3,801 
Jacksonville... - onal spall otinds omnia oan 36 36 
Savannah......- 44 80 181 567 567 394) 1,833 
Charleston. _...- onda 69 45 biel 22; 1,473} 1,609 
Lake Charles _--- bond apes ota ‘iceealle peat 516 516 

ilmington..-.-.- 22 pest ooum 4 2 57 85 
? Sis aecaress ateren 212 170 196 19 231 65 893 
Baltimore_....-.- oul ~o cilale oaal Sin seen 390 390 
Totals this week_' 28,822' 45,427 50,814! 24,124! 34,235! 59,866'243,288 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 
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P 1939 1938 Stock 
Receipts to ae 
Oct. 27 This Since Aug) This ,Since Aug 
Week | 1, 1939 Week | 1, 1938 1939 1938 

Galveston ___.--- 70,875| 700,350) 50,935| 588,072! 744,790) 890,572 
Brownsville. - ~~. 80 39 305 x x eo Ee ees 
) eS. 71,992) 915,254) 46,970} 622,832; 812,028) 943,030 
Corpus Christi -_ 783! 170,396) 3,130) 247,443 62,594 96,065 
Beaumont. --_--_-- 6,391 27 594 cai 14,772 56 396 31,090 
New Orleans.....| 84,004) 681,022} 43,100} 401,126) 617,213) 784,756 
oS aes 3,801 32,029 1 27 487 54,08 74,928 
Pensacola & G'p't nilads 14,260 wins 2,968 66 334 z5,416 
Jacksonville - - - __ 36 1,466 117 1,364 1,780 2,232 
Savannah ----__-- 1,833 22,741 776 20,335) 144,001) 156,035 
Charleston - - - - -- 1,609 24,488; 1,196 13,838 36,624 41,374 
Lake Charles - - -_ 516 42,835) 1 286, 35,530 23 ,070 24,947 
Wilmington - - - -- 85 2,829 259 6,012 8,504 16,632 
Na 893 8,312 640 6,036 28 ,0O7 30,284 
i ff. aaa a ° eins Pe” ee 500 106 

CET é igs eee ot alee 1,758 2,807 
Baltimore - - -._-- 390 6,080 297; 9,026 1,025 975 
| eee 243 .288' 2,688 ,961'150,872 1,996,841'2,658,708 3,101,243 


x Rezeipt included in Corpus Christi. 2 Gulfport not included 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








| 











Receipts at— | 1939 | 1938 | 1937 | 1936 1935 1934 

Galveston..... 70,875' 50,935) 79,881, 130,079, 99,963 47,752 
Houston - -_- - | 71,992| 46,970' 63,058) 108,762) 123,603 61,716 
New Orleans.| 84,004) 43,100) 134,406 113,061) 83,853 51,240 
Mobile - - - - _- | 301] 2,166 6,555| 9,606, 16,249 4,567 
Savannah_---| 1,843 776| 4,069} 4,138) 13.739, 5,143 
Charleston - - _ | 1,699, 1,196) 3,894) 8,138 12,314 5,332 
Wilmington - - 85 259 477 694 2,536 1,493 
Norfolk _._-- $93 | 640 1,655 2,602 2,447 4,865 
All others - - - + 8,196, 4,830; 9,442) 8.031) 17,445) 19.824 
Total this wk_| 244,288) 150,872) 313,437 385,111, 372,149, 201,932 








Since Aug. 1__|2,638,941|1,996,841 3,824,379 3,226,824 3,269,750 2,241,462 


The exports for the week ending this evening reach a total 
of 181,955 bales, of which 63,275 were to Great Braiain, 
29,842 to France, 25,642 to Italy, 28,192 to Japan, 2,256 
to China, and 32,748 to other destinations. In the ecorre- 
sponding week last year total exports were 81,532 bales. 
For the season to date aggregate exports have been 1,557,553 
bales, against 1,004,444 bales in the same period of the 
previous season. Below are the exports for the week: 















































Week En «d Exported to— 
Oct. 27, 1939 —- — - — -—__—-- ——_— 
Exports from— | Great , Ger- 

Britain| France| many Italy | Japan | China Other Total 
ee ee — } —_ o— | — | - - | —_ -_ = 
Galveston - 17,481) 18,269 8,841| 11,692!) 2,256) 10,795) 69,334 
Houston - - 29,204 : ..| 10,722] 12,012) _ 4,810) 56,748 
New Orleans.___| 11,609) 11,248 | 6,079) | 16,503) 45,439 
Lake Charles --=-| a | 265) 265 
Mobile. _ - 2,850) ----| tel ..| 2,850 
Jacksonville ee 50! 50 
Savannah - - _ _- 500). rama [> es 500 
Los Angeles -__- 1,631 325 | 4,488) | 325| 6,769 

a 63,275) 29,842 cd | 25,642) 28,192) 2,256) 32,248|181,955 
Total 1938 . 21,231) 23,740 13,930) 7,136 5,478 100 9,017] 81,532 
Total 1937 70,246) 40,011! 46,03°! 11.45°| 14.453) 460' 46.581) 229.241 

From Erported to— 

Aug. 1, 1939 to} —-—-——__—_ —— ———— —— — —— —__—__— 
Oct. 27,1939) Great , Ger- \ 

Exports from— | Britain France | many Italy Japan | China | Other | Total 
Galveston. - - - 123,250} 61,499) 1,563) 31,252/ 40,42F| 9,177/109,928) 377,094 
Houston. ....| 188,111) 41,140) 10,781) 54,840) 45,704) 37,155|155,220) 532,951 
Corpus Christi) 71,308) 27,424 14,971) 13,662) 27,463) 10,155) 24,473) 189,456 
Brownsville . - 8,496) 6,861 4,334 Jae 4,309 ea 3,922] 27,922 
Beaumont . - . ines ones a yee outed clint 18 185 
New Orleans | 112,949) 78,396 8,169) 24,302 2,361) 4,500) 72,930) 303,607 
Lake Charles 7,349] 1,135 Ri 491 Stank easel Fae: See 
Mobile. . _ - .- 18,344] 4.399, __- ay 1,619} _-.-| ‘601 24.903 
Jacksonville - 500 211 dade sitet at) 761 
Pensacola, &¢ 2,934 7é ‘ Lote sean 13) 3,022 
Savannah....| 13,411 ae 486 eae 615 ommihd wooel 146,558 
Charleston - - 15,957 aoe _—S = ald amet tine 15,957 
Wilmington _ 2,23¢ wht poh oat Amore = a nate 2,239 
Norfolk _ _ . . . - 460 ie ab 1,271 uaa hniiod ihe 2,598 4,329 
New York... ons née anal sande naad ----| 2,100 2,100 
Boston. ____- aaa ar wave + ly 114} 114 
Los Angeles_. 5,313 750 200) pas 26,972 626} 1,546) 29,407 
San Francisco 5,121 Rey : ca 6,080 74 760} 12,035 

_ x —_- 575,742\221,619| 41,986)124,547| 149,548 61,687/382,424)1557,553 
Total 1938. .-.| 133,726|179,717| 188,449) 93,597) 224,60° 4,693|179.653! 1004,444 
Total 1937_._' 449,436'285.608' 307,981'152.663' 74.065' 11.443'273.C049'1554.242 




















NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland, and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 

however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of August the exports to the Dominion the present season 
have been 9,934 bales. In the corresponding month of the preceding season t he 
exports were 15,731 bales. For the 12 months ended July 31, 1939, there were 
232,395 bales exported, as against 248,336 bales for the 12 months of 1937-38. 


In addition to above exports, our telegrams tonight also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboa ( — 
Oct. 27 at— P- wenn ne hee ns ad Leaving 
reat Ger- | Oth Coast- 
Britain) France| many Foreign ee Total on 
Galveston____- 6, 6,800} ____| 37,900) 4,000) 55.200 
Houston. ____. 12,164| 4°756 21.687 59| 38.866 oo 182 
New Orleans__| 11.981 897) -...| 12,860] 9,562) 35/300) 581/913 
rs ih raat Hanae Hie bose Eisele IL 36624 
Mobile... ____ wo. nee: peas eee: Beige aH ‘084 
Norfolk. ______ SSE et Ee Ee. king PT Te 
NE ee Oe ee eee ee ieee Cae Be 
Total 1939. _| 31,645) 12,453 72,447| 13,621 
Total 1938. .._| 17,100) 12,991) 9,388] 49'614| 10/143 13029613008 B07 
Total 1937____' 62.513\ 44.663' 48.275' 46.568' 4'379'206'398 2.967 263 
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Oct. 28, 1939 


Speculation in cotton for future delivery during the past 
week was fairly active. The undertone of the market was 
much steadier, though price fluctuations continue within a 
narrow range. The general trend of the market appears 
to be upward, with a number of developments favoring 
the upward side. Spot markets are increasingly active 
and tending higher. 

On the 21st inst. prices closed 6 to 10 points net higher. 
Trading was quite active, and featured by fairly good buying 
in Mar. by a leading spot house and support from New 
Orelans in all active months. The buying was attributed 
to mills fixing prices. Hedge selling came in spurts, but in 
aggregate it was considered light, in view of the heavy 
movement of the crop from the farmers’ hands. Operations 
by Bombay traders were restricted by further limitations on 
exchange operations. The domestic spot markets continued 
to report an easier basis, but a heavy volume of cotton was 
moving into trade channels in the central belt. The feature 
of the news was the formation of a cotton export corporation, 
the purpose of which is to stimulate exports of cotton through 
the Reconstruction Finance Corporation financing. Plans 
are being formulated rapidly whereby cotton can be ex- 
ported to neutral nations, the trade taking 20% of the credit 
risks, and Government agencies 80%. On the 23d inst. 
prices closed net 4 points higher to 6 points lower. The 
market held around the previous closing levels during the 
early session, but later eased to losses of 4 to 8 points. Spot 
houses sold, and there was a fair amount of hedge selling. 
Trade interests continued to absorb Dec., and that delivery 
ruled steady throughout the day. There was some foreign 
buying early, but Bombay brokers did little or nothing, ow- 
ing to restrictions on rupee exchange. Southern spot 
houses reported that despite the favorable weather, nothing 
has been added to the crop, and added that the next Bureau 
report is expected to show a further reduction from the 
11,928,000 bales forecast on Oct. 8. The Commodity Credit 
Corp. as of Sept. 30, held 10,842,357 bales of cotton, against 
10,875,924 on Sept. 15. Southern spot markets were un- 
changed to 5 points higher, with middling quotations 8.46 
up to 9.22e., while the average at the 10 designated spot 
markets was 8.89c. Sales totaled 55,024 bales, as against 
29,616 a year ago. On the 24th inst. prices closed 1 to 5 
points net higher. There was a limited volume of hedge 
selling, but these offerings appeared to be readily absorbed. 
During the morning there was a fair volume of selling in 
Mar. and May by spot houses and brokers with foreign 
connections. Selling was gradually absorbed by locals and 
trade interests. The market on the whole was a relatively 
quiet affair, a reflection of conditions in the spot markets 
of the South and in the Worth Street goods markets. De- 
mand for spot cotton was reported less urgent, both from 
domestic mills and foreign interests. Recent heavier 
exports to neutral nations of Europe has led to the belief 
that some cotton is being trans-shipped to belligerent na- 
tions of Europe. Stocks of cotton in Germany and former 
Polish and Czechoslovakian areas are reported to be very 
small. Southern spot markets were generally unchanged 
to 6 points higher, except for a 6-point decline at Augusta. 
Middling quotations ranged from 8.5le. up to 9.23e., and 
averaged 8.93c at the 10 designated spot markets. On the 
25th inst. prices closed 9 to 6 points net higher. An im- 
proved tone featured dealings in the cotton market today 
in a moderate volume of transactions. A short time before 
the close of business all active months registered gains of 
3 to 10 points over the closing levels of the preceding day. 
Around midday prices were 3 to 6 points higher. Initial 
prices were irregular this morning, 1 point lower to 1 point 
higher in moderately active trading. Demand came from 
the trade, Wall Street interests and brokers with Bombay 
connections. Loeal professionals were on both sides of the 
market. Hedge selling supplied most of the contracts and 
was apparent in the most of the active deliveries, while 
some commission house and Southern liquidation also was 
noticeable. With fair, sunshiny weather prevailing through- 
out the week in the Southern States, the picking of cotton 
made good to excellent progress, according to the weekly 
weather report from Washington. 

On the 26th inst. prices closed 2 to 6 points net lower. 
Cotton prices again displayed a steady tone today in a 
moderate volume of business. Shortly before the end of 
the trading period the list was 1 to 6 points above yester- 
day’s closing levels. At noon the market was 1 to 9 points 
higher. Futures here responded partially to the firmness 
at Liverpool and advanced 1 to 4 points, principally under 
the influence of buying credited to Liverpool and other 
European sources and some trade and Wall Street covering. 
Offerings were not large, although there appeared to be a 
fair volume of hedges as well as some selling through a 
leading spot interest in December and March. Brokers 
with Bombay connections operated on the conservative side 
and did not appear to have sizable orders on either side of 
the list. Based on the rupee exchange of 30.30, April-May 
brace in Bombay at the close today was equal to 7.60c., or 
136 points under New York March, 121 points under May, 
and 104 points under July. 

Today prices closed 1 to 4 points net higher. Prices for 
cotton futures displayed a slightly irregular tone throuzh- 
out the greater part of today’s session in a moderate vol- 
ume of sales. A short time before the close of business 
active positions abroad showed an advance of 4 points to a 
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decline of 1 point from the closing levels of the previous 
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day. Around midday the market was 3 points lower to 4 Futures Market Closed 
; ; aA og rempe Spot Market Clo. 
— higher. Despite rather active liquidation for both ohare ay Old New 
domestic and foreign account in December and July the 
. . Saturday -------- Beas dun pinddae Steady-.___.-- 

oe a gy yom Da ey than expected Laverpaet cables + on lt Nominal oe. Tees Steady soe Steady 
and openet Oo points higher. good class 0 uying esday -.......- ominal - -.._.-.---- y----.---- eady 
from the trade, spot houses, local professionals and Wali ‘Thursday _~_2_7|Nominal2 27277272777] Basy72277777/Raa 
Street easily absorbed offerings. December liquidation and Friday---------- OGD, 2. « on-enewes Steady ---....--. Steady 








some fareign selling in January, together with hedge place- 
ments in the more deferred positions, supplied most of the 
contracts. On the opening 5,000 bales of January were sold. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 

























































































Oct. . — i. 

oat Be Se Bet. Xe Sat. Mon. Tues. Wed. Thurs. Fri-| Cotton Exchange and the New Orleans Cotton Exchange, 
Middling upland, % nominal... 9.26 9.30 9.35 9.42 9.36 9.39 : ° : 

Middling upland 15-16 nominal. 9.49 9.53 9.58 9.65 9.59 9.62 from which we have compiled the following table. The 

_Futures—The highest, lowest and closing prices at New figures are given in bales of 500 lb. gross weight. 

York for the past week have been as fcllows: “ 
pen 
i New York Oct. 20 | Oct. 21 | Oct. 23 | Oct. 24 | Oct. 25 | Oct. 26 | Contracts 
Saturday Monday Tuesday Wednesday| Thursday Friday Oct. 26 
Oct. 21 Oct. 23 Oct, 24 Oct. 25 Oct. 26 Oct. 27 =a 
= ——_— |-———__|—_-——_— ——| — |) 1939— 
Nov.(1939) December—Old-._---_- 43,300] 19,400} 39,700] 48,400} 61,700] 67,500] 484,500 
(old) EE nin ccouagiaced: aa paper’ aap ae 100 200 7,000 

Nange..|—— ) =§ ——|——__ — — —|——-_ —— 9.08 9.0/——-  —— 1 
yine 9.03n 9.07n 9.120 9.190 8.98n 9.01n January—Old.---_..- 900} 300) 3,400} 1,700 700| 200) 57,000 
.Vov. (new) PT Ee eS: rey aihiall 100 im *' etme 1,400 

ae ade ieee pre-e pwc pee eee en 28,500} 23,900] 29,000! 32,700} 43,000] 36,900] 372,600 

Closin:.| 9.20n 9.25n 9.31n 9.3Rn 9.187 9.20n 0 aa <a ii en 300 =" 300 ae 6,600 
Dec. (ut) - SEB ccs ccccece 30,600} 14,400] 20,500) 26,600} 21,400] 36,900] 439,600 

Range 8 91- 9.01) 8.95- 9.09) 9.01- 9.08) 9.05- 9.16) 9.08- 9.23) 9.05- 9.15 NRO Sa 1 ukex 600 200 wie i ais 37,500 

Closing | 8.98- 8.99) 9.02- 9.03} 9.07- 9.08} 9.14 ——!| 9.08- 9.09) 9.11 —— , oe. ae 43,200} 14,400} 18,500} 8,200) 19,800) 27,400) 473,600 
Dec. (new) , “a sete 2,800 en. kee) ee 3 1,200} 27,700 

Range__| 9.19- 9.19;——- _ -———-| —— —| 9.30- 9.30) 9.28- 9.28) 9.32- 9.32 October—Old _._____- ante ees ~~ e core a ee separ ss 

Closing -| 9.15n 9.21n 9 .26n 9.33n 9.28 ——]| 9.30n Sa arn 4, 500} 1,200} 1,400; 2,900) 3,000 11,500 
Jan (1940) Inactive months 

(old) November, ’39-—Old bade. ie ‘ska tad Adie 100 *100 

Range__| 8.90- 8.90} 8.93- 9.01) 8.94- 8.94) 9.00- 9.06) 9.10- 9.10) 9.01- 9.06 DT as «ann deca teak elewt mR EEE! cow niin wewel  keelwee 

Closing -| 8.91n 8.95n 8.99n 9 .06n 9.01n 9.03n August, 1940—Old_- Cy 36s TES ie avih wales ate naael Senko 
Jon. (now) wait ian HOW .n---nnn2-n- ee ee ees ee ee ee 

. -~- —— — — —— « a ws . | = - ———! ESE — pues oneal _—_ | OO ] — - 
P > on 9.08n 9.11n 9.150 9.22n 9.17n 9.19 Total all futures. ___|154,000| 73,000/113,200}119,300) 150,200| 173,400) 1,937,300 
en. 0 ~ 

Range..|—— —--|— — —__  — —_— — i | —— 

: Closing 8 .88n 8.89n 8 .92n 9.00n 8 .95n 8.97n Open 
Feb. (new) New Orleans Oct. 18 | Oct. 19 | Oct. 20 | Oct. 21 | Oct. 23 | Oct. 24) Contracts 

Range..|——- ——|——-__ -— — - -_— — —_ —|—_— — Oct, 24 

Snem -| 9.05n 9 .05n 9 .08n 9.17n 9.12n 9.14n — 

Mar. (old) 1939— 

Range. _| 8.76- 8.86] &.77- 8 88| 8.82- 8.88] 8.85- 8.96| 8.80- 9.01) 8.87- 8.93 pecember—Old._.__.. 8,750| 3,400] 6,100| 3,750| 4,250) 4,100] 114,000 

Closing .| 8.85- 8.86) 8.833 —— 8.86 - 8.95 - 8.90- 8.91) 8.92 ——. a ae S2% nae & hae bund wen oreven 650 
Mar. (new) 19. 

Range - —/| 9.00- 9.02 —— | 9.12- 9.12 >, a January—Old---.-...-- 100 100 — siee 350 ‘waniet 3,400 

Closing _| 9.02n 8.99n 9.02n | 9.12n 9 .07n 9.09n er ae ay are ee “TS pie ees watel Mies 
‘—" March—Old.-.-.....-- 5,350| 3,200} 2,900) 2,450) 2,350) 2,100} 67,300 

see e> Sees a) eee | eer mmm warcnge ap com Dt shestcalsbane ae: haat — oe obalain own 
PF 8.80n 8.76n 8.79 | 8.87n 8.83n 8.86n ae tNO es «accede cs 9,000} 4,100} 6,950| 1,150) 2,250) 5,000} 62,450 
ew DEE sae seacckasune tent Sane hace “Fa ates avi ,600 

Range_..|-— S$ ——|——- S$» —|—- _—-— | —- Ss | ——- | ——-  ——-~—s Fwy... __- ___-_-- 8,850} 6,600| 9,400) 3,600) 6,650} 2,350} 88,300 

Closing _| 8 .98n 8.93n 8.95n 9 .04n 9 .00n 9 .03n SE Ra eae 00 a 1,100 aa 50 WAS 6,650 
May (oid) = “ October—Old .......- ila ke ait eked Fabke pe tee ae ae 

Range__| &.69- 8.79] 8.68- 8.78) 8.60- 8.7£| 8.72- 8.81| 8.76- 8.8€| 8.74- 8.82 | aT ae ee eT 650 300} 2,400 50 350 350 4,650 

Closing _| 8.76 ———| 8.70- 8.71| 8.72 ——!| 8.79 — 8.76 — 8.80- 8.81 Pres RES Theres Mee! ws nalaniaeninstiidh indctlieenannliteisite 
a.” aw anime) BSR 0801 Om 6 ool ; Total all futures_.__| 32,800! 17,700! 28,850| 11,000! 16,250! 13,900! 349,200 

Closing - 8 .95n 8 87n ‘ ~ 29n . & .96n 8 93n 8.97n * Includes 100 bales against which a notice has been issued, leaving net open 
June (ald) contracts, none. 

Range..|——_ - : — - --— — - ——|——-_-—_— 

a... 8 .66n 8.61n | 8.63n | 8.70n 8.68n 8.72n Premiums and Discount for Grade and Staple—The 

Range ee ~ hme —_ -—— table below gives the premiums and discounts for grade and 

‘losing _| 8.86” 8 .79n & Xin 8.89 8.85 89 ° e ° ° 
July Cold) ‘ . gE beecs staple in relation to the base grade. Premiums and discounts 

Kange__| 8.50- 8.59) 8.50- 8.58| 8.53- 8.57) 8.55- 8.63) 8.60- 8.69) 8.57- 8.64 ; 

Chana | 8.57. 8:58] 8.53 47 be hee by hy ee and staples are the average quotations of 10 
dey (naw) ee Te Pe markets designated by the Seeretary of Agriculture. 

I ™ —i- &. panes . oe - ‘ 409 « — — . ° . . . 

Closing .| 8.77n 8.72n 8.73n | 8.82n 8.78n | 8.82n Old Contract—Basis Middling 7%-inch, established for de- 
~ St Paaeeen © oe i | liveries on contract on Nov. 2, and staple premiums rep- 
Closing -| 8.77” 8.72n 8.73n 8 .82n 8.78n §.82n resent 60% of the average premiums over /%-inch cotton 
sem. cc aa re re Ss et at the 10 markets on Oct. 26. 

‘ Closing _| 8.55 8.51n | 852n | 8.60n 8.57 8.61n Old Contract—Basis Middling 15-16-inch, established for 
ct .— } j ; ; T 2M) 

Range..| §.30- 8.31] 8.30- 8.34) 8.30- 8.34] 8.32- 8.38] 8.30- 8.44] 8.35- 8.41 deliveries on contract on Nov. 2, and Staple premiums 

Closing .|_8.33n 8.30" 8.31n | 8.38 8.37n 8.40n and discounts represent full discount for 74-inch and 29-32- 

n Nominal. inch staple and 75% of the average premiums over 15-16-inch 


Range for future prices at New York for the week ended 














cotton at the 10 markets on Oct. 26. 




































































Oct. 27, 1939, and since trading began on each option: Ola Contract New Contract 
a , % 15-16 , 1 dn. % | 29-32 ; 15-16 ; 31-82 , 1 Jn. 
ee ee ted SR I See Inch | Inch \and Up| Inch | inch | Inch | Inch |and Up 
1939 | | | Wht 
ee A mares tecvetines Hemedag see ben witheonegl gn oo herp oy aah hese ge -50 on “ on = on #3 on Yr on - on ae on 28 on 
Dec.—Oid .| 8.91 Oct. 21) 9.23 Oct. 26) 7:26 Jan. 26 1930| 9.07 Sept. 81930 Bt. Goud Mid---| .45 on) .56 on) .66 on) 20 ont 30 onl (39 on| 45 on| .52 on 
a D ‘ 97| 2 OF Sent 1102010 AN Gene 2102Q £VOOd Mid------ .39 on| .50 on} .61 on| .20 on| .29 on| .39 on| .45 on| .52 on 
Deo — New. 9.19 Oct. a 9.32 Oct. 27| 8.25 Sept. 1 1939/10.00 Sept. 8 1939 Bt. Mid eee ‘7s oa ‘Sh ont aan ‘09 on 7 on 28 on 33 —~ 39 on 
Jan.—Old_.| 8.90 Oct. 21) 9.10 Oct. 26| 7.29 Jan. 27 1939! 9.90 Sept. 81939 = °4-----~------ Basis | .11 on] .21 on) .19 off] .llo as 05 on) .12 on 
z St. Low Mid_...| .55 off| .46 off| .37 off| .75 off] .68 off] .59 off| .54 off| .48 off 
eee =| One Se 5 ORY OO, Sl Ae A Oe CE Re ciehos 1'34 off|1.25 off|1_20 off|1.5% off|1.47 off|1.39 off|1.36 off|1.31 off 
ES 3 QUIRES sae Gian & ee ee ee ‘neeesndpaneneet 4 *st. Good Ord. -|2.06 off|2.00 off|1.97 off|/2.25 off|2.21 off|2.15 off|2.13 off|2.11 off 
Mar.—Oild .| 8.76 Oct. 21| 9.01 Oct. 26| 7.36 Apr. 20 1939| 9.89 Sept. 8 1939 *Good Ord Denes 2.70 off|2.65 off|2.63 off|2.89 off|2.87 off|2.81 off|2.79 off|2.78 off 
yr ee O50 Oe. 5 0.55 OO. as 8.19 Aug. 28 1939) 9.80 Sept. 8 1939 Good Mid-....- .39 on] .50 on} .61 on} .20 on| .29 on} .39 on} .45 on| .52 on 
MSS is acaca dines tt kei caoec ede Sen +F e eecrcece -28 on a on - on 4 ot 1} or = = a on 7 os 
May—Old .| 8.68 Oct. 23) 8.86 Oct. 26| 7.68 May 22 1939| 9.65 Sept. 81939 Mid-------.... Even | .11 on! .21 on} .19 off) .llo as -05 on) .12 on 
St. Low Mid__..| .55 off| .46 off| .37 off] .75 off] .68 off| .59 off| .64 off] .48 off 
, et mecca Sererttpoe tes: § Am gpa 1930 9.78 Sept. 81939 =f ow Mid.....-- 1:34 off|1_26 off] 1.20 off|1.53 off|1.47 off|1.39 off|1.36 off|1.31 off 
po OR MieRNORRR oases meme Le cr alre manera —eevasenmtie mee omen *St. Good Ord. -|2.06 off|2.00 off|1.97 off|2.25 off|2.21 off|2.15 off|2.13 off|2.11 off 
July—Old..| 8.50 Oct. 21 8.69 Oct. 26| 7.63 Sept. 1 1939 9.52 Sept. 8 1939 “Gees Ord....- 2.70 off|2.65 oft|2.63 off|2.89 off|2.87 off|2.81 oft|2.79 off|2.78 off 
July—New.| 8.71 Oct. 21) 8.88 Oct. 26) 7.90 Sept. 1 1939] 9.63 Sept. 8 1939 
| Good Mid. ....- .07 on| .18 on| .27 on} .12 off] .04 off; .07 on] .12 on) .18 on 
eee ees wom err Se ee ee ee lan capen 05 otf] (06 on| 16 on| 24 oft] 16 off| -05 oft] “01 on| 08 on 
-e~ ~~~"! 8°30 Oct. 211 8.44 Oct. 26 "8°99 Oct. °4 19301 8 44 Oct 20 1020 Mid__.........] .68 off] .58 off| .49 off|a.87 off|a.80 off|a.71 off|a.66 off|a.60 o 
ee 8-30 Oct. 21! 8.44 Oct._ 26" 5.29 Oct. 20 1939! 8.44 Oct. 201939 sae ‘Low Mid. ..|1.46 off|1.40 off|1.35 off|1.65 off|1.61 off|1-5° off|1.53 off|1.49 off 
Mark d Sal tN York “Low Mid meuey 2.18 off}2.16 off|2.14 off|2.37 off|2.37 off|2.34 off|2.32 off|2.32 off 
arket an ales a ew 
- Good Mid...-.- .54 off| .46 off] .39 off|*.73 off|*.69 off|*.59 off] *.55 off|*.51 off 
| Sitco---- gh ot 4 tf Mo ai aT it 8 i 8S a 
Ss C CEs ccescsnsa 1.514 0 .49 off} 1.46 off}1.73 off|1.71 o 65 0 rs) 60 0 
= ee ch sn *st. Low Mid... 2.31 otf 3.19 off 2.18 oft 2.40 oft 3.40 off 3.36 oft 3.36 oft 3.35 oft 
OL N Old Ni 0 y, *Low Mid. ..... 2.92 off|2.91 off|2.90 o -llo lo .09 o .09 o .08 o 
id | New | Old , New lid , New 7, =. 
EE ae "RSS ay OE ee 3001 _... Good Mid. .....|1.17 off|1.10 off} 1.04 off|"1.36off] *1.33off|*1.250ff| 1.230ff|*1.170ff 
Dhbanbccacoscséa seal socal SAREE...) 6A... $a PB acecee 1.68 off] 1.66 off! 1.64 off|1.87 off|1.86 off|1.83 off|1.82 off|1.81 off 
, —__(atiCt RG 1,100 Sosa deed powell Sane he ' CNG. cccccsocs 2.34 off|2.33 off|2.33 off'2.53 off|2.53 off|2.52 off|2.52 off|2.52 off 
eo coy: pitts OER em — en “--- Good Mid......| .64 off] .56 off| .47 off|*.83 off|*.78 off|*.69 off|*.65 off|*.58 off 
SE cn cedantenh eee ee ne 81 off| .74 off| .66 off|1.00 off] .96 off] 88 off| 8) off] .78 off 
= " | a | | ees 1.42 off! 1.37 off!1.32 off!1.61 off!1.58 off!1.52 off|1.50 off|1.46 off 
Os oon aa a0 1.600|  ----| 5.400) ---- 7.000) ~--- © Not deliverable on future contract. a Middling spotted shall be tenderable 
Since Aug OS 40.7 19 -~--- 10.100 esse 50,81 osee only when and if the Secretary establishes a type for such grade. 











New York Quotations for 32 Years 
1939 ....-. 9.39c.|1931 --... 6.80c. {1923 ...-- 31.75c. (1915 -.--- 12.15¢. 
SD decane 8.80c.|1930 ..--- 11.25c. | 1922 ---_- 23.90c.}1914 ----- pars 
EE sinensis 8.33¢.|1929 ____- 18.40c. | 1921 ----- 18.90c.|1913 --.-- 14.50c. 
1936 ...-- 12.12c. | 1928 -..-. 19. eee 22.15¢e. | 1912 ...-.- 11.25c. 
BED conan 11.25¢e. | 1927 -.--- 21.15¢.|1919 --_-- 37.40c.|1911 -_--- 9.50¢. 
1934 ..... 12.45¢. | 1926 -_--- 12.55c.|1918 ----- 32.40c./1910 --__- 14.75¢. 
ee 9.85¢.|1925 -.--- 20.70¢.|1917 ----- 28.60¢. | 1909 ---_- 14.55¢. 
BOOS ennwh 6.45c. | 1924 ----- 24.20¢.|1916 -..-. 19.00c. | 1908 ..-_. 9.40c. 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool. 


Od. 27— . 1939 1938 1937 1936 
Stock in Alexandria, Egypt_-_-_-_-- 199,000 341,000 224,000 297, 
Middling uplands, Liverpool.-.. 6.38d. 5.20d.  4.83d 
Egypt, g00d Giza, Liverpool - . .- a. eshede  seaienie .- anu 
Broach, fine, Liverpool __.__ ~~~ 5.53d. 4.03d. 3.98d. 5.61d 
Peruvian Ta ,g@dfair, L’pool 6.64d. 5.90d. 6.13d. 8.03 


C. P. Oomra No. 1 staple, super- 
eae 
At the Interior Towns the movement—that is, the 

receipts for the week and since Aug. 1, the shipments for 

the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


5.67d. 4.00d. 









































Movement to Oct. 27, 1939 Movement to Oct. 28, 1939 
Towns Stocks 
Od. 
28 
Ala., Birm’am 49,155 
ines! 9,619 
Montgom'y 90,697 
Selma. ..-.-. 88,480 
Ark., Blythev. 166,204 
Forest City 51,927 
Helena... - ,603 
Hope...... 49,823 
Jonesboro. . 36,255 
ttle 146,877 
Newport... 42,246 
Pine Bluff. 10,755) 132,605 
Walnut Rge 52,280 
Ga., Albany... 19,402 
Athens .... 33,352 
Atilanta.... 126,649 
Augusta... 160,623 
Colum bus... 34,400 
Macon. ... 40,346 
a 25,500 
La., Shrevep’t 103,858 
Miss., Clarksd 99,859 
um bus... 329, 
Greenwood. 1 164,057 
Jackson... 44,759 
Natchez... 15,217 
Vicksburg. . 27,638 
Yazoo City. 58,817 
Mo., St. Lo 3,995 
N.C., Gr’boro 1,554 
ma— 

15 towns * 38 ,669 311,264 
8. C., Gr’ville 3,733 71,376 
Tenn., Mem's 122, 834,844 
Texas, Abilene} .750 
Roccce 4,828 
Brenham . . 4,519 
Dalias..... 42,918 
|, | ee 47,752 
Robstown.. 2,280 
San Marcos 3,568 
Texarkana . 36,983 
- eee 28,404 
Tot., 56 towns 339,699!2808, 1 14'252,658 3486 ,8711292,932!2555,.926 3387.084 











* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 87,041 bales and are tonight 
99,787 bales more than at the same period last year. The 
receipts at all the towns have been 46,767 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1 

















- 1938————_ 
oa. Week Aua't ek ee 
— ee. Aug. ee ug. 
Vin SE ae 11,151 $0,450 3,902 37 ,098 
Via Mounds, &c....-.......... 1,875 67 ,025 7.350 44,821 
Via Rock Island............... 396 986 95 512 
Via Louisville ................. 155 2,117 81 2,922 
Via Virginia points.........._.- 3,479 46,767 3,397 49,668 
Via other routes, &c............ 17,563 118,439 15,108 140,493 
Total gross overland.......... 44,619 15,784 29,933 275,514 
ad Ship ve 1 3 5,5 
Overland to N. Y., Boston, &c... 390 6,084 297 9.317 
Between interior towns.........- 225 2,486 266 2.689 
, &c., from South......... 8,794 111,510 15,219 114,463 
Total to be deducted............ 9,409 120,080 15,782 126,469 
Leaving total net overland *_._.... 35,210 195,704 14,151 149,045 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movemen: 
this year has been 35,210 bales, against 14,151 bales for 
the week last year, and that for the season to date the 
agerogate net overland exhibits an increase over a year ago 
of 46,659 bales. 

















1939 1938 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at to Oct. 27.....243,288 2,688,961 150,872 .996 841 

Net over! I eee 35,210 704 = =14,151 149.045 

Southern consumption to Oct. 27.130,000 1,660,000 100,000 1,440,000 
po Ee 408,498 4,544,665 265,023 3,585,886 

Interior stocks in excess. ........ d d ° A ’ ’ 

i mom 1,056,822 112,669 1,434,161 
over on to Oct. 1_.... ee 57,291 ie Tana 
Came into t during week...495,539  ______ Fo ee 

Total in sight y ae chimes epidianes ---- 5,658,778 ---- 4,906,765 

North. spinn's’ takings to Oct. 27. 56,527 420,892 39,796 295,836 





* Decrease. 
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Movement into sight in previous years: 


‘eek— Bales | Since Aug. 1— Bales 
19087—Ocet. 20.....ccccecce SE cctdhibraccnwceonctatl 6,549,881 

ager EE TEE 6,084,305 
PEPE:  Bscncssvvnanii P< nnndccuasetbmodabnd ,664 840 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 



































Closing Quotations for Middling Cotton on— 
Week Ended 
Oct. 27 Saturday | Monday | Tuesday | Wednesday, Thursday | Friday 

15-16] % ,15-16| % ,15-16| % 115-16) % ,15-16; % {15-16 

In. | In. | In. | In. \ In. | In. | In. | In. in. | in. In. 
Galveston . .- 9.11 9.18} 8.92] 9.12} 8.92) 9.12 
New Orleans-_ 9.1 9.24) 9. 9.20) 9.00) 9.20 
Mobile... --- 9.06 9.15] 8.95] 9.05] 8.97| 9.07 
Savannah --_- 9.38 9.44] 9.19] 9.34] 9.21) 9.36 
Norfolk . ._ -- 9.40) 9.40) 9.20) 9.35) 9.20) 9.35 
Montgomery . 8.92 9.00) 8. 8.95) 8.80) 8.95 
A sacs 9.31 9.40) 9. 9.35] 9.22) 9.37 
Memphis_._-_ 9.05 9.1£| 8. 9.10) 8. 9.10 
Houston .__- 9.05 9.1£} 8. 9.10} 8.70) 9.00 
Little Rock _- 9.05 9.15] 8.90) 9.10} 8. 9.00 
Dallas... _.. 8.71 8.78! 8.51] 8.71! 8.54’ 8.74 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday |Wednesday | Thursday Friday 
Oct. 21 Od. 23 Od. 24 Oct. 25 Oct. 26 Od. 27 
Dec.(1939) 
(old) .| 9.09- 9.10) 9.14 ——j 9.17 ——/| 9.24 ——/ 9.20 ——| 9.21- 9.22 
(new) | 9.19 Bia | 9.24 Bid | 9.27 Bid | 9.34 Bid | 9.30 Bid | 9.31 Bid 
Jan. (1940) 
(ald) .\9.01b-9 .03a! 9 .055-9 .07 a| 9 .080-9 .C9a/9.15b-9.174|9.115-9.13a}]9.12d-9 .l4a 
(new) | 9.11 Bid | 9.15 Bid | 9.18 Bid | 9.25 Bid | 9.21 Bid | 9.22 Bid 
Mar. (old).| 8.95n 8.94 ——)| 8.97 ——/ 9.05n 9.01- 9.02] 9.02 ——— 
(new) | 9.06 Bid | 9.04 Bid | 9.07 Bid | 9.15 Bid | 9.11 Bid | 9.12 Bid 
May (old) _|8.85b-8 86a) 8.83- 8.94) 8.8% ——/ 8.91 ——/ 8.89- 8. 8.922 —— 
(new) | 8.95 Bid | 8.93 Bid | 8.94 Bid | 9.01 Bid | 8.99 Bid | 9.02 Bid 
July (olc).| 8.66 ——| 8.64- 8.65) 8.66 ——/ 8.73 ——/ 8.71 ——| 8.74 —— 
(new) | 8.81 Bid | 8.79 Bid |8.81)-8.84a/8.880-8.90a] 8.86 Bid | 8.89 Bid 
- _«...|8.40b-8 .440|8.410-8 .440'8 .390-8 .420/8 460-8 .484]8 .440-8 4640/8 .470-8 .50a 
omne— 
ae Steady. Steady. Steady. Steady. Steady. Steady. 
Old futures| Steady. Steady. Steady. Steady. Steady. Steady. 
New futures! Steady. Steady. Steany. Steacy. Steady. Steady . 
n Nominal. 4 Bid. a Ask. 


Cotton Ginned from Crop of 1939 Prior to Oct. 18— 
The census report issued on Oct. 25 compiled from the in- 
dividual returns of the ginners, shows 8,874,814 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1939 prior to Oct. 18, com- 
pared with 8,925,828 bales from the crop of 1938 and 
> -e bales from the crop of 1937. Below is the report 
in full: 

REPORT OF COTTON GINNING 


Number of bales of cotton ginned from the growth of 1939 prior to 
oss. 1s, 1999. and comparative statistics to the corresponding date in 
an ae 



































Running Bales 
State (Counting Round as Half Bales and Excluding Linters) 
1939 1938 1937 

Die ted askeos tanked 612,175 863 ,307 1,202 ,686 
Arieoma....... 45,650 71,521 65,863 
Arkansas - . 1,034,009 1,083,809 1,043 ,053 
California __ 126,775 68,960 148,177 
Florida. _ - 8,888 21,090 32,431 
EES eae 763,182 715,499 1,125,923 
Se 2,323 1,415 1,103 
EES EE 7,822 8,445 7,617 
Dh. ccaiscnenehacan’ 675,274 621,283 824,055 
Dt bininesccacéaaed 1,287 ,030 1,444,198 1,660,767 
Sey 279,689 259,380 162,193 
I 36,815 31,075 33,329 
North Carolina............. 329,416 179,184 375,358 
I a cio) a oss Des ee eden 400, 401,620 351,286 
South Carolina. --.-.......--.- 733,861 510,851 629,678 
SEED, ine én 256,201 321,440 268,182 
, REE = 2,271,280 2,321,236 3,122,706 
_ aes 3,557 1,515 11,803 
United States... _.-.--. | *8,874,814 8,925,828 11,066,210 





* Includes 137,254 bales of the crop of 1939 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1938-39, compared with 157,865 and 142,983 
bales of the crops of 1938 and 1937. 

The statistics in this report include 130,356 round bales for 1939; 112,993 
for 1938, and 186,234 for 1937. Included in the above are 8,144 bales of 
American-Egyptian for 1939; 8,143 for 1938, and 3,835 for 1937; also 1,276 
bales Sea-Island for 1939; 3,001 for 1938; and 2,359 for 1937. 

The statistics for 1939 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
The revised total of cotton ginned this season prior to Oct. 1 is 6,685,284 


les. 

” CONSUMPTION, STOCKS, IMPORTS AND EXPORTS 
—UNITED STATES 

Cotton consumed during the month of September, 1939, amounted to 
624.902 bales. Cotton on hand in consuming establishments on Sept. 30, 
was 870,862 bales, and in public storages and at compresses 14,175,815 
bales. The number of active consuming cotton spindles for the month 
was 22.231,976. The total imports for the month of September. 1939, 
were 9.746 bales and the exports of domestic cotton, excluding linters | 


were 649,057 bales. 
WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1938, as compiled from various sources was 28,221,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31, 1939, was 27,028,000 bales. The total number 
of spinning cotton spindles, both active and idle, is about 145,000,000. 


Activity in the Cotton Spinning Industry for Sep- 
tember, 1939—The Bureau of the Census announced on 
Oct. 20 that, according to preliminary figures, 25,156,480 
cotton spinning spindles were in place in the United States 
on Sept. 30, 1939, of which 22,231,976 were operated at 
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some time during the month, compared with 22,012,186 for 
August, 21,939,404 fer July, 21,771,310 for June, 21,970,202 
for May, 22,122,902 for April, and 22,183,972 for Sep- 
tember, 1938. The aggregate number of active spindle 
hours reported for the mcnth was 7,695,013,129. ased 
oo an activity of 80 hours per week, the cotton spindles 
in the United States were operated during September, 1939, 
at 92.5% eapacity. This percentage compares, on the same 
basis, with 85.1 for August, 81.9 for July, 82.5 for June, 81.9 
for May, 84.7 for April, and 76.0 for September, 1938. The 
average number of active spindle hours per spindle in place 
for the month was 306. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours, and the average hours per spindle in place, by 
States, are shown in the following statement: 
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Active Spindle Hours 
Spinning Spindles for September 
State — 
In Place Active Dur- Average per 
Sept. 30  |ing September Total Spindle in Place 

United States.......| 25,156,480 | 22,231,976 | 7,695,013,129 306 
Cotton growing States} 18,244,884 | 16,658,846 | 6,083,485,588 333 
New England States_| 6,112,828 4,958,620 | 1,453,039,552 238 
All other States. .-... 798,768 614,510 158,487,989 198 
SEER ids sccutus 1,818,780 1,666,472 624,730,793 343 
Connecticut .......- 524,428 463 ,040 123,195,190 235 
Dibwsth ectetbbas 3,213,832 2,917,040 | 1,102,823,391 343 
Rea dnc cnccuine 690,212 619,144 196,155,545 284 
Massachusetts... .-- 3,406,916 2,684,288 767,370,390 225 
Mississippi......... 159,440 159,440 53,422,287 335 
New Hampshire -_.-_- 420,272 291,088 96,733 ,697 230 
EE. Sk tian inc tae 346,868 244,582 73,759,614 213 
North Carolina__.... 5,834,742 5,349,834 | 1,872,616,009 321 
Rhode Island -.....-. 972,488 822,920 245,760,458 253 
South Carolina... _- 5,595,852 5,066,236 | 1,912,898,826 342 
Tennessee... ......- 8,1 511,694 195,115,634 356 
Gs dh bebosteedee 239,812 223,476 80,895,851 337 
VR hte cniccdic 639,224 613,056 202,112,168 316 
All otner States ____- 745,512 599 666 147,423 ,276 198 





— Returns by Telegraph—Telegraphic advices to us this 
evening denote that in Texas excellent progress has been 
made in picking cotton, except in the extreme northwest. 
Average condition of the crop is poor to fair, with some 
locally good. Hardly any top crop is expected in any section. 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 3,740,314 es; 
in 1938 they were 3,430,164 bales and in 1937 were 5,122,096 
bales. (2) That, although the receipts at the outports the 
past week were 243,288 bales, the actual movement from 
plantations was 330,329 bales, stock at interior towns having 
increased 87,041 bales during the week. 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad, 
and we are therefore obliged to omit the following tables 
which we have heretofore given weekly: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 181,955 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales Bales 
GALVESTON— NEW ORLEANS— 
To Great Britain_-___.____. 17,481 To Great Britain..___.__- 11, 
Tt PRs 6 6 oorcao med 18.269 ri.  — eee 11,248 
nh ar nee bintnn o 6 ko 8,841 . S$ oop eee 6,079 
i ns Ge adaond violin 11,692 To Guatemala--_-..__-___-_- 175 
, ARERR Fe - 2,256 To Colombia-----__-_--- 200 
To Belgium -__--_._--- - 3.868 i PE. sockkaccuae 2,850 
ON eae 693 » » "Sees * 200 
DP sntnatiacesscoee Sn TE Pdcasaccceeatce a 
ee 813 es os ik deed « 1744 
. .: —eereernar 255 40 To Colombia -------..---- 159 
iD GED 6 one woods 124 PP tes pawn nkbGSad 200 
to aneticahae ° 400 To Denmark... -_-_----- ‘ 400 
i SNRs pod ceonscce _ 2,842|MOBILE— 
HOUSTON— To Great Britain. -___-___- 2,850 
To Great Britain_-_-_---._- 29,204; LAKE CHARLES— 
, are ... 10,722} To South America. ------. 265 
, + =e inmate 12,012|}LOS ANGELES— 
Te Ma c's we scsdue 800 To Great Britain-_--___---- 1.631 
To Denmark -.----- aeemdias 462 - 2 — See rte 325 
To Norway -.------ aware ee » gf  _ SARS HER et OE Set 4,488 
To Sweden ---_--.-.-- ieee 361 i) PE ctnideau sak bhicn 200 
SAVANNAH— _ g Sfp iiedee sae 125 
To Great Britain.-.....-- 500 
JACKSONVILLE— so 
To Great Britain.....-..-- 50 WO wihidiuacusucduwedinn 181,955 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 

















Rain Rainfall Thermometer 

‘ Days Inches High Low Mean 
Texas—Galveston - - - _------- 2 0.85 84 64 74 
[eee “ dry 86 40 63 
Ditithashccaneosaes 2 1.49 94 56 75 
r CY eee ee 2 0.13 90 57 74 
Browneville............- dry 90 63 77 
Curpus Christi. .---.-.-.-- dry 89 60 75 
Ea dry 95 58 77 
| SPR 2 0.40 86 64 75 
=i ape ae, 0.34 81 50 66 
dé cinebicweeses  ' E 1.42 88 60 74 
| ETE 2 0.67 93 63 78 
San Antonio ------ dry 90 60 75 
Oklahoma—Oklahoma City - 2 0.31 88 53 76 
Arkansas—Fort Smith - - - - - 2 2.91 91 57 74 
Little Rock - --_- -- ai acai te al 0.03 93 52 73 
Louisiana—New Orleans._.._.. 2 0.15 88 63 76 
@ Shreveport.............. 1 0.45 94 60 77 
Mississippi—Meridian_--__--_-_- 1 0.29 90 43 67 
pee Vicksburg - ---~------- tn 1.35 88 62 75 
Alabama—Mobile - - - - - - - - - - - 2 0.12 88 63 76 
Birmingham ..________- 1 0.06 S6 46 66 
Montgomery - - - 1 0.01 90 49 69 
Florida—Jacksonville - - . ..--- dry 87 57 72 
tan thhanecdesheonnne 1 0.28 86 73 80 
Pensacola. - ~~ ea dry 86 67 77 
_ £2 See A dry 90 65 78 
Georgia—Savannah------_---_- dry SS 59 74 
Di tettdestencanas B 0.07 88 52 70 
DDG dnddibbabidcnadaw dry aS 55 72 
| REI EE dry 89 51 70 
South Carolina—Charleston _ - dry 87 61 74 
North Carolina—Asheville - _ - - dry 85 44 70 
SS ae dry SY 48 69 
ia 2 sinha hss 46 we ee lah a 1 0.02 84 46 65 
= =6Wilm OSS DEO dry 84 53 69 
Tennessee—Memphis - - - - - - - - 1 0.01 89 61 74 
Ohattancoga............ 2 0.19 88 44 66 
Pe esdsbddhecacesen 1 0.27 88 45 67 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Oct. 27,1939 Oct. 28, 1938 
Feet Feet 


New Orleans. - - - - ---: Above zero of gauge. 1.7 1.8 
EE cnn cabuske Above zero of gauge_ —0.7 3.2 
Nashville_...._..._... Above zero of gauge. 9.4 9.0 
Shreveport. ._...-.-.-/ Above zero of gauge-_ 1.0 1.5 
Vicksburg ._..........Above zero of gauge. —6.3 0.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 

































































Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, /[ 
12.15 ; Quiet. Quiet. Quiet. Quiet. Moderate 
P.M. | demand. 
Mid.Upl'ds 6 .32d. 6 .30d. 6.35d. 6.40d. 6.38d. 
CLOSED. 

Futures.{ Quiet but | Quiet but | Steaay, Steady, |Q’t but st’y 
Market ; stdy.; 2 tojstay.; 3 to|/2 to 3 pis.,2 to 5 pts.j/1 to 2 pts. 
opened ; 3 pts. dec.|5 pts. adv.| decline. advance. decline. 
Market, ‘ Quiet but |Steady; un-| Quiet but | Steaay; |Steady; 5 
4 4 suly.; 3 to\changed tojstdy., 2 pts/l to & pts.|pts. decl. to 
P.M. 6 pts. dec./6 pts. adv.jadv.to 1 pt) advance. |3 pts. adv. 

decline. 





Prices of futures at Liverpool for each day are given below: 




















Oct. 21 Sat. Mon. Tues Wed. Thurs. Fri. 
to —— | —_—_—_|-- ——- — —— —|--—--—-—_ 
Oct. 27 Close} Noon) Close} Noon;Close| Noon, Close] Noon, Close| Noon, Close 

New Contract d. d. d. d. d. d. a. d. d. . da. 

October (1939) -- 5.82) 5.80) 5.85) 5.86) 5.90) 5.88) 5.95] 5.96) 5.93) 5.91 
December - - - - - - caiwel SOB 6 nihil cont @etee wk Bee 4s Oe 
January (190) -- 5.70) 5.68) 5.73) 5.72) 5.76) 5.74) 5.81|) 5.81) 5.80) 5.80 
DE sccatenes Clos-| 5.69) 5.66) 5.71} 5.70) 5.73) 5.71| 5.76) 5.76| 5.76) 5.76 
re it ee exieal ed. | 5.67) 5.64) 5.68] 5.67) 5.69) 5.67] 5.71) 5.72) 5.72) 5.73 
aoa 5.64) 5.61) 5.66] 5.63) 5.6°| 5.63) 5.66) 5.67) 5.67| 5.69 
ee ao wel OMB). coh B:BElce ath Ben ob) OEEns oh Bae 
December - - - - - - o wale we ecles = & anlee. ecleo ates acine wolee of 
January (1941) _- ~- --| 5.40]_. 5.49] __ 5.49]... ..| 5.50].. ..| 5.63 
DD. oabamade no seh BAB cs cal OME len cc DEsce out DE bot Oe 
i atose +2 ane ah oe eee 5.44|_. _.| 5.44]_. ..| 5.46]_. ..| 5.48 
\ é 5.Al 5A Al f.421_ 5.45 



































trading limits of 50 points advance or decline will 
continue until further notice. 


Manchester Market—Our report received by eable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for home trade is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 
































crop which finally reaches the market through the outports: 1939 1938 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
Week Recetpts at Ports Stocks at Intertor Towns | Recetpts from Plantations 328s Cop ings, Common |Middli'9| 3238 Cop ings. Common |Middl'g 
End .j\— — —_—— _— T to Finest Upl'ds Twist to Finest ('pt'ds 
1939 1938 1937 1939 1938 1937 1939 1938 | 1937 —— i —— 
~ [oaneans Ses —|— d s.d. s.dj d. d. s.d. s.d.) d. 
Jaly July 
28.| 73,527| 53,593) 55,199|2434,289|1978,400/ 828,147| 63,370 — 84@ 9K| 810K%@ 9 1%] 5.40 | 9K%@10K%| 9 1K%@9 4%) 4.99 
Aug. ug. 
4.| 73,404] 49,379) 68,215/2441 ,606/1951,616) 811,182| 80,721 4..| 8%4@ 9%| 810%@ 9 1%| 528 | 9%@10K%! 9 14@ 9 4%) 4.89 
11_] 72,192] 51,885] 94,093|2434,971|1933,484) 796,150) 64,657 11..| 8%@ 9%| 810%@ 9 1%) 5.22|;9 @1 9 9 3 4.78 
18.|101,982| 73,033; 149,210/2417 ,522|1927,836) 788.408) 85,433 18..| 8%@ 9%| 810%@ 9 1%] 514|9 @10 | 9 @9 3 4.78 
25_|140,844| 78,102/221,570|2408,973|1922,216) 806,649 | 132,295) 83 — @10 | 9 @9 3 5.52; 9 @10 | 9 @9 3 4.74 
Sept. pt. 
1_|196,344|144,055|300,222)/2427 ,136|1949,655; 836,739 | 214,507 1_.| 94% @10%)| 9 @9 3 5.71 | 84 @ 9%| 9 9 3 4.85 
8_1209,955| 195,347|309, 808) 2487 ,313/2044,616) 918,178| 270,132 8..| Nominal Nominal 7.03 | 8%@ 9%) 9 9 3 4.71 
15.1266 ,665!227 ,732, 347 ,270|2590 ,556|2198 ,739) 1059,914 | 369,908 15..| Nominal Nominal 7.09 | 8%@ 9%| 9 9 3 4.81 
22.1306 040/236 651/411 ,539|2745,834/2390,1 245,539 | 461,318 22../13 @13%/11 2 @11 6 6.77 | 8%@ 9%| 9 @9 3 4.76 
29_|297 080/221 ,656|479 ,801/2930,731 " 1490 ,564 | 481,977 en? 13 @13%)11 3 @1l 6 6.74 | 8% @ 9%) 9 @9 3 4.80 
Oct. . 
6.|297,556| 183 ,369)441 ,721/3113,815/2881 ,036|1715,693 | 480,640 6..|13 @13%)11 3 @11 6 6.44 | 8%@ 9%) 9 @9 3 5.00 
13_|290,322/205, 107|379 .066/3262 .486|3110,218)1904,035 | 433.993 13..)13 @13%)11 3 @1l 6 6.27 | 84 @ 9%} 9 @9 3 5.24 
20 _|230, 932/200 ,646|323 31913399 ,830|3275,615/2051,912 | 368,276 20../13 @13%/11 3 @l1l 6 6.35 | 8%@ 9%) 9 @9 3 5.19 
27 _'243'288' 150.8721313,437 3486.87 113387 ,08412129,804" 330.329 27.13 @13\%!11 3 @11 6 6.38 | 84@ 9%\ 9 @9 3 5.20 
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BREADSTUFFS 
Friday Night, Oct. 27, 1939 

Flour—Buying of flour in the local market has been 
anything but active the past week. The action of the 
grain markets has furnished little incentive to prospective 
buyers of flour. It is reported that shipping instructions 
are ample for consumers’ needs at present, and the latter 
deliveries are only running moderately heavy. 

Wheat—On the 21st inst. prices closed 4c. to 1\%e. net 
higher. The market displayed considerable strength today, 
prices at one time showing net advances of 1c. a bushel and 
closing near the best levels of the day. Continued drought in 
in the southwest winter wheat belt, a bullishly interpreted 
private crop report and firmness in securities, were the con- 
tributing influences in the market’s upturn. December con- 
tracts reached 85%c., up 1 %e. from the previous close, while 
July, representing the new crop, was up 1c. at 834%. No 
rain fell overnight in the hard winter wheat area, where 
moisture is urgently needed, and generally clear weather was 
indicated for the belt. Cargill Grain Co. said that unless 
rains were received soon, a very small 1940 winter wheat crop 
could be expected. Present conditions, the grain house said» 
were similar to those of the fall of 1932, when the crop 
harvested the following year was placed at 376,000,000 
bushels. Such a crop would compare with 551,000,000 this 
year. Moisture conditions during the next few weeks would 
be the determining factor in the coming crop, it was stated, 
On the 23d inst. prices closed Ye. to %e. net lower. The 
market showed firmness in the early trading, but later on, 
prices tumbled more than a cent from the highs of the 
session. Selling was reported as coming from spreaders who 
apparently were buying wheat at other markets and from 
dealers influenced by the unsettled securities market and the 
disappointing failure of buying power here to expand as 
much as they thought unfavorable crop reports from the 
winter wheat belt warranted. Traders had anticipated some 
support for Chicago wheat through lifting of hedges against 
Government purchasing of flour for relief distribution, but 
only small buying here was credited to mills. At Kansas 
City, however, mill buying was reported substantial, 
Thomson & McKinnon, grain house, had a report indicating 
that possibly 730,009 barrels of Government flour had been 
booked, with orders scattered among many millers. On the 
24th inst. prices closed 4c. to 4c. net lower. Contrary 
influences operated in the grain market today, and as a result 
prices fluctuated nervously without definite direction. Early 
wheat losses of as much as *4¢. were wiped out at one stage 
and replaced with net 4c. gains only to be reinstated before 
the close. Prospects of unsettled weather and possible light 
rains in sections of the Southwestern winter wheat belt 
attracted sellers but were offset by reports of the distinctly 
unfavorably 1940 crop outlook and substantial Canadian 
wheat sales to Great Britain. Exporters reported the British 
Government bought 2,000,000 bushels of Canadian grain, 
and trade information indicated exchange of wheat contracts 
in the Winnipeg futures market was involved. Winnipeg 
prices were off more than a cent at one time, but rallied 
slightly before the close. Grain dealers paid much attention 


to reports of the Southwestern drought, which some experts 
regarded as the worst fall dry spell on record. On the 25th 
inst. prices closed 4c. to %e. net higher. Wheat prices 
after showing only a slightly firmer tendency during much of 
the session today, finally worked up as much as a cent a 
bushel. Trade was light. Buying interest was stimulated 
by continued drought in the southwestern and western por- 
tions of the-wheat belt. Cash prices advanced nearly a cent 
in sympathy with the spot market. Reports of little or no 
moisture overnight in the domestic grain belt, firmness in 
securities and more serious European war news, combined to 
lift prices about ce. at the opening. A quick reaction 
dropped them back to yesterday’s close when forecasts of 
rain were received. Later, prices again were lifted, Dec. 
reaching 8454, up 4c., and July, representing the new crop, 
834s, up Me. Trade continued very light. 

On the 26th inst. prices closed % to 1%c. net lower. 
Scattered rains in some localities of the drought-stricken 
southwestern winter wheat belt caused enough selling to 
depress wheat prices about 1c. a bushel today. While the 
drought was by no means broken, grain men said weather 
conditions indicated further precipitation might occur in 
some districts. Important wheat producing regions in 


Kansas, Oklahoma, Texas and Nebraska, where much of 
the Nation’s crop is raised, need heavy rains to replenish 
seriously depleted surface and subsoil moisture reserves. 
The drought, which has persisted for more than two 
months, has had little or no influence in advanving prices, 
although most pit brokers agreed that it has tended to keep 
selling in check. However, unsettled weather over much 
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of the belt, with showers already reported in some locali- 
ties and further light moisture promised, proved to be 
enough to cause moderate selling today. 

Today prices closed % to 1%c. net higher. Buying stimu- 
lated by serious crop reports from the Southwestern winter 
wheat belt lifted prices more than 1c. a bushel in the final 
hour of trading today. Trade reports indicated recent 
rains missed important dry areas in the Southwest, and a 
prominent crop expert, H. C. Donovan, said his recent 
inspection tour through the heart of the hard winter wheat 
belt indicated that the crop outlook at this time is the 
worst in his 50 years of experience. Market observers said 
a reason for the apathetic attitude toward grain was the 
uncertainty associated with the European war and any 
possible demand upon world supplies which might be de- 
pendent on the turn of events. Crop experts’ predictions 
of reduced winter wheat production were considered in the 
light of current large domestic supplies, a good portion of 
which are off the market temporarily, but could be put into 
consumption at any time. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pek. Bo es cake saoeueneneeens 104% 103% 103% 104% 103 104% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
IN ia tin dns india bibaewe delet 85% 84% 84% 85 84% 85% 
May.---..----------------------- 84% 84% 84 84% 83% 84% 
PEs tt nwa scetbineihmesnnadiin 83% 82% 82% 83% 82% 83% 

Season's High and When Made | Season's Low and When Made 

December.... 89% Sept. 7, see Epeeaber .....- 62% July 24, 1939 
Fee 90% Sept. 7, 1939|May -..-....- 63% July 24, 1939 
Ptutisscane % Sept. 23. 1939|July_._..-.-_- 77% Oct. 9, 1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues ed. Thurs. Fri. 
Ca: cussedneeaseéucsuegiee 70% 70% 70 69% 69% 69% 
I ass co cca ion dette wddriadeile 71% 71% 70% 70% 69% 69% 
OS RS Sar ee 72% 72 : 71% 70% 70% 
BE i tad kctnnénsdassenneheedeiens 77% 76% 76% 76% 75% 75% 


Corn—On the 21st inst. prices closed unchanged to %<e. 
net higher. Despite selling by cash interests, the corn 
market was steadied by the action of wheat. An improved 
shipping demand also was noted. Prices in the cash market, 
however, declined, with new No. 1 yellow selling at 461% 
to 46%4e., or 2 to 24e. under the Dee. contract price. On 
the 23d inst. prices closed unchanged to Me. higher. The 
market for corn ruled heavy during the early session, but 
beeame steadier during the afternoon, rallying a full cent 
from the low point. Hedging pressure was light despite 
receipts of 413 cars, and the cash market displayed more 
strength, while country selling diminished. On the 24th 
inst. prices closed unchanged to Ye. net lower. Corn 
prices moved within a narrow range, although selling was 
very light. Cables indicated that because of the shortage 
of feed in England, demand for imported corn may increase. 
American corn is quoted around 70c. in England, compared 
with 72e. for Argentine. On the 25th inst. prices closed 
54 to 4c. net higher. Corn futures, slow in early trading, 
developed firmness in sympathy with the cash market and 
advanced nearly a cent at times. Some buying was credited 
to local shorts. 

On the 26th inst. prices closed unchanged to *c. lower. 
Reports of export business, although no sales could be con- 
firmed, helped to steady the corn market, with prices un- 
changed to only fractionally lower much of the time. Trad- 
ers also reported evidence that farmers are reluctant to 
sell much new corn prior to announcement of the new 
Government loan rates expected in a few weeks. Increased 
livestock herds also tend to check country offerings. To- 
day prices closed unchanged to 4c. lower. Corn prices 
were fractionally lower as the market absorbed some hedg- 
ing sales. Despite a large crop and carryover, receipts of 
corn so far this month at 12 principal terminals totaled 
only 27,000,000 bushels, compared with 37,000,000 bushe's 
a year ago. Traders said this reflects the country holding 


policy. Open interest in corn was 34,928,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 

Sat. Mm. Tues. Wed. Thurs. Fri. 

Bes BD PR « cet madecsdsbndeas 64% 64% 64% 65 65 65 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


| CEE SE ee 49 49% 49% 50 49% 49% 
ibn cpaebspadad nes xsputttl 52 52 52% 52% 52% 52% 
Ge ch da cdeten Nutini neha 52% 53 53 53% 53% 53% 
Season's High and When Made | _ Season's Low and When Made 
December.... 60 Sept. 7, 1939|December.... 39% July 26, 1939 
/ 97h Sept. 7, 1939|May ....-.... 42 July 26,1939 
Gl seéduedenn 58% Sept. 23, 1939|July_......-- 52% Oct. 23, 1939 


Oats—On the 21st inst. prices closed 4 to Me. net higher. 
Oats ruled firm in light trade. Cash interests were reported 
buying Dec. oats against sales of May contracts at %e. 
difference. On the 23d inst. prices closed unchanged to 
Ye. lower. Trading was light and of a routine character. 
On the 24th inst. prices closed 4c. off to %e. higher. Trad- 
ing was light and without feature. On the 25th inst. 
prices closed % to %e. net higher. Trading was light, 
with prices moving forward in sympathy with wheat. 

On the 26th inst. prices closed % to %e. net lower. In- 
fluenced by the lower trend of wheat and bearish weather 
reports, prices of oats eased. Today prices closed % to Ye 
net higher. Trading was light and of a routine character. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. 


EE AR a al aE er 5% 5% 35% 36% 35% 35% 
EI cdas hias Stastny ws tichnd’s 6, eoduresetnenokes 34% 34% 34% 35 34% 34% 
is itnintena ine tndidhine bbdeemite 32% 32% 32% 32% 32% 32% 
Season's High and When Made | Season's Low and When Made 
December - .._ ts] Sept. 6, 1939|December.... 26 July 25, 1939 
BEE soncnsce 39 Sept. 6. 1939|May -...-.... July 24, 19329 
A OS 35% Sept. 23, 1939|July......... 4% Oct. 9, 9 











Volume 149 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee eee 34% 33% 32% 32% 32% 32% 
BR SETS sds 31% 31% 31 4 31% 31% 31% 
Pie dens snanssecetauk 32% 31% 31% 31% 31% 31% 


Rye—On the 21st inst. prices closed 4% to 3c. net higher 
Trading was light, though the undertone was firm during 
most of the session, largely in sympathy with the strength 
displayed in wheat values. On the 23d inst. prices closed 
% to 1\%e. net lower. The weakness of rye was the most 
pronounced of all the grains, and attributed to rather sub- 
stantial hedge selling. On the 24th inst. prices closed \%& 
to 4c. net lower. The rye market was more or less of a 
listless affair, and sagged lower in sympathy with lower 
wheat prices. On the 25th inst. prices closed 1c. net 
higher. This market proved the strongest of the grains, 
and was due largely to a pickup in spot demand and some 
substantial short covering in futures. 

On the 26th inst. prices closed 4 to %c. net lower. The 
reactionary trend of the other grains and bearish weather 
reports induced some selling of rye, though declines were 
not substantial and the undertone of the market could 
hardly be called weak. Today prices closed % to %ec. net 
higher. While rye values were firm during most of the 
session, this grain failed to respond fully to the pronounced 
strength displayed in the wheat market. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tugs. Wed. Thurs. Fri. 
DE i 'schecovdenchtnscdces 54 52 52% 4% 53 
ie cialrs dd bes js pnemann > whe % 53 53 4% 53% 54% 
I nthe hati A Lorine ta instr teem in vite te il 54% 53% 53% --.-. 54 
Season's High and When Made | _ Season's Low and When Made 
December ... 58 May 31, 1939| December ---- 40% Aug. 30, 1939 
SE andanees 60% Sept. 6. 1939 BN ate sewn 43% Aug 12. 1939 
PU fupshnnaé 57% Sept. 27. 1939 July senccance 52% Oct. 9, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DG, phen seacebdcusecadus onw eee 59% 59% 61 60% 61% 
SESS Rea 56% 5644 57 57% 57% 
BE btis> ee ckdnee cbs cnebnacade 57% 57% 57% 58% 58 58% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. on. alpen Wed. Thurs. Fri. 
I i ube biden ew mild dp tana ee ite hiss, aoe ‘ = 
SES LTE TE 42% 42 424% 43 42\% 42% 
tea hne phan ncndtede stone oneal 43% 43% 44 438% 43% 43% 
Closing quotations were as follows: 
FLOUR 

Goring Pat. a protein. _5.80@6.00 | Rye flour patents___..... 4.50@4.70 
ects pases i hades a acne toil 5.65@5.90 Seminola, bbl., Nos. 1.3..6. 70@7.00 
Cheare, tiret sp: eal 5.40@5.60 Vats good. PT yet yh rrr ree 2.95 
Hard ter straights. ..-5.*5@6.10 Cornflour_............. 3 .40 

Hard winter patents - - - -- 05@6.25 Barley goods— 

Hard winter clears. .-....-. Nom, oo 0)0dlvUCe Prices Withdrawn 


oarse 
| Fancy pees (new) Nos. 

LPO SOS « caccesaes 4.50@6.50 
aay 2 


Whee, New York— » ow — 


No. 5 red, c.i.f.. Gomestie-._ 10896 mm NS iin tk tro dviow 49% 
Manitoba No.1, f.o.b. N. Y. 82% Rye, iinited 8 States c.i.f....... 72% 
Barley, New York— 
Corn, New York— 40 Ibs. feeding. ..........-- 
No 2 yellow, all rail....... 65 Chicago, cash....-.-...... 48-65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

















Receipts as—| Flour | W heat Corn Oats | Rye | Barley 
« |dbis 196 lbs’ sunt 60 lbs | bush 56 ibs | bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago....| 264,000) 2, 4,345,000} 162,000) 29,000) 248,000 
Minneapolis} _____- i A al 000; 509,000} 384,000] 245,000) 903,000 
Duluth...-| -.----. 901,000} 293,000} 434,000] 249,000) 242,000 
Milwaukee - 25,000 2,000} 202,000 5,000/ 19,000} 325,000 
Ws sk ksends 131,000 89,000| 401,000) __-___| 1,000 
Indianapolis} = _____- 31,000} 598,000 18,000 9,000} 23,000 
St. Louis. -| 128,000} 226,000} 340,000 107,000 9,000! 64,000 
Peoria____- 1,000) 1,000/ 571,000 58,000} 32,000! 154,000 
Kansas Gity| 18,000) 602,000, — 339,000 merges eae 
anil. aieshes | 140,000) 1,129,000) 56,000) __._.- Ric 
St. Joseph.| _.___- 20,000 100,000) RE A slain? 
Wichita-.--| = ------ 255,000 Sen | wnbobie BS ‘ 
Sioux City.| -.---- 13,000 72,000 11,000) 6, 000, 4,000 
Buffalo. .__| 2,424,000) 563,000 98,000) 78, 000! 178,000 
Tot. wk.'39| 486,000} 6,319,000| 9,151,000} 1,807,000) 676, .000| 2,142,000 
Same wk'3s| 451,000) 8,395,000} 12,233,000) 2,312,000} 610,000) 2,695,000 
Same wk '37| 414,000 8,569,000 3,843,000 2119000) 776,000) 2,406,000 
Since Aug. 1| ‘| | 
1939__._.| 5,688,000/ 134,670,000) 62,489, 000] 41,471,000] 9,857,000) 46,755,000 
1938._-__| 5,270,000) 149,991,000) 71,048,000! 46,708,000| 13,476,000 40,984,000 
1937_..__| 4.745.000 143.744,000| 27'291,000 50.890.000 15,659.000/35,680,000 





Total receipts of flour and grain at the seaboard ports 
for the week ended Saturday, Oct. 21, 1939, follow: 





! 











Receipts a F lour | Wheat | Corn Oats | Rye | Barley 
et pi) ie oe Ws| bush 60 Ibs | bush 56 lbs | bush 32 Ibs |bush 56 Ibs bush 4 48 Ibs 
New York_| 202,000) 402,000 7,000 SE. eno | 142,000 
Philadelphia} 34,000) 13,000' 108,000 ee Mel 
Baltimore _- 25.000 204,000) 38,000 27,000} 21,000 2,000 
New Ori'ns* rom 95,000) 73,000 SUMED: wheécal ' ‘stulewe 
Galveston..| --.---- i. sepoeel << seems ing oe 
Montreal _- 349,000) 86,000; _____. 126,000! 59,000 
Boston_._- 1300) 1,031,000, |. ry ptees | Pe 
Tot. wk.'39| 289,000| 2,170, 70,000| 312, 000) ~ §3,000; 147,000! 203,000 
Since Jan. 1 | 

1939_____ 12,803,000) 87,723, 3,000) 17,295, 95.000) 4,094,000 Lomas! 6,872,000 
Week 1938_| 418,000), "7,910,000i 725 000) 123,000 15,000) 312,000 
Since Jan. 1 | | 

1938_____|11,601,000! 104,824,000! 83,857,000' 5,511,000! 2,962,000|17,746,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 21, 1939, are shown in the annexed 
statement: 
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Exports from— W heat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
pee kona cod 879,000; _____- 8 RAIS Seana pe 362,000 
SI i to aad cimrtnres Tn SOON ckciaek eassesl  aecencl” Seoer 
Baltimore__________ PME | cued: ith dake eetecth wan enh afieee 
New Orleans - ----__- 273,000; —___..- OG asthe ts cat}, Sa we 
Galveston_________- oe eee Bee ee eee 
Montreal. ......... 349,000 BO GOOe sn cksded oeeudee 126,000 59,000 
Total week 1939__| 1,990,000) 380,000 OPS Sheek 126,000} 421,000 
Same week 1938____! 7,256,000! 675,000! 151,550 65,000! 103,000' 452,000 





The destination of these exports for the week and since 
July 1, 1939, is as below: 














Flour W heat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 21.) July 1, Oct. 21, July 1, Oct. 21, July 1, 
1939 1939 1939 1939 1939 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
x Total 1939____- 67,380; 1,393,262) 1,990,000) 37,083,000} 380,000) 2,945,000 
Total 1938______- 151,550! 1,473,297! 7,256,000 57,068,000| 675,000\45,126,000 





x Detailed figures not available. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 21, were as follows: 

GRAIN STOCKS 


W heat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Dt pptakannhnenGee «snes ee Se 
a ircnick oe nee aoe 220,000 240,000 ge I 7,000 
Philadelphia-__.-..-..-_- 388,000 180,000 13,000 9,000 3,000 
 — kes 875,000 4,000 24,000 naa 
New Orileans._-...-.-..-. 921,000 396,000 80,000 a... aaneee 
nn A coms ot 3,472,000 ne eae 
WOES Wen cc cenccsee 10,024,000 237,000 339,000 17,000 26,000 
tN i a cus tn ines nah 3,864,000 allt aid page 2 AR 6s a ee ee oe 
 5.260sdence TP petites, | ehedee . man aie 
> tune nae alk 4,875,000 294,000 205,000 17,000 22,000 
Kansas City........... 29,169,000 488 ,000 135,000 407,000 43 ,000 
ty LPR Sa RE 9,239,000 2,989,000 289,000 94,000 86,000 

— Rn se ta Maseenietn Sa 46 ,000 828,000 324,000 35,000 20,000 
fi la RY 7,743,000 490 ,000 207 ,000 3,000 163,000 

| tet te i age gen 2,146,000 755,000 | ila PES i Ray $35 2 A 
i el RE SEIN TIE 2,000 139,000 i Da 106,000 
Cit nak ahaha 8,979,000 10,678,000 2,146,000 1,177,000 577,000 
7. SMI, .. cienutetcieny .. mad |. sie a elaine 199,000 . ...-.-. 
ths 1s. ch anitecpnctonh 97,000 RRR Se il A 48 ,000 
Milwaukee. ..-...-.--. 883,000 1,075,000 344,000 ,000 1,870,000 
Minneapolis - - -_._-.-.-- 15,044,000 1,053,000 4,092,000 3,937,000 8,519,000 
I in we laa te aie tean 25,309,000 769,000 2,687,000 1,897,000 2,334,000 
IS irs ant inate otal 50,000 2,000 5 3, 65,000 
| pS ALS Se 5,163,000 634,000 2,763,000 1,725,000 1,807,000 
0 eee a " weaame  * seuane et swnane 
Ol Cli elitiocticcuve Se... ‘nda .. paebhedid Seagate | >“ beeen 








Total Oct. 21, 1939___137,982,000 21,510,000 14,295,000 “9, 691,000 15, 896, 000 
Total Oct. 14, 1939___140, 319,000 18,143,000 14,893,000 9,613,000 15,898,000 
Total Oct. 22, 1938 __ 126,587,000 16,728,000 21.756,000 8.342.000 12'836,000 
Note—Bonded grain not included above: Oats—Buffalo, 307,000 bushels; total, 
307,000 bushels, against 942,000 bushels in 1938. Barley—-New York, 555,000 
bushels; Buffalo, 317,000; Philadelphia, 19,000; total, 891,000 bushels, against 
484,000 bushels in 1938. Wheat—-New York, 4,279,000 bushels; New York afloat, 
115,000; Boston, 1,078,000; Philadelphia, 16,000; Baltimore, 135,000; Buffalo, 3 
724,000; Buffalo afloat, 374,000; Erie, 1,539,000; Albany, 3,724,000; on Canel, 





200,000; total, 15,184,000 bushels, against 11,294,000 bushels in 1938. 
W heat Corn Oats Rye Barley 
Canadian— Buskele Bushels Bushels Bushels Bushels 
Lake, bay, river—seab’d 56,630,000 —-._.-. 1,974,000 526,000 2,018,000 
Ft. William & Pt. Arthur 77.181.000 es 1,681,000 277,000 1,759,000 
Other Can. & other elev.183,933,000 -—_.._-- 7,511,000 1,818,000 5,785,000 
Total Oct. 21, 1939__.317,744,000 -—  _.-- 11,166,000 2,621,000 9,562,000 
Total Oct. 14, 1939__.302,826,000 -...-.. 10,845,000 2,379,000 9,499,000 
Total Oct. 22, 1938_..163,573,000  -—____.. 7,587,000 1,721,000 9,514,000 
Summary— 
ADEEEEE..5 dwn onnb bu% 137,982,000 21,510,000 14,295,000 9,691,000 15,896,000 
CEs nnwatesesnel ok fo) 11,166,000 2,621,000 9, 562, 000 


_455,726,000 21,510,000 25,461,000 12,312,000 25,458,000 
Total Oct. 14, 1939___4435145,000 18,143,000 25,738,000 11,992,000 25,397,000 
Total Oct. 22; 1938 ___290,160,000 16,728,000 29,343,000 10:063,000 22,350,009 

The world’s shipment of wheat and corn, as furnished - 

Broomhall to the New York Produce Exchange, for the wee 

ended Oct. 20 and since July 1, 1939, and July 1, 1938, are 

shown iu the following: 


Total Oct. 21, 1939. 





| 

















W heat | Corn 
Exports Week Since Since Week Since Since 
| Oct. 20, July 1, July 1, | Oct. 20, | July 1, July 1, 
| 1939 1939 1938 | 1939 1939 1938 
Sta ti Bushels ~ Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 2,506,000) 59,370,000) 75,765,000 388,000} 2,891,000) 48,594,000 
Black Sea- 512,000 11,680,000 39,584,000) ~ 764,000) 1,551,000 
Argentina_| 2,689,000! 49,462,000] 20,280,000! 1 ,229, 000| 44,566,000; 57,592,000 
Australia | ____-- Tee GS OS ees Bea ugarA  og y i4 
Siccienl  cawenel ¢ “aaa 7,344,000) ceaben”.. ‘Saseeee.,  Saaee 
Other 
countries 600, ac 10,856, 000) 6,296 ,000 394,000) 21 720, 000} 16,122,000 
__ Total 6. 307,0 000! 142, 661 000) 181. 126, 000! 2.01 1,000 69, 941,0 000112 123, 859, 000 














Winnipeg Exchange Rescinds Minimum Margin Rules 
on Wheat—The Council of the Winnipeg Grain Exchange 
notified members on Oct. 21 that regulations governing 
minimum margin requirements in the bu uying or selling of 
wheat have been rescinded, it is learned from Winnipeg 
Canadian Press advices of Oct. 21, from which the following 


is also taken: 

The lifting of the minimum rgin requirement marked the end of 
a new chapter of the history of the ¥ Winnipeg wheat market. 

On Sept. 7, for the first time in the annals of the Exchange, a regulation 
was issued which required that ‘‘until further notice every member ea | 
or selling wheat futures for r account of members or non-members shal 
require a minimum margin of 30 cents a bushel to be deposited unless such 
futures transactions are for the purpose of hedging purchases of sales of 
grain or grain products."’ 

Before this order took effect, members had been allowed to use their 
own discretion as to the extent of ——o required from their clients. 

Since then the minimum margin has been reduced Py two successive 
orders, first to a 20-cent minimum and then to a limit of 10 cents on every 
bushel of wheat. 

Today's rescinding order ended an unprecedented t condition on 
the Exchange, brought about by war-time Le he action was 
first taken to curb speculation and profiteering in wheat, an important 
war-time commodity. 


Reference to the Sept. 7 action was made in these columns 
of Sept. 16, page 1785. 
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Weather Report for the Week Ended Oct. 25—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 25 follows: 


The week was characterized by abnormal warmth and extreme dryness. 
In fact, for the country as a whole, it was one of the driest and warmest 
autumn weeks of record. Mean temperatures were slightly below normal 
from Michigan eastward, but elsewhere throughout the entire United 
States they were above normal. The relatively warmest weather occurred 
between the Appalachian and Rocky Mountains, with the temperature 
averaging gonsrady from about six deg. to as many as 13 deg. above 
normal. est of the Rockies the plus departures ranged from two or 
three deg. along the north Pacific coast to 8 or 10 deg. in other districts. 

Minimum temperatures also were unusually a in most sections. 
In the East the line of jrocsiag extended over West Virginia and the upper 
Ohio Valley, but in the Midwest subfreezing was confined mostly to 
extreme northern sections, although in the western Plains the freezing line 
reached southward to western Nebraska. In Gulf districts minima 
ranged mostly in the low 60's, although in extreme southern Florida they 
did not fall as low as 70 deg. at any time during the week. 

Light to moderate showers occurred from the Lake region eastward and 
in coast sections as far south as Maryland. Also moderate to heavy rains 
occurred in Florida, with some excessive falls in the south, Key West had 
a total of $.l inches. In addition, moderate to fairly heavy rains occurred 
in the north Pacific area. Elsewhere throughout the country, except in 
widely scattered localities, there was no measurable rainfall during the 


entire week. 

Another week of extremely dry weather, augmented by abnormally 
high temperatures, has intensified droughty conditions in most sections 
of the country. The drought is unusually widespread, extending during 
the last few weeks into the Southeastern States. At the present time 
surface-soil moisture is fairly favorable in Michigan, most Atlantic coast 
sections north of the Potomac Valley, and in Florida. Also conditions 
have not become acute as yet in Alabama, Texas, and a few other local 
areas, but otherwise there is urgent need of moisture everywhere from 
the Rocky Mountains to the Atlantic coast. Some interior sections report 
less than one inch of rainfall during the last nine weeks. 

In the Great Basin of the West, especially Utah, conditions are favorable, 
while recent moisture has been helpful in the north Pacific coastal areas. 


Farm work made good progress, except it is too dry for plowing and fall 
In Northern States there has nm no material 


spomns over & e sections. 
frost damage this autumn as staple crops had matured before frost. 

Small Grains—The week brought no relief to droughty conditions that 
have prevailed for a long time in practically all the principal smali-grain 
producing sections of the country. There was not only no appreciable 
rainfall during the past week, but abnormally high temperatures made 
the lack of moisture more effective and rain is needed badly practically 
everywhere between the Appalachian and Rocky Mountains. In con- 
siderable portions of the Great Basin of the West conditions are favorable 
and are mostly satisfactory in Texas, but otherwise there is an urgent 
need of moisture, except in parts of the Lake region and some sections of 
the Northeast. 

Following are brief State summaries relating to winter wheat, including 
the approximate amount of rainfall in percentage of normal for October 
up to the 24th: 

Kentucky—Rainfall 20% of normal. No rain of consequence this week. 
Seeding continues in south, but about completed in north, except some 
farmers awaiting rain. No germination of recently seeded wheat, lying 
in dry soil, some that had come up is perishing slowly. 

Ohio—Rainfall about 45% of normal. Wheat still good condition, but 
rain urgently needed. 

Indiana—Rainfall 25% of normal. Seeding nearing completion in north 
and about three-fourths done in south, germination variable, about half 
up in poor to fair condition. 

Iilinois—Rainfall about 25% of normal. Probably 90% seeded for 
State, as a whole, but considerable not yet up, stands generally poor to 
fair, though some areas good. 

Michigan—Rainfall 70% of normal. 
in fair condition. 

Minnesota— Rainfall averaged somewhat above normal. Winter grains 
fair to good, but more rain badly needed before winter sets in. 

Towa—Rainfall about 58% of normal. Only little seeding this last 
week, ne age are poor, stands mostly thin and spotted, and some heretofore 
good fields deteriorated. 

Missouri—Rainfall about 25% of normal. Seeding nearly done, probably 
two-thirds germinated. Condition varies, lowlands generally good. 

Tezas—Seeding making rapid progress, favorable for germination, but 
rain needed for gore. except in Panhandle where moisture sufficient for 
pr mn needs. ry seeded now up to good stands and later sown germ- 
nating nicely. 


Oklahoma—Rainfall about one-third of normal. Dry weather detri- 
mental. Some additional seeded, but large percentage unseeded, many 
farmers still awaiting rain. Considerable wheat up, but many fields just 
sprouting will die unless rain comes soon. Some already dying, especially 
jn northwest. Only limited areas look good. 

Kansas—Rainfall about one-third the normal for the State as a whole, 
ay, Sy aX ==. _ meting, Seeaty  — except by third. 
Germi n n, but some fie now showing green b 
Rain needed badly. 0 

Nebraska—Rainfall a little less than half the normal. Much wheat 
not germinated and fields that are up badly spotted. 

Eastern Montana—Rainfall about 40% of normal. Wheat condition 
variable, poor to good, stubble seeded still backward. Seeding finished. 
Rainfall and continued mildness needed to establish plants for winter. 

Idaho—W heat mostly good stands. 

Washington—W heat coming up unevenly in moister parts of belt and 
no germination in drier parts. Some additional wheat seeded in dust. 

Corn and Cotton—Picking and husking corn made uninterrupted 
progress during the week, although in some heavy Producing north-central 
areas it is too to use mechanical pickers and work is being accom- 
plished largely by hand. The corn crop is unprecedentedly dry in most 
sections of the belt. More than 2,000 samples in Iowa show a moisture 
content of 16.3%, considerably drier than in 1933, the heretofore driest of 
record. Inthis State 97% matured without damage by frost. 

With fair, sunshiny weather prevailing throughout the week in the 
Southern States, picking cotton made good to excellent progress. Only 
remnants remain to be picked as a general rule. 


The Weather Bureau furnishes the following resume of 


conditions in the different States: 

‘arolina—Raleigh: Nights too cold; slight frost damage to late 
forage a es a yest, very warm remainder. M.  gay 4 work geod 
a. 80 y for fall plowing and planting. Cotton picking 
rapid ; almost done. Satisfactor rogress Marketi 

vegetables. Pastures need rain. 7? vs fim dace 


Recent rains beneficial and grain 


Georgia—Atlanta: Cotton picki rapid progress where not q 
Drought becom serious; wells fail . Cattle on feed. Rain neaded 
erally. a do ——., greatly due eo ane Sonteres yam 

; Most . rv pecans; r air quality. 
ag ee and making and baling hay in coneral. " , —- 
ississippi—Vicksburg: Little rain. Cotton picking over in many 

areas. Good harvest corn. 

os ing Soil too dry for plowing, pastures, 


Louisiana—New Orleans: Cool first half, abnormally warm near end: 
few scattered showers. All cotton picked, except top an in some areas. 
progress finishing rice, corn, and sweet potato harvests. Cane 
vest well under way; some cane planted. Soil too dry to plant in most 
Pastures and recently planted oats, cover crops, ernek and gardens 


Favorable warmth, more rain needed, ex Pan- 
handle and locally near coast. Winter wheat seeding rapid oben all 
areas and conditions favor germination, but more rain needed for growth, 
except in Panhandle where ample op * po ~y- dry-sown wheat came up 
to rains that sown following rains coming 
wes an seeding ayrosaee peegress . Cotton rapid progress; 

3 north west ere a condition 
with some locally good; little top crop any soction. geod in Pon: 
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handle, extreme west, and lower and middle coastal plains, but poor to 
only fair elsewhere. Truck and gardens good progress in extreme south 
and middle and lower coast sections, but rain needed elsewhere. Rice 
harvest nearly over after very favorable season. Cattle fair to good condi- 
tion, but show effects of subnormal grazing in extreme east. 

Oklahoma—Oklahoma City: Warm days; no rain. Drought continues 
and depleted soil moisture detrimental to winter wheat; some additional 
sown, but large percentage of acreage unseeded; awaiting rain; consider- 
able up, but many fields just sprouting will die soon unless moisture next 
few days, while others report wheat already dying many places, especially 
in northwest where not enough moisture to support tender sprouts; only 
limited areas look good. Some hay poorest prospect in years; same 
largely true of oats. Cotton picking good progress; condition rather poor; 
only remnants ungathered; same applies to corn. Apples about picked. 
Sorghums and feed crops about harvested; poor. Livestock fair, but some 
cattle shipped from northwest account feed shortage. 

Arkansas—Little Rock: Progress of cotton excellent; picking rapid 
progress due to dry weather; picking over in hills and in south and 75 to 
95% done in east and northeast. Progress and condition of corn poor; 
harvest ended in hill sections; well along in east. Rice about harvested. 
Harvesting soy beans. Soil too dry for plowing and planting; other farm 
work favored. Potatoes and sweet potatoes about dug; in poor to fair 
condition. Pastures, gardens, and truck poor to fair. 

Tennessee—Nashville: Soil moisture badly depleted in some areas, 
affecting germination. Cotton picking rapid progress; nearly done; con- 
dition unchanged. Condition of corn mostly very good; mostly gathered. 
Good crop of sweet potatoes, potatoes, and apples mainly in east and 
southwest; other sections poor to fair crops. Late alfalfa poor. Gardens 
suffering or gone. Some water hauled. Tobacco mostly ready for hand- 
ling, but conditions too dry. 


THE DRY GOODS TRADE 
New York, Friday Night, Oct. 27, 1939 

Although weather conditions were somewhat less favor- 
able during the period under review, retail business gave a 
fairly satisfactory account, reflecting in growing degree the 
effect of improved employment figures in the industrial 
sections of the country. Chief interest prevailed in the 
apparel divisions, particularly in those lines where fears of 
coming price advances caused accelerated consumer buying. 
Department store sales, the country over, for the week 
ended Oct. 14, according to the Federal Reserve Board, 
rose 9% over the corresponding week of 1938. New York 
and Brooklyn stores showed an increase of 3.4%, while in 
Newark establishments a decrease of 5.1% was registered. 

Trading in the wholesale dry goods markets took on a 
more spotty character, indicative of the fact that the bulk 
of nearby requirements has been covered. Numerous small 
fill-in orders were received from retailers, but their total was 
below expectations. Notwithstanding the present lull in 
business, delivery delays in a number of wanted items 
continued, notably in domestics, with fears prevailing that 
these difficulties may increase as the season progresses. A 
slightly improved demand existed for finished cotton goods. 
Business in silks continued quiet, although prices ruled firm, 
reflecting the high cost of the raw material. Trading in 
rayon yarns remained active, and the scarcity of available 
supplies was reported to have become more pronounced. 
Further price advances on acetate yarns were announced 
during the week, and rumors were again in circulation con- 
cerning an impending advance in the viscose product. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued quiet although prices held steady, not- 
withstanding the appearance of moderate second-hand 
offerings at slight concessions from list quotations. Deterring 
influences were the continued uncertainty over the European 
war situation, with its repercussion on the tone of the security 
markets, but sentiment showed some improvement, partly 
under the influence of the relative steadiness of raw cotton 
values, and in part, owing to encouraging reports concerning 
the flow of goods in distributive channels. The gomg into 
effect of the new minimum wage rate had little influence on 
the market. Late in the week trading expanded moderately 
as converters displayed more interest in offerings, and 
numerous requests for quicker deliveries were taken to in- 
dicate a dwindling of supplies in users’ hands. Business in 
fine goods remained inactive, although a growing number of 
requests for speedier shipment was received. Moderate 
interest existed in dobby and box loom marquisettes, and a 
fair-sized volume of business was done in carded piques. 
Closing prices in print cloths were as follows: 39-inch 
80s, 7 4c.; 39-inch 72-76s, 7¢.; 39-inch 68-72s, 614 to 63¢e.; 
384-inch 64-60s, 54c.; 38'4-inch 60-48s, 414 to 4%ce. 

Woolen Goods—Trading in men’s wear fabrics showed 
signs of expansion, with clothing manufacturers, encouraged 
by the better consumer demand, placing additional scattered 
orders on heavy woolens as well as on gabardines and tropical 
worsteds. A distinctly better tone was shown in over- 
coatings, partly owing to impending Army orders. Mill 
operations continued active, based on the large backlog of 
unfilled orders now estimated at more than twice the amount 
of last year’s order accumulations. Reports from retail 
clothing centers made a much improved showing, chiefly 
due to the appearance of lower temperatures in parts of the 
country. Business in women’s wear fabrics also gave indica- 
tions of a moderate improvement, as garment manufacturers, 
following their recent sampling of the new lines, placed a 
fair amount of actual orders. While some caution continued 
to be shown by users, a lessening in the resistance to the 
higher price demands was noted. 


Foreign Dry Goods—Trading in linens continued spotty, 
with transactions confined to occasional lots of suitings and 
household items. Prices ruled firm. Business in burlap 
again reflected the acute scarcity of spot goods and nearby 
shipments, with price differentials of these goods over later 
deliveries showing further enhancement. Domestically 
lightweights were quoted at 7.60c., heavies at 10.00c. 
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News Items 


California—Supreme Cowt to Rule on Emergency Loans— 
Governor Olson and State Comptroller Riley agreed to a 
“friendly”’ action before the State Supreme Court to test 
whether the funds of special State departments may be 
transferred temporarily to meet the general expenses of the 
a according to a Sacramento dispatch on 


; yt ater subd he will refuse to transfer $5,000,000 in special funds pend~ 

e on. 

r. Olson has advocated borrowing money from the special funds to 
meet the deficit and thus obviate the necessity of issuing additional interest- 
bearing State tered warrants. s 

Mr. Olson said he is asking for legal advice from both Attorney General 
Earl Warren and Legislative Counsel Fred B. Wood and in a letter to Mr. 
Warren stated: 

‘The contention has been advanced that the comptroller has no dis- 
cretion, but must follow the directions of the Governor who under Section 
443 of the Political Code, directs when the money shall be loaned and when 
it shall be repaid and who, to some extent, has control through the depart- 
ments of the State over the incurring of obligations upon the special funds. 

“It is contended that unless the comptroller can rely upon the directions 
of the Governor to transfer the funds that, as a practical matter, no person 
holding the office of Governor would wish to accept the responsibility of 
transferring the millions of dollars involved.’’ 


Illinois—Court Refuses Foreign Stock Taz Injunction— 
Judge Thomas J. Lynch in Cireuit court on Oct. 18 denied 
an injunction to three trustees seeking to restrain collection 
of personal property taxes on stock of a foreign corporation 
with tangible property in Cook County. An attorney for 
the plaintiffs in the suit, which was brought as a test of the 
of the Illinois Revenue Act, notified the court he would 
seek an appeal. 


The suit was filed by trustees of the Max Hart and Harry Hart trusts, 
which together own 60,597 shares of common stock of Hart, Schaffner & 
Marx, manufacturer of men’s clothing. The trustees sought to restrain 
the collection of 1938 nal property assessments of $676 on 30,500 
shares held in the Max Hart trust and $675 on 30,097 shares of the Harry 


Hart trust. 
Judge Lynch refused the injunction on the argument of William Kearney, 
Assistant State’s Attorney, that the Illinois Revenue Act provides for the 


collection of taxes on the securities of all corporations outside Illinois which 
own tangible property in Cook County. 


lowa-Supreme Court to Test Legality of Limited Levy Bonds— 
We quote in part as follows from a special dispatch out cf 
Des Moines to the “Wall Street Journal” of Oct. 27: 


The legality of issuing ‘‘limited levy’’ bonds, a long time practice of Iowa 
municipalities, will be tested before the State Supreme Court under an 
ap 1 scheduled to be made within the next few weeks. 

he appeal results from a District Court decision which held that such 
bonds do not violate the constitutional provision against Towa municipal 
indebtedness in excess of 5% of the assessed valuation of proeprty within 
the city limits. 

The specific case in question involves the issuance of $289,000 of City of 
Des Moines limited levy bonds, which Gregory Brunk, attorney, and 
taxpayer, wants prohibited because he alleges the city has exceeded its 
constitutional debt limit. 

District Court Judge John J. Halloran ruled he was forced to act in accord- 
ance with a State Supreme Court decision of 1902, although he was not in 
soenmes with the action. However, as an inferior court no change could 

made. 

Mr. Brunk, ——- his attorney and law partner, Peter Janes, charges 
that recent acts of the State lature have changed the meaning of the 
37-year old court decision, which did not class the limited levy bonds as 
part of the city’s constitutional indebtedness. 

Although holding the total of general obligations to 5% of the property 
values, the State law also provides that a special assessment may made 
against the taxpayer to carry the load of certain funds for such city functions 
as am =f and maintaining bridges, operating a fire department, grading 
streets, &c. 

The 1902 decision held that since these funds were to be maintained from 
the special levy, limited in size by the State law, there was a possibility 
that returns from the a! A might not be sufficient to meet the maturing 
obligations at all times. Since the bonds specified they would be paid from 
this fund, and it alone, the court held that they were not a general obli- 
gation as the fund and not the city as a whole was held liable for the payment. 


Municipal Forum to Hold Luncheon Meeting—The 
Municipal Forum of New York will hold its next luncheon 
meeting on Wednesday, Nov. 1, at the Lawyers Club. 

John H. Riddle, the economist for the Bankers Trust 
Co. and formerly economic adviscr to the Transfer Com- 
mittee with the Agent General for Reparations in Berlin, 
will be the guest speaker. Mr. Riddle organized and was 
Chief of ithe Division of Research and Statistics of the U.S. 
Treasury Department at Washington. His topic will be 
“Some Effects of the War on Our Economy.” 


Pennsylvania— School Tazes Case Goes to Circuit Court— 
We quote in part as follows from an Associated Press dis- 


patch out of Philadelphia on Oct. 19: 


The Third United States Circuit Court of Appeals was asked today to do 
what the Pennsylvania State Supreme Court twice to do—restrain 
the school districts of Philadelphia and Pittsb from levying and collect- 

taxes of more than 8% mills for each $1 of assessed realty values for 
school purposes. 

The Detcome will affect every property owner in the two cities. 








State and City Department 











In 1937 and_1938 in test cases brought by taxpayers in the two cities, 
the Supreme Court held that the imposition of taxes over 84 mills was 
‘unconstitutional,’’ but refused to enjoin their assessment and collection, 
because of the financial stress of the school boards of the two municipalities. 
and moreover, because any payments that had been made could not be 
ey yr sult’ Philadelphi ped i 
a result phia jum ts school tax to 944 mills, and Pitts- 
burgh, in 1937 and 1938 a it 1144 mills, while its 1939 rate is 124 mills. 


United States—Few Statewide Issues Up for Vote in 
November Elections—Citizens of only a few States will be 
called upon to decide initiated and referred propositions and 
constitutional amendments on Nov. 7, a survey by the 
Council of State Governments showed on Oct. 23. Like all 
odd-numbered years, 1939 will see comparatively little direct 
State legislation. More than 350 cities are holding elections, 
however, either to chcose councilmen or to act on local ordi- 
nances or charter amendments. 


Old age pension proposals in California and Ohio and the legalization of 
pari-mutuel betting on horse races in New York are the outstanding issues 
of this year’s State elections. Other States referri 
are Mississippi and New Jersey. Virginia, Kentu 
legislators and Kent chooses a Governor. 
or special elections were held in Georgia, New Mexico and Maine. 

Both the California and the Ohio pension amendments are intended to 
rovide for far more aid to the needy than is now given by any State. 
he California ‘‘retirement’ plan’’ would grant my a week for life to non- 

working citizens over 50. The pension would financed mainly by the 
issuance of interest-free tax-free warrants to be redeemed by two-cent 
stamps affixed each week; plus a 3% income tax and a sales tax. The 
Ohio plan is embodied in a constitutional amendment which would give all 
non-working residents (except criminals) over 60 a pension of $50 a month, 
or $80 for married couples. New land and income taxes are proposed to 
finance the pensions. 

The sponsor of the Ohio pen, the Rev. Herbert S. Bigelow, is backing a 
second ballot measure which would reduce to 100,000 the num of signers 
roqeeres for a petition to place proposed constitutional amendments on the 
ballot, and to 50,000 the number of signers required to submit a proposed 
a to the voters. At present about 250,000 signatures are necessary for 
either. 

California has four other measures on its ballot. These are an initiated 
proposal to extend the powers of the State chiropractic board; two referenda 
to regulate and license personal property brokers; and another referred 
measure to create an Oil Conservation Commission. 

New York's proposed constitutional amendment legalizing pari-mutuel 
betting would give the State a share in revenue from the sport. It is similar 
to a in force in Massachusetts, New Jersey and more than 15 other 
States. 

The New Jersey referendum involves a $21,000,000 bond issue for relief of 
unemployment. Mississippi's two pro ls would amend the 1890 consti- 
tution to allow bequests to religious, educationa] and similar institutions. 

The proportional re tation a of voting will re in several 
local elections. New York City will elect councilmen for the second time 
under this system. Yonkers, N. Y., which adopted the council-manager 
plan last year, chooses its first council by proportional representation. 
Onondaga County—Syracuse, N. Y.—will vote on adoption of the council- 
manager system and proportional representation. 


States’ Share of American Taz Dollar Grows—State govern- 
ments, which increased their 1938 tax collections 3% over 
1936, continued a 25-year trend toward enlarging their por- 
tion of America’s tax dollar, an analysis by the Federation of 
Tax Administrators showed on Oct. 25. 

The States’ portion of the total $14,811,000,000 tax re- 
turns last year was $3,857,000,000, or about 26%, while 
Federal taxes amounted to $6,034,000,000 and local taxes to 
$4,920,000 ,000. 

Along with the States, the Federal Government has collected a grogually 
but steadily increasing part of the country’s total taxes since 1912, the 
analysis showed. While local governments in 1912 collected about three - 
fifths of total taxes, today they collect one-third. In the same period the 
proportion of State collections rose from 14.5 to 26%, and the Federal pro- 
portion rose from 28 to 41%. 

In the main two factors have been responsible for the shift in the propor- 
tions of revenue collected by the three levels of government, according to 
the Federation. New activities undertaken by the State and Federal gov- 
ernments during the period, such as the building of hard-surfaced highways, 
relief and the social] security program, in their need for revenue. 

The second factor was the distribution of funds to local governments from 
State and Federal taxes. Money needed by local governments to meet de- 
mands for increased services has, in appreciable measure, been raised by 
Federal and State collections redistributed to the localities as grants-in-aid 
or share taxes. 

For the entire 25-year period. amounts collected by the three levels of 
government, in terms of millions of dollars, and the percentages they repre- 
sent, were as follows: 


questions to the people 
and New Jersey elect 
Earlier this year general 


Year Federal Per Ct. State Per Ct. Local PerCt. 
Dtnetseuneduge ,034 40.7 $3 ,857 26.1 $4,920 33.2 
segs . 8,907 37.0 2,495 23.7 4.144 39.3 
1934_ 2) PN, 2,986 33.8 1,996 22.6 3,859 43.6 
See sos Re 22.9 1,882 22.8 4,476 54.3 
) - 3,627 34.8 2,080 20.0 4,718 45.2 
1925- 3,132 38.9 1,303 16.2 3,616 44.9 
Dis Anta ogiarminidcat 633 27.6 333 14.5 1,329 57.9 


State, Municipal Employee Salaries to Be Reported under 
New Taz Act—States and municipalities, technically becom- 
ing employers under terms of the new Public Salary Tax 
Act, may expect to report salaries of their employees for 
1939 income tax collections, the Attorney-Generals Section 
of the Council of State Governments noted on Oct. 26. 

The Public Salary Tax Act made all salaries paid in public employment 
after Jan. 1, 1939, mutually taxable under State and Federal income tax 
acts. Private ee in general are required to report the earnings of 
ovary one ee whose salary totals more than $1,000 a year, or $2, if 

e is married. 

Although the United States Bureau of Internal Revenue has not yet 
issued special orders for reporting the new taxpayers, it is the opinion of 
most officials that governmental employers, like other employers, will be 
subject to the reporting law. Some ju ictions are th ‘ore devising 
— to facilitate collection of the information, which is due by Feb. 15, 

40. 


Bond Proposals and Negotiations 
ALABAMA 


ANNISTON, Ala.—BOND SALE—The $86,000 issue of 4% coupon 
semi-annual improvement bonds offered for saie at public auction on 
Oct. 24—V. 149, p. 2544—-was awarded to Pohi & Co. of Cincinnati, at 
a price of 102.10, a basis of about 3.52%. Dated Oct. 1, 1938. Due on 
Oct. 1 in 1940 to 1948 inclusive. 








2724 


GADSDEN, Ala.—BOND SALE—The following bonds ons 
900. ,000, offered for sale on Oct. 24—V. 149, p. 2544—were awar aed 
‘ox, Einhorn & Co. of Cincinnati, as 4s, at _. 
$1,000 refunding school bonds. Due on Nov. 1, 
50,000 refunding bonds. Due on Nov. 1 as od dP 5. 000 in 1943 to 1946, 
and $2,000, 1947 to 1969. 
2,000 refunding sewer bonds. Due $1,000 on Nov. 1, 1943 and 1944. 
16,000 refunding public improvement bonds. Due Nov. 1 as follows: 
$1,000 in 1943 to 1946, and $2. 000 in 1947 to 1952, all incl. 
Denom. $1,000. Dated Nov. 1, 1939 
BONDS OFFERED FOR I NVESTMENT—The purchasers reoffered the 
above bonds for a subscription at prices to yield from 3.00% to 3.85%, 


according to to maturity 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT (P hoenix), Ariz.—BONDS TAKEN BY 
PUBLIC—We are informed by Stranahan, Harris & Co., Inc., which firm 
was the head of the syndicate obtaining the ‘award on Oct. 17 of the $232,000 
4% coupon refunding bonds offered on that date, as noted here—V. 149, 
p. 2544—that the bonds were reoffered for general ‘investment priced at 100 
on all maturities and were finally disposed of to the public on Oct. 26. 
Due on Jan. 1 in 1955 to 1964: optional on or after Jan. 1, 1950. 

The participating members in the successful group were: Refsnes, Ely, 
Beck & Co. of Phoenix, Tyler & Co. of Boston, and the Pasadena Corp. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


BAXTER COUNTY (P. O. Mountain Home), Ark.—BOND ELEC- 
TION—It is reported that an election was held on ( Jet. 28 in order to have 
the voters pass on the issuance of $75,000 in court house bonds. 


PARKIN, Ark.—BOND SALE DETAILS—It is now stated by J. K. 
Wooten, C ity Clerk, that the $11,100 (not $10,000), street improvement 
bonds sold to T. J. Raney & Sons of Little Rock, as noted here in August, 
were purchased as 4s at par. and mature on Jan. 1 as follows: $600 in 1942: 
$500, 1943 to 1949, and $1,000 in 1950 to 1956. 


POINSETT COUNTY DRAINAGE DISTRICT NO. 7 (P. O. Marked 
Tree), Ark.—CONFIRMATION OF RFC LOAN—T. C. Brigance, District 
Secretary, confirms the report given in our issue of Oct. 14 that the Re- 
construction Finance Corporation has authorized a loan of $250,000—V. 
149, p. 2399-——but he states that no disbursements have been made as yet. 

BANKRUPTCY PLAN QUESTIONED—It is also reported that there is 
a 2 before the United States Supreme Court a petition filed Sept. 21, 

939, for writ of certiorari involving the fairness of the composition plan 
under the Municipal ye Act and what constitutes acceptance of the 
lan rv 2 case entitled Haverstick vs. Drainage District No. 7 of Poinsett 
Jo., Ark. 


























CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA (State of)—-WARRANT SALE—The ! 
ears a $ gy Oct. a 149 . P. a ona cannes oh roy! ni. 
Moulton Jo. of San Francisco, the on — at 4% i ao 

Oct. 24, 1939 and due on or about Aug. 20, 194 % in Be Dated 


HAWTHORNE, Calif.—BOND rea emeuten bonds aggregating 
7,000, offered for sale on Oct. 23—V. 149, — 
edfield & Co. of Los Angeles: ail 3 iit awarded ad 
$25,000 water works extension bonds as 44s, paying a premium of : 
Feed to 100.31, a basis of about 4 “ita eo on Jan. He 




















50 incl 
22,000 airport bonds as 44s, paying a premium of $134.20, equal t 
a basis of about 4.63%. Due on Jan. 1 in 1941 to 1949 ind 


OXNARD DRAINAGE a Ad geld NO. 3 (P. 0. O d — 
BOND SALE—The $15,000 4%% coupon pas ‘annual drai 2 yoo 
ey / vol —o on Oct. 21—V. 149, 2 Sa vare oversees to Dean Witter & 

ng to © Secretary of the Board of Directors. 
Denom. $1,000. Dated Dec. 1, 1937. Due on Jan. lin 1949 to ions incl. 


SAN FRANCISCO (City pe County), Calif.—NOTE SALE— 

,000 issue of tax anticipation notes aiaed ered for sale on Oct. 23—V. ae 

"2545—was awarded to a syndicate composed of the Bankamerica Co., 
the American Trust Co., and the Anglo California National Bank, all of 
pray cme = Hy 3s an interest rate “°- ole - we: $10,000. Dated on 

ue on Dec Lega 

bwin Dahlquist, Neff & Past n of San F Francie lity approve “4 y ar 
secon: ers a remium for notes at %%, and boar 
~~ National Bank was third with a ‘pacar f ering 
is being made by the winning syndicate a ae 


SANTA MONICA, (at. SOND ELECTION—It is stated that an 


Soon will be held on 5 in order 
in bonds for a municipal incinerator to vote on the issuance of $150,000 


COLORADO 


MONTROSE, Colo.—BONDS DEFEATED—It is stated by the Cit 
Clerk that at a recent election the voters t pa 
$100,000 in street improvement bonds nn °°" © Proposal to 


CONNECTICUT 


NEW HARTFORD, Conn.—BOND SALE DETAILS—The 
14% town b bonds sold to Goodwin Beach & Co. of Hartford -V" ian 

1 purchased by the bashers at a price of 100.377, a aly ad 
about 1. 1. 09% "Due Aug. 31 as follows: $3,000 from 1940 to 1950 incl. and 
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Oct. 28, 1939 


NEW HAVEN, Conn.—-BOND SALE DETAILS—The $500,000 general 
pubiic impt. bonds awarded to Rooseve.t & Weigold, Inc., and Greaeey & 
Son, both of New York, jointiy, as 14s, at 100.749, a basis of about 1.37% 
—Vv. 149. p. 2545—are i as to principal and interest (M-N) at the 
City Treasurer's office. nds convertible from coupon into registered 
form at an Legality approved by Storey, Thorndike, Palmer & 
Dodge of 

STRATFORD (P. O. Stratford), Conn.—BOND SALE—The $50,000 
coupon series of 1939 Putney School bonds Oct. 26—V. 149, 2260— 
were awarded to Putman & Co. of ~~? as 14s, at a price o 100.542, 


time. 
ton. 


a basis of about 1.40% Dated Nov. 1, 1939 and due $5,000 on Nov. i 
from 1940 to 1949 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Halsey. Stuart & Co.. Inc__...........i.-.- 1%% 100.405 
Union Securities Corp.___________________- 1%% 100.139 
Day, Stoddard & Williams_________________ 1%% 101 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - m 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—TENDERS WANTED 
—H. E. Center. Chairman of Board of County Commissioners, announces 
pursuant to Chapter 15891, Laws of Florida, that the State Board of Admin- 
istration will receive until 10 a. m. on Nov. 3, at the Governor's office, 
sealed offerings of matured or unmatured, original or refunding road and 
bridge, road and dock, public highway or ‘refunding bonds, time warrants 
and negotiable notes of the County and bonds of Special Road and 
Bridge District No. 5. All offerings submitted must be firm for 10 days 
subsequent to the date of opening, i. e., through Nov. 13, and must state 
full name, description and serial numbers of bonds. interest rate, date of 
issue, date of maturity, and price asked. The offer must specifically state 
exactly what coupons are attached and will ve delivered with the bonds for 
the price asked. Bonds that are in default of interest must be offered at a 
flat price which price shall be understood to be the price asked for such 
bonds with all maturities of past due, defaulted or unpaid coupons attached, 
and notice is given that if any such coupons have been detached prior to 
delivery of any bonds, accepted and (or) purchased hereunder, the face 
value of such missing coupons, will be Senaetes from purchase price, and 
offerings must be submitted on this basis 

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
Daytona Beach (P. De Land), Fla.—BOND OFFERING DETAILS 
In connection with the offering scheduled for Nov. 9, of the $143,000 4% 
semi-annual school bonds, noted in our issue of Oct. 21—V. 149, 2545— 
the following additional information is furnished by Geo. . Marks, 
Secretary of the Board of Public Instruction. Dated July 1, 1938. Denom. 
$1, . Due July 1, as follows: $5,000 in 1941 to 1953, and $6,000 in 
1954 to 1966. Prin. ond int. payable at the Chase National Bank, New 
York. The bonds were authorized by an election held Sept. 27, 1938. 
Said election being held under the laws of the State governing such elections. 
An amendment to the State Constituiton approved in the general election 
of 1924 provides for an unlimited tax assessment to create an interest and 
sinking fund. The bonds have been yalidated by the Circuit Court of the 
Seventh Judical District of the State of Florida. Thea + gety opinion 
of Caldwell & Raymond of New York, will be furnish the successful 
bidder. Enclose a certified check for $1 ,000. 


GEORGIA 


AUGUSTA, Ga.—CITY STORE TAX RULED INVALID—A special 
chain store tax levied by the city was declared invalid on Oct. 23 by Judge 
Robert N. Hardeman of the Middle Georgia Superior Court Circuit who 
held the tax ‘‘unreasonable. excessive and arbitrary.’ 

The Augusta ordinance levied a graduated tax ranging up to $1,200 per 
store, based on the number of stores operated by each chain in the United 


States. 
The tax was contested by the Southern Grocery Co., which operates the 


Rogers food stores in Georgia and South Carolina. 
COOLIDGE SCHOOL DISTRICT, Ga.—BOND OFFERING—The 
Clerk of the ous of Education will receive sealed bids until Nov. 1 for 
the purchase of $30,000 4% building bonds. Dated July 1. 1939. Due 
—, | ee 1942 to 1969 “incl. Issue was authorized by the voters on 
ept. . 

DRUID HILLS SCHOOL pisTRicr (P. O. Decatur), Ga.—BONDS 
SOLD—It is stated by A. E. Foster, Secretary of the Board of Trustees, 
that $25,000 building Sends were purchased ou Oct. 18 by the Trust Co. of 

eorgia, of Atlanta. 

HOMERVILLE, Ga.—BONDS SOLD—It is stated by the Ma 
$12. 000 34%4% semi-annual refunding bonds have been sold. Da 


IDAHO 


BONNER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 13 
P. O. Prie.t River), Idaho—BONDS TO BE SOLD—It is stated by the 
Merk of the Board of School Trustees that $58,000 construction bonds 

approved by the voters on Oct. 7 will be sold to the State. 


ILLINOIS 


ARTHUR, Ill.—BONDS SOLD—The $17,000 sewer —- and plant 
bonds authorized at an election held April 18 last have been sold to the 
White-Phillips Corp. of Davenport. 

AVA HIGH SCHOOL DISTRICT NO. 164, Ill.—BONDS VOTED— 
An issue of $23,000 building erection bonds was approved by a vote of 519 
to 104 at an election held recently. 

BERWYN, Ill.—PROPOSED BOND ISSUE—lIt is reported that the 
city is considering an issue of $650,C00 refunding bonds. 

BIRMINGHAM Towsseie (P. O. Birmingham), 
SOLD—An issue of $9,000 road improvement bonds, authorized at an 
election last July, have been sold to Vieth, Duncan & Wood of Davenport. 

BLUFORD SCHOOL DISTRICT, Ill.—BONDS SOLD—An issue of 
$26. 000 4% — school construction bonds was sold to Lansford & Co. of 

Due as follows: $1,000 from 1940 to 1944, incl., and 
$2. a 7045 to 1954, incl. 

BROWNSTOWN, I1l.—BOND ELECTION—An issue of $10,000 wate 
mag and sewer project f funding bonds will be corisidered by the voters on 

CAMBRIDGE, Ill.—BONDS SOLD—An issue of $5.00 one water tower 
refunding nds has been purchased with municipal fu 

wr as "a Geovoaren PUBLICLY ore calle ye Picket & 

are offering for public investment $140,000 bx % electric 
light eas revenue certificates of indebtedness. Dated 1, 1939. 
Re 9 and interest (J-J) payable at the Continental lilinots Nationai 
Bank & Trust Co., Chicago. Legality to be approved by Chapman & 
Cutler of Chicago. 

CATLIN TOWNSHIP (P. O 
National Bank of Catlin purchased $20 


FLORIDA 











or that 
Jan. 1, 


Ill.— BONDS 


. Catlin), I.—BONDS SOLD—The First 
000 3%, py im vement bonds 


at par. Denom. $1,000. Duue $4,000 on Dee. oem 5 to 1944, incl. 
~ 4. seers | by Holland M. Cassidy of C 
It w y reported that the amount — as $40,000—V. 149, 


P. 1645." he y Nolasco af 550.000 of the issue will be sold as the funds are 
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DORRISVILLE SCHOOL DISTRICT (P. O. Harrisburg), I1.— 
BONDS SOLD—The First National Bank of Harrisburg purchased the 
dng 5 Me 4% gymnasium and classroom bonds authorized at an election 


EDWARDSVILLE SCHOOL DISTRICT NO. 27, Ill.—PROPOSED 
BOND SALE—A. E. Bayer. District Treasurer, reports that an issue of 
$20,000 3% building construction bonds. authorized at the election on 
pong > Tye oe soid early next year. Due $5,000 on Jan. 1 from 1944 


ELGIN, Ill.—BOND SALE—The $300,000 Highland Ave. bridge bonds 
offered Oct. 27—V. 149, p. 2545—-were awarded to the Northern Trust Co. 
of Chicago, as 2s, at a price of 100.62, a basis of about 1.93%. Dated 
Jan. 2, 1939. Due on Jan. 2 as follows: $5,000 in 1940 and 1941; $8,000, 
1942; $10,000, 1943; $14,000, 1944 to 1947; $16,000, 1948 to 1951; $18,000, 
1952 to 1955, and $20,000 in 1956 to 1959. The Harris Trust & Savings 
Bank of Chicago, among other bidders, offered a price of 100.38 for 2s. 


HAMILTON AND WHITE COUNTIES, HAW CREEK SPECIAL 
DRAINAGE DISTRICT (P. O. Hancock), Ill. LEGAL OPINION—An 
issue of $99,500 4% refunding bonds has teen approved as to legality by 
Charles & Trauernicht of St. uis. Dated April 6, 1939. 


HENNEPIN TOWNSHIP (P. O. Hennepin), I1l.—BONDS VOTED— 
An issue of $8,000 bridge construction bonds was authorized by the voters 
at an election on Oct. 10. 


HIGHLAND PARK PARK DISTRICT, Ill.—BOND SALE—The 
Harris Trust & Savings Bank of Chicago has purchased an issue of $30,000 
2% % park bonds at a price of 100.17, a basis of about 2.72%. Dated 
Sept. 25, 1939. Denom. $1,000. Due Sept. 25 as follows: $10,000 in 
1944 and $20,000 in 1946. Interest M-S. 


KANSAS, Ill.—PRE-ELECTION SALE—Doyle, O Connor & Co. of 
Chicago purchased an issue of $11,000 water revenue bonds subject to 
favorable decision on the loan at an election to be held on Oct. 27. 


LAWRENCEVILLE, Ill.—ORIGINAL SALE CANCELED—NEW 
A WARD MADE The sale of $15,000 344% cemetery bonds to Lewis, 
Pickett & Co. of Chicago, at a — of 104.02, a basis of obout 2.93%—V. 
149, p. 1210—was canceled. The issue subsequently was purchased by the 
Farmers State Bank of Lawrenceville. 


LENZBURG TOWNSHIP (P. O. Lenzburg), Ill.—BOND ISSUE 
DETAILS—The $25,000 road improvement bonds sold earlier in the year 
to Stifel, Nicolaus & Co. of St. Louis—V. 148, p. 2152—were purch 
by the bankers as 4s, at a price of 102.62, a basis of about 3.49%. Due 
Jan. 1 as follows: $1,000 in 1940 and $3,000 from 1941 to 1948, incl. 


MILLSTADT TOWNSHIP (P. O. Millstadt), I1l.—BONDS SOLD— 
The First National Bank of Millstadt purchased an issue of $25,000 4% 
road improvement bonds at par. 


OAK PARK PARK DISTRICT, Ill.—BOND ISSUE DETAILS— 
The $225,000 2%% pees bonds purchased earlier in the year by the First 
National Bank of Chicago, at a price of 105.08—-V. 148, p. 2152—bear date 
of March 25, 1939, in $1,000 denoms. and mature Oct. 1 as follows: $10,000 
from 1940 to 1942, incl.; $10,000in 1944 and 1945; $15,000 in 1948; $20,000 
from 1950 to 1952, incl., and $25,000 from 1953 to 1956, incl. Principal 
and interest (A-O) payable at the Northern Trust Co., Chicago. Legality 
approved by Chapman & Cutler of Chicago. 


PEKIN, Ill.—BONDS SOLD—An issue of $80,000 filtration system and 
golf course bonds has been sold. 


PULASKI COUNTY (P. O. Mound City), IIl.—BOND OFFERING— 
W. W. Waite. County Clerk, will receive sealed bids until Dec. 1 for the 
purchase of $103,000 5% funding bonds. Dated Sept. 1, 1939 and due 
se.ially in 20 years. Bonds were authorized at an election on Sept. 15. 

ROCK ISLAND COUNTY NON-HIGH SCHOOL DISTRICT (P. O. 
Rock Island), Ill._-OTHER BIDS—The $55,000 school bonds awarded 
to Lansford & Co. of Chicago, as 3 4s, at a price of par plus $1,213 premium, 
equal to 102.20—V. 149, p. 2546—were also bid for as foilows: 





Bidder— Int. Rate Premium 
I id tna wits ts es eeneabelnmiren 3%% $300.00 
re . news aad eudwnenivinid thé 34% 201.00 
Be Ed cbwckccesakeustes ncdbddaceun 4% 487 .00 
po ON ee Oe ae 4% 150.00 
Bf ie EES Se 2 aS a7 4% 110.00 
Bs a Be Gn thee anes ehnesnmmideind nes 4% 68.75 


ST. CLAIR COUNTY (P. O. Belleville), I1l.—BOND SALE—Stifel, 
Nicolaus & Co. of St. Louis purchased on dct. 22 an issue of $375,000 
tuberculosis hospital bonds as 2%s, at a price of 100.93. Original sale of 
this issue October, 1938, was canceled.—V. 148, p. 308. 

In connection with the above report we quote from the St. Louis Globe 
Democrat of Oct. 20 as follows: Petitions were circulated yesterday in 
Belleville for a special meeting of the St. Clair County Board of Super- 
visors at 9:30 o'clock Tuesday morning to authorize issuance of bonds, 
approve modified plans and award a contract for construction of the St. 
Clair County Tuberculosis Hospital near here. 

The board a year ago agreed to sell the bonds for the 105-bed hospital, 
but they were held up when County Treasurer Henry L. Siekmann refused 
to sign them because of litigation since decided. 

Mr. Siekmann said yesterday he would sign the bonds if authorized by 
the board, while Becker stated he would put his signature on them “‘‘if 
all legal obstacles are removed.’’ The bond issue is for $375,000, and 
bids for the work were received last month. 


ST. FRANCIS TOWNSHIP (P. O. Montrose), I1l.—BONDS SOLD— 
Paine, Webber & Co. of Chicago purchased earlier in the year an issue of 
$35,000 4% road bonds at a price of 101. a basis of about 3.84%. Due 
Oct. 15 as follows: 
$2,000 in 1941 and 1942; $3,000, 1943 to 1945 incl.; $4,000, 1946 to 1948 

incl. and $5,000 in 1949 and 1950. 


SAVANNA TOWNSHIP SCHOOL DISTRICT (P. O. Savanna) 
Ill.—BOND SALE—An issue of $30,000 3% athletic field bonds was sold 
to the H. C. Speer & Sons Co. of Chicago. 


SHELBYVILLE, Ill.—BOND SALE NOT CONSUMMATED—The 
sale of $50,000 44% % gowage Raat revenue bonds to Lewis, Pickett & Co. 
and Paine, Webber & Co., of Chicago, jointly, at par—V. 149, p. 1505 
—was not consummated as the voters refused to authorize the loan at an 
election on Aug. 31. 

VIRGINIA, Ill.—BONDS SOLD—An issue of $30,000 sewer system 
bonds was sold earlier in the year to the White-Phillips Corp. of Davenport. 


WARSAW, IlIl.— BONDS SOLD—An issue of $3 ,500 fire truck and equip- 
ment bonds was sold to the Municipal Bond Corp. of Chicago. Issue was 
authorized at an election on Aug. 15. 


INDIANA 


DECATUR, IND.—BOND SALE—The City Securities Corp. of In- 
dianapolis purchased on Oct. 23 an issue of $350,000 3% light and power 
plant revenue bonds. Due on Jan. 1 and July 1 from 1942 to 1955, incl. 

SEEKS TO ENJOIN ISSUANCE OF BONDS—Lewis, Williams & Co. of 
Chicago, representing an account which included Mullaney, Ross & Co. 
of Chicago and Wheelock & Cummins of Des Moines, has caused suit to 
be filed asking that the city be enjoined from issuing the above bonds 
“unless sold to the highest and best bidder.’’ The group, according to 
report, bid a premium of $3,550 for 3s, while the issue was awarded at par 
plus $2,368 premium for 3s. Acting on the approval of the City Attorney. 
the group reserved the right to withdraw its offer if the city failed to effect 
delivery of the bonds by Nov. 15. Such clause resulted in the rejection of 
their . The successful bidder, according to the plaintiffs, ‘‘had no time 
limit, but we understand were assured that the bonds were already approved 
and could be delivered within a- week. All of this, they contend, was 
brought out at the sale, but the decision was made by one man, the Clerk- 

urer."’ Writing in connection with the matter, , Williams & Co. 
stated further as follows: 

“We felt that this was very unusual and that the bond dealers should be 
protected against such tactics, and we therefore employed a Fort Wayne 
attorney to file suit for an injunction against the city in an attempt to pro- 
hibit them from issuing the bonds unless sold to the highest and best bidder. 


* ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
F. C. Mishler, County Auditor, will receive sealed bids until 1 p. m. on 
Nov. 15 for the purchase of $21,300 not to exceed 3% interest refunding 
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bonds. Dated Nov. 15, 1939. Denoms. $750 and $630. Due $2,130 on 

May 15 and Nov. 15 from 1942 to 1946 incl. Bidder to name one rate of 

interest, expressed in a multiple of 4% of 1%. Principal and interest (M-N) 

peyote at the County urer's office. The bonds to be refunded mature 
ov. 15, 1939. A certified check for 3% of the issue bid for, payable to 

order of the Board of County Commissioners, must accompany each pro- 

posal. Bonds will be sold subject to favorable opinion of Sinton, Ross, 
icCord & Clifford of Indianapolis, as to their legality. 


KIRKLIN TOWNSHIP (P. O. Kirklin), Ind.—BOND SALE POST- 
ny = Prine 7 .— I 3 pk! may not to YF mpg 3 v4 bt ety township 
a w p , origina set at Nov. 1—V. » p. 2401— 
been changed to Nov. 7. i be pas 


VERNON TOWNSHIP SCHOOL TOWNSHIP (P. O. Fortville) 
Ind.—BOND OFFERING—Horace E. Wise, trustee, will receive sealed 
bids until 7:30 p. m. on Nov. 10 for the purchase of $5,000 not to exceed 
$54 2 interest school bonds. Dated Nov. 1, 1939. Denoms. not less than 

nor more than $500, as requested by the purchaser. Due as iollows: 
$500, July 1 from 1941 to 1945 incl.; $500 Jan. 1 and July 1 in 1946 and 1947, 
and $500 Jan. 1, 1948. Bidder to name rate of interest, payable J-J. Bonds 
payable from ad valorem taxes to be levied and collected within limits 


prescribed by law. 
IOWA 


BARNES CITY, Ilowa—BONDS SOLD—It is stated that $23,000 re- 
aes bonds have been purchased by the White-Phillips Corp. of Daven- 
port. 

BROOKLYN, lowa—BONDS SOLD—It is reported that $23,000 3% ¥g 
semi-annual refunding bonds were purchased on Oct. 12 by the Carleton D. 
Beh Co. of Des Moines, paying a premium of $10, equal to 100.043, a 
basis of about 3.24%. Due on Dec. 1 as follows: $1,000 in 1940 and 1941; 
$1,500 in 1942 to 1949; $2,000, 1950 to 1952, and $3,000 in 1953. 


CLINTON INDEPENDENT SCHOOL DISTRICT (P. O. Clinton), 
lowa—BONDS SOLD—A $270,000 issue of 2% % semi-annual refunding 
bonds is reported to have been purchased jointly by Vieth. Duncan & Wood 
and the White-Phillips Corp., both of Davenport. Due in 1940 to 1948. y 


HARRISON COUNTY (P. O. Logan), lowa—BOND SALE DE- 
TAILS—lt is stated by the County Treasurer that the $19,000 poor fund 
bonds sold to the White-Phillips Corp. of Davenport, as 2s, as noted 
here—V. 149, p. 2546—were purchased at a price of 100.352, and mature 


as follows: $4,000 in 1943; $6,000, 1944, and $9,000 in 1945, giving a 
basis of about 2.18%. 
LAMONI INDEPENDENT SCHOOL DISTRICT, lowa—BOND 


OFFERING—H. H. Gold, District Secretary, will receive sealed bids until 
8 p. m. on Oct. 27 for the purchase of $31,000 building and equipment 
bonds. Dated Nov. 1, 1939 and due Nov. 1 as follows: $1,000 in 1943 and 
1944; $2,000 in 1945 and $3,000 from 1946 to 1954 incl. Principal and 
interest payable at the District Treasurer's office. Bonds were authorized 
at an election on Oct. 3. A certified check for $930 must accompany each 
proposal. Legal opinion of Chapman & Cutler of Chicago will be furnished 
the successful bidder. 


LUVERNE INDEPENDENT SCHOOL DISTRICT (P. O. Luverne) 

lowa—BOND SALE—The $7,500 building bonds offered for sale on Oct. 19 

—V. 149, p. 2546—were awarded jointly to the Carleton D. Beh Co. of 

Des Moines, and the White-Phillips Corp. of Davenport, as 3%s, periue a 

og 4 $25. equal to 100.333, a basis of about 3.70%. Due in 1941 to 
, inclusive. 


OSAGE INDEPENDENT SCHOOL DISTRICT (P. O. Osage), lowa— 
BOND SALE—The $5,000 coupon heating equipment bonds offered for 
sale on Oct. 20—V. 149, p. 2546-——were awarded to the Home Trust & 
Savings Bank of Osage, as 1%s, paying par, according to the District 
Secretary. Denom. $1,000. ated Nov. 1, 1939. Due on Noy. 1, 1946; 
optional five years after date of issuance. Interest payable M-N. 


SLOAN CONSOLIDATED SCHOOL DISTRICT (P. O. Sloan) 
lowa—BOND OFFERING—lIt is reported that sealed and open bids will 
be received by A. L. Calderhead, District Secretary, until Oct. 30, at 
8 p. m., for the purchase of $35,000 school bonds. 


KANSAS 


SEDGWICK COUNTY (P. O. Wichita) Kan.—BONDS SOLD—It is 
stated that $40,000 public works, relief bonds were sold recently to the 
Columbian Securities Corp. of Topeka, as 2s, at a price of 99.427. 


WICHITA, Kan.—BONDS SOLD—We are informed by C. C. Ellis, 
City Clerk, that $81,000 refunding bonds were purchased recently by the 
State School Fund Commission, paying par. 


WYANDOTTE COUNTY (P. O. Kansas City) Kan.—-BONDS PUB- 
LICLY OFFERED—A<A $90,000 issue of 1% % general improvement bonds 
is being offered by the Harris Trust & Savings Bank of Chicago for general 
investment, Denom. $1,000. Dated Nov. 1, 1939. Due $9,000 on Nov. 1 
in 1940 to 1949 incl. Prin. and int. (M-N) payable at the State Treasurer's 
office. Legal approval by Bowersock, Fizzell & Rhodes of Kansas City. 


LOUISIANA 


LOUISIANA, State of—OTHER BID—The following was the only 
other bid submitted for the $1,000,000 highway. series X bonds awarded on 
Oct. 18 to a syndicate headed by Blyth Co., Inc., as reported in detail 
in our issue of Oct. 21: Hyams, Glas & Carothers; Dane & Weil; Trust 
Co. of Gesegio. the Weil, Roth & Riving Co.; — we & Condon, Inc.; 
Mullaney, Ross & Co.; Edward Lowber Stokes & Co.; Fenner Beane; 
Levy & Rooney; T. J. Feibleman; Fox, Einhorn & Co., Inc.; | Bohmer- 
Reinhart & Co.; Watkins, Morrow & Co., and B. 8. D'Antoni, said bid 
being as follows: $900,000 par value maturing June 15, 1943-1960, inclusive, 
at 4% - $100,000 par value maturing June 15, 1960, 1961, inclusive, at3%%. 
Plus a premium of $495.27. 

NEW ORLEANS, La.—CERTIFICATE OFFERING—Jess 8. Cave, 
Commissioner of Public Finance, will receive sealed bids until 11 a. m. on 
Nov. 2 for the purchase of $3 ,686,020 refunding paving certificates, issue of 
1939, divided as follows: a “ 

1,350,000 not to exceed 34% interest series A_ certificates. enom., 
. $1,000. Due $150,000 on July 1 from 1940 to 1948 incl. 

2,336,020 not to exceed 2% % interest series B certificates. One in denom. 

of $1,020, others $1,000 each. Due July 1, 1951. Redeemable 

in whole or in part, by lot from time to time, at option of the 

city, on any interest payment date, at par and accrued interest. 

All of the certificates will be dated July 1, 1939. Interest J-J. Each 
bidder shall name the rate or rates of interest to be borne by series A and 
the rate or rates of interest to be borne by series B of said refunding paving 
certificates—issue of 1939, and each bidder shall bid for either series A or 
series B, or for all or none of the entire $3,686,020 principal amount, and 
no bid will be accepted which will be at a price below the aggregate principal 
amount thereof, plus accrued interest thereon to the date of delivery, 
provided, however, that the Commission Councit may, in its discretion 
accept the best bid for series A and the best bid for series B, or may accept 
the t bid for all or none of the entire $3,686,020 refunding paving certi- 
ficates—issue of 1939. 

The opinion of Thomson, Wood & Hoffman of New York City approving 
the legality of said certificates—will be furnished to the purchaser without 
charge, and said opinion will recite that certificates—issue of 1939 ‘‘con- 
stitute valid and legally binding obligations of the said City of New Orleans, 

yable as to both principal and interest from paving assessments hereto- 
fore levied on property sponse” benefitted in the City of New Orleans, and 
said city has power and is obligated to levy ad valorem taxes for the pay- 
ment of said refunding paving certificates—issue of 1939 and the interest 
thereon upon the property within said city subject to taxation by said city 
within the limits prescribed by law.’’ Certificates must be taken up and 

id for by the successful bidder, or bidders, on such date, no later than 
Nov. 29, 1939, as may be fixed by the Commissioner of blic Finance 
in a notice in writing mailed to the successful bidder, or bidders, by the 
Commissioner of Public Finance not later than five days prior to the date 
so fixed by him. All bids must be accompanied by a certified check on some 
chartered bank in the City of New Orleans or on any National bank in any 
State of the United States in an amount equal to 2% of the par value of 
certificates bid for, which check shall be made payable to the order of the 
Commissioner of Public Finance. 








POINTE COUPEE, PARISH SCHOOL DISTRICTS. P. O. New 
Roads), La.— D OF FERING— . Lorio, Secreta: arish Schooi 


Board, will Peay sealed bids until fi “ m. on Oct. 26, Tort the purchase of 
gi50 000 not to exceed 6% interest bonds, divided as follows: 
,600 School District . Due Nov. | as follows: $1,500 in 

“ 7 


1953 and 1954, $6,000 in 1955. $7,000 in 1956, and $8,000 in 1957 
and 1958. Enclose a certified check for $2,500, payable to the 
Treasurer Parish School Board. 

100.000 School District No. 8 4 Due Nov. 1 as follows: $2,500 in 
1939 ged - $3,000 in 1941 to 1943, $4,000 in 1944 to 1947, 
$4,500 in 1948, $5.000 in 1940 *o 951, $5,500 in 1952, $6,000 in 
1953 and 1954, $7,000 in 1955, $8,000 in 1956, and $9,000 in 1957 

1958. Enclose a certified check for $3, 000, payable to the 
Treas reasurer Parish School Board. 
All of the bonds bear date of Nov. 1, 1938. Denom. $1,000. Legal 
opinion of Thomson, Wood Hoffman of New York City will be furnished 
the successful bidder. 
(This offering was previously referred to in V. 149, p. 2401.) 


WINN PARISH SCHOOL DISTRICTS (P. O. Winnfield), La.— 
BOND i ag ee bids will be received until 10 a. m. on Nov. 17 
by D. Sikes, Secretary of the Parish Schoo] Board, for the purchase of 
the OS. issues of bonds, egating $206,000: $36,000 Dodson 
School District aaa $170,000 Winn eld School District bonds. Interest 
rate is not to exceed 6% payable J-D. Dated Dec. 1, 1939. Denom. 

1,000. Due Dec. 1, 1940 to 1954. Rate of interest to be in multiples 
of \% of 1%. Prin. and int. pores at the office of the Treasurer, Parish 
School Board, or at the Central Hanover Bank & Trust Co., New York. 
These bonds were authorized at the election held on July 25. The approv- 
ing opinion of Thomson, Wood & Hoffman of New York will be furnished. 
Enclose a certified check for 2% of the amount of the bid, payable to the 


Parish School Board. 
MARYLAND 


ALLEGANY COUNTY ' (P. O. Cumberland), Md.—BOND OFFER- 
ING—Simeon W. Green, President of County Commissioners, announces 
that sealed bids will be received until Nov. 14 for the purchase of $145,000 
bonds. The two issues included in the offering and the deadline for the 
receipt of bids in each instance appear herewith: 

At 11 a.m.—$60,000 not to exceed 6% interest road bonds, issue of 1936. 
Due Nov. 1, 1944. Bidder to name price for each 
$100 par value and apecty, a ane rate of interest, 
expressed in a multiple of 4% of 1%. Bonds may be 
repistered as to principal on ay A are authorized by 

Chapter 17 of Acts of Maryland General mbly, 
Special Session of 1936. A certified check for 5% of 
bonds bid for, payable to order of the County Treas- 
urer, is required. 

At 11:30 a. m.—$85,000 not to exceed 4% interest 2¢" bonds, ee re 
issue of 1939. “Due N Nov. 1 as follows: $10,006 
from 1965 to 1972 incl. and $5, 000 in 1973. Rate of 
ee to be expressed in a multiple of 1-10th of 

1%. Registerable as to principal on books kept for 

y purpose by Clerk of Board of Commissioners. 

A certified check for 5% of the issue, pyable to 
order of the County Treasurer, is required. 

ll of the bonds will be dated Nov. 1, 1939. Denom. $1.000. Bids may be 

made for all or any part of the issues. Principal and interest (M-N) payable 

at office of the Board of County Commissioners. 

CAMBRIDGE, Md.—BOND OFFERING—C. L. Dail, Treasurer of 
Boar | of Commissioners, will receive sealed bids until Nov. 8 for the pur- 
chase °f $35,000 public improvement bonds. Dated July 1, 1939. Denom. 
$1,000. Bidder to name rate of interest. 

PRINCE GEORGE'S COUNTY (P. O. Uppes Marlboro), Md.-—— 


BOND SALE—The $60,000 coupon public school bonds offered Oct. 24—V. 
149, p. 2402——-were awarded to Butcher & Sherrerd of a oetenie. as 24s. 


at a price of 101.368, a basis of about 2.02%. Dated Nov. 1, 1939, and 
due $5,000 on Nov. 1 from 1940 to 1951, incl. Other bids: : 

Bidder— Int. Rate Rate Bid 
er. Mls cincckcenaducessewasoe 24% 100.666 
John Nuveen & Co. _____- sect nn sail ek ae ams aside O00 wien 24% 100.432 
a  . . eee 2 ee ee 24% 100.133 

E. Booker & Co., and W. Lanahan & Co . 2%% 100.119 
Mackubin Legg & ©o.,; and ARE ny Corkran & 

Di ent Me tek eu ssieeoedcesdeccsce 2%% 101.055 
ey ee ES CRIN G bn Sa pegeeoscsdiincocscecs 24% 100.94 
Mercantile Trust Co., and Stein Bros. & Boyce._.. 2%% 100.899 
F 3” ae ae .- 24% 100.613 


THURMONT, Md.—BONDS SOLD—An issue of $30,000 34% sewer 
system bonds was sold earlier in the year to Alex. Brown & Sons of Balti- 
more, at a price of 101.52, a basis of about 3.09%. Dated May 1, 1939 
and due May 1 as follows: $1,000 from 1940 to 1949 incl. and $2,000 from 


1950 to 1959 incl. 
MASSACHUSETTS 


MALDEN, Mass.—BOND SALE—The $50,000 coupon street construc- 
tion bonds offered Oct. 26 were awarded to the Malden Trust Co. as 1\%s, 


- pS 399, a basis of about 1.42%. Dated Nov. 1, 1939. Denom. 
000. Due $5,000 on Nov. 1 from 1940 to 1949 incl. Principal and 
sproved by -N) payable at the National Shawmut Bank of Boston. ality 

pes, Gray, Boyden & Perkins of Boston. Other bids: 
Int. Rate Rate Bid 

x bidder “Abbe Oe Ria ic A decals La tbdutibh adda 14% 100.187 

National Shawmut ‘Bank OR ind cdvinsiesasue 1%% 100.079 

Halsey, Stuart & Co., Inc...............-........ 1%% 100.816 

ie aa eee ae ae ene ia 1%% 100.302 

Middlesex County National Bank of Malden_______- 1%% 100.26 

First National Bank of Boston_-___._________.__.-- 1%% 100.24 

Bs SE GP ID go cee medétcmeowcdsnctipes 2% 100.699 


NEW BEDFORD, Mass.—BOND SALE—The $550.000 coupon bonds 

offered Ocv. 24 were awarded to Goldman, Sachs & Co. and B. J. Van 

In & Co., Inc., both of New York. ointly, as follows: 

$ ,000 deficiency los loan bonds sold as 1 4s, at a price of 100.47. a basis of 
about 1.34% my $100,000 on Oct. 1 from 1940 to 1944, incl. 

50,000 emergency storm damage bonds, Act of 1939, sold as 2s, at a 

ey ice of 700. 08, a basis of about 1.98%. 

All of the bonds are dated Oct. 1, 1939. Denom. $1,000 Prigetpal and 
interest (A-O) payable at the First National Bank of Boston. The bonds 
are unlimited tax culenons = = city and will be approved as to legality 
by_ Storey. Thorndike. Pal of Boston. 

oo mae PUBLICLY RE-OFFERED The purchasers re-offered the bonds 

eld from 0.40% = 2. 45109. gecording to maturity. Other bids were as 
folio ows: Kidder, body & Graham, Parsons & Co., and F. L. 
Dabney & Co., for $550 1 sy at 100.13: Harriman Ripley & Co., Inc. 
and Newton Abbe & Co. 000 144s and $50,000 OO 2 68, at 100.058: 
Shields & Co., First of Michinan Corp. and Charles Clark eo 0., $550,000 
1s. at_ 100. 563; Halsey, Stuart & Co., Inc., $550,000 1%s at 100.444; 

Phelps. Fenn & Co., Inc., Tyler & Co. and Kennedy, Spence & Co.. $550 - 

beg Pt oot at 100.304; First m Corp., $500,000 13%4s and $50,000 24s, 


Lazard Fr eres & Co. one wend. J & C intly, bid f 
$500,000 lise an and $50,000 udge 0., jointly 100.299 for 


NEWTON, wha oer Is SSUE DET AILS—The $50,000 sewer bonds 
awarded to Kennedy, Spence & Co. of Boston. as 24s, ata Price of 100.529, 
a basis of about 2.20%—V. 149, +? -2546—are payable as to principal and 
semi annual interest at the First National Bank of Boston. 1 opinion 
of Ropes. Gray, Boyden & Perkins of Boston. 


STONEHAM, Mass.— NOTE SALE—The $200,000 tax an:icipation notes 
offered Oct. 24 were awarded to the Merchants National Bank of Boston, 
at 0.30% discount. Due Nov. 1. 1940. The Second National Bank of 
Boston, next high bidder, named a rate of 0.317%. 


TAUNTON, Mass.—BOND ISSUE YY. “ter $64,500 munici 
relief bonds awarded to H gy tuart & © Inc., as 2s, at 100.577 Pa 
basis of about é 38% —V. 149," 2G ase payable as to principal and 
interest (J-J) in Boston or at ‘City 1 Treasurer's office. Coupon bonds 
Rag for Fm | -~ oo — to t ey 2. payante 

y approv 
Perkins of — tant 2 pede 


The Commercial & Financial Chronicle 
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MASSACHUSETTS (tate of)—BOND SALE—The $5,300,000 bond 
offered Oct. 23—V. 149, posed 
the First Boston Corp., 
Stone & Webster and Blodget. Inc., & Co., 
Ki Peabody & Co hiting, Weake & go — Lee Higginson 
Corp. and F. L. Dabney & Co., as follows: 
$5,000,000 Metropolitan additional water loan bonds, sold as 2s at 101.81, 
a basis of about 1.88%. Dated July 1, 1939, and due $200, 000 
on Jan. 1 from 1945 to 1969, incl. ‘Reoffered to yield from 1% 
to 2%, according to maturity 
300,000 fi nds, sold as 1s at a price of 100.598, a basis 
of about 0.85%. Dated Oct. 30, 1939, and due $60,000 on 
Nov. 30 from 1941 to 1945, incl. This issue was not reoffered. 


OTHER BIDS The following is an official list of the other bids sub- 


mitted for the bonds 
? —For $5,000,000— —For $300,000— 
Bidder— Int. Rate Rate Bid Int.Rate Rate Bid 
First Nat. Bank, N ; Chase Nat. Bank; 
Salomon Bros. y  f utzler: Blyth & Co., 
Inc.; R. W. Pressprich & Co.: : Northern 
Trust Co., Chi 0; Union Securities 
Corp.; Newton, bbe & Co.: a Be 
Rothschild & Co., E. H. Rollins & Sons. 
Inc., Hornblower & Weeks, and Pres- 
SOS fd et eee 2% 
National Cc — Bank of N. Y.; Smith, Bar- 
ney & ( Harris Trust & Savs. Bank: 
Paine, Webber & Co.; Roosevelt & Wei- 
old, Inc.; Eastman, Dillon & Co.: 
3aker, Weeks & Harden; Reynolds & 
Co.; Alex. Brown & Sons; eeden & 
Co., Inc.; Bacon, Stevenson & Co.;: 
Campbell, Phelps & Co.; Riter & Co., 
and Washburn & Co., Inc____________ 2%% 
Lehman Brothers; Phelps, Fenn & Co.; 
Hemphill, Noyes & Co.; ; Eldredge & Co. 
amee Freres & Co.; Goldman, Sachs 
& ¢ Mercantile-Commerce Bank & 
Tress Oo.. and B. J. Van I n & Co__2% 
Halsey, Stuart & Co., Inc.; denburg. 
Thalmann & Co.: Shields’ & Co.; Gra- 
ham, Parsons & © a” Adams, McEntee 
& Co., Inc.; Geo. Gibbons & Co 
Inc.; Schoellkopf, Fa. & Pomeroy, 
Inc.; Stranahan, Harris & Co., Inc.; 
First of Michigan Corp.; Minsch, Mo- 
nell & Co., Inc.; Burr & Co., Inc.; R. 8. 
Dickson & Co., Inc.; Bond, Judge & 
Co., Inc., and Edward Lowber Stokes 
PE chs chitdscdenvinsabiensccdat 2% 100.356 1% 100.056 


WARREN, Mass.—NOTE SALE—The issue of $10,000 notes offered 
Oct. 26 was awarded to Bond, yates & ©o. of Boston, as 2s, at a price of 
100.606, a basis of about 1. 88% ue on Nov. 1 from 1940 to 1949 incl. 
ny high bid of 100.29 for 2is was made by Merchants National Bank 
of Boston. 


WATERTOWN, Mass.—BOND SALE—The $123 000 coupon pends 
offered Oct. 24—V. 149 p. 2546—were awarded to Newton, Abbe & C 
of Boston, as 1s, at a price of 100.658, a basis of about 1.08%. 
consisted of: 
£73,000 State tax funding bonds. Due Oct. 1 as follows: $15,000 from 

1940 to 1942, incl , and $14,000 in 1943 and 1944 
50,000 municipal reiief bonds. Due $5,000 on Oct. 1 from 1940 to 1949, 


g 


100.92 1% 100.229 


\ 


102.51 1% 100.16 


101.149 1% 100.09 





Sale 


inc. usive. 

All of the bonds are dated Oct. 1, 1939. Other bids: 

Bidder— Int. Rate Rate Bid 
Second National Bank of Boston_ --- - - - RPT ye 100.61 
MS itn lb wine ois s dlmnebh o 4 . 1kK&% 

Halsey, Stuart & Co________._- fg 14% 100.389 
Smith, Barney i ckkisadcadwrs ial -.. l\K&% 100.317 
Estabrook & Co_...___________.. ai inetd . 1K 100. 

First Boston Corp. ..........._.-- ea 100.759 


WEST SPRINGFIELD, Mass.—EFFEC TS DEBT REDUCTION OF 
12% SINCE 1925—The Springfield Free Press of Oct. 21 in reporting that 

West Spri eld is the only town in the State which can boast of an AAA 

oody it rating, einen out that the total bonded debt of the community 
is less than one-third what it was 14 years ,in 1925. This fact takes on 
added significance when it considered that ot er cities and towns throughout 
the nation have been required to add materially to their funded debts 
in the past several years in providing for relief and other burdens induced 
by the depression. The town’s remarkable record of debt reduction is set 
forth in a financial statement —— “A Story Without Words”’, released 
recently by Henr “7 E. Schmuck, n Treasurer. Accordi ing to the state- 
ment, the total debt of $2,148 500 ‘ie 1925 has been ly cut to the 
present level of only $597,000, an overall slash of 72%. A aes is also 
noted in the total assessed valuation, the present fig ure of $22 906 
representing a drop of almost 25% from the 1930 po evel of $29, 782, i158. 
Current tax rate is placed at $35 per $1,000 of valuation. 


WOBURN, Mass.—PRICE PAID—The $30,000 214% relief bonds 
publicly offered recently by Bond, Judge & Co. of "Boston—V. 149, p. 2402 
~—were purchased by the bankers at par. 


MICHIGAN 


ADRIAN, Mich.—SEEKS BOND ELECTION—The Water Board has 
asked the C ‘ity Commission to call an election in the near future on a 
question of a proposed issue of $175,000 water system improvement 


ANN ARBOR SCHOOL DISTRICT, Mich.—PROPOSED roa 
The district is seeking permission from the State Loan Board to borrow 
$100,000 on notes at not more than 3% interest, against uncollected taxes 
Fe, tbe cunrens fiscal year. Notes would be dated Nov. 1, 1939 and mature 

eb. 1, 


BIRMINGHAM, Mich.—-BONDS PURCHASED—In connection with 
the call for tenders of refunding bonds, dated Oct. 1. 1935—V. 149, p. 
2402, City Treasurer H. H. Corson reports the purchase of $2,000 series F 
at 99.50; $26,000 series A, 99.95; $4,000 series AA, par; $2,000 series H, 
at par. 

HAMTRAMCK, Mich.——-NOTE SALE—E.W. Thomas & Co. of Chicago 
have purchased $100,000 of the $450,000 unpaid current fiscal year tax 
notes for which no bids were received on Oct. 10.—V. 149, p. 2402. 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND CALL— 
Eva M. Westnedge, Clerk of Board of Supervisors, announces that at a 
meeting of the board on Oct. 12, it Was resolved to call for redemption 
all court house and jail bonds, numbers 468 to 562 incl., on Dec. 1, 1939 
at the County s office or, at option of the holder, at the National 

Clty Bank, New York, at par with accrued interest, plus a premium of 

of 1% u _— A gy I for each year and fraction thereof for the unexpired 

life-of oe e bonds are in oF 000 denominations and mature on 
. lin 1960, 1961, M962, 1963 and 1964. 


enenme COUNTY (P. O. Mount Clemens), Mich.—PLANS RE- 
FUNDING OF DRAIN DISTRICT BONDS—tThe Chicago ‘‘Journal of 
Commerce * of Oct. 20, reported as follows: 

‘In the broadest drainage district refunding ever undertaken in Mich- 

n and the largest refinancing an ere for Many months, on 

ounty is taking initial steps tow making provision for $6.000,000 of 
principal and interest on defaulted bonds of the various drain districts of 
the county. As of Sept. 30 of this year. there were outstanding $4,193,070 
of — bonds. on which back interest amounted to $1,888,363. 

ert Engelbrecht, drain commissioner of Macomb County, of which 

Me Clemens is the county seat, has designated i 3 ¢ yr State Co.. 
of Detroit, as refunding agents, and, Lander, manager 
for the agents, a survey is being made to , SRY ‘the exact amount of 
unspread assessments, the amount spread but now delinquent, and amounts 
due the various districts now being collected on a moratorium basis, pre- 
liminary to formation of a complete payaees program 

“The situation develo as a result of a ruling he ‘Michigan Supreme 
Court in 1932, that the bonds were illegal in that the improvements which 
they cov: were sewers and not drains. Recently, the United States 
District Court for the Eastern District of Michigan held the bonds to be 
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the general obligations of the districts unless they originally were issued 
subsequent to the effective date of a State law enacted by the 1927 legis- 


lature, in which event the county also is liable providing that the general 
fund contains a surplus, and provided further that redeeming of the bonds 
and paying of interest does not increase the county tax rate above the 
= limit. oeme Ma b 

“‘On account of the Michigan court's decision no special assessments have 
been levied since 1932."’ 


MUSKEGON COUNTY (P. O. Muskegon), Mich.—BONDS AND 
CERTIFICATES AWARDED—The $70,000 bonds and certificates of in- 
debtedness offered Oct. 23—V. 149, p. 2547—-were awarded to Ryan, 
Sutherland & Co. of Toledo. as follows: 
$57,500 refunding bonds sold at a price of 100.071 for the first $37.500 

as 214s and the balance as 2s, or a net interest cost of about 2.13%. 
Due Oct. 1 as follows: $5,000 in 1943 and 1944, $7,500 in 1945 
and $10,000 from 1946 to 1949, inclusive. 

12,500 certificates of indebtedness sold as 2s, at a price of 100.088, a basis 
of about 1.98%. Due Oct. 1 as follows: $5,000 in 1943 and 1944 
and $2,500 in 1945. 

All of the obligations bear date of Oct. 1, 1939. Watling, Lerchen & 
Co. of Detroit, second high bidder, offered to pay 100.056 for $30,000 
2s and $40,000 2s. 


ROYAL OAK TOWNSHIP, MADISON SCHOOL DISTRICT NO. 10 
(P. O. Royal Oak), Mich.—TEN DERS WANTED—Joseph E. Barrett, 
District Secretary, will receive sealed tenders until SP: m. on Nov. 13 of 
series A, B and C refunding bonds due April 1, 1966; series D refunding 
bonds due April 1, 1961, and certificates of indebtedness due April 1, 1946 
issued by the district, and dated June 1, 1937. 


ROYAL OAK TOWNSHIP (P. O. Royal Oak), Mich.—TENDERS 
WANTED—Lester Opliger, Township Clerk, announces that about $2,500 
is presently available for the purchase of refunding bonds, series A, dated 
Oct. 1, 1936, and due Dec. 1 Sealed tenders of bonds will be re- 
ceived until 5 p. m. on Nov. 1 and will be opened by the Township Board 


at 10 a. m. on Nov. 2 
MINNESOTA 


BAYPORT, Minn.—BOND SALE—The $40,000 issue of coupon sewage 
disposal plant bonds offered for sale on Oct. 19—V. 149, p. 2402——was 
awarded to the Wells-Dickey Co. of Minneapolis, as 244s, paying a price 
of 100.315, a basis of about 2.465%. Dated Oct. 1, 1939. ue on Oct. 1 
in 1941 to 1958, incl. 


BLOOMING PRAIRIE, Minn.—BOND SALE—The $6,000 issue of 
coupon semi-annual water and sewer extension bonds offered for sale on 
Oct. 13—V. 149, p. 2262—-was awarded to Kalman & Co. of St. Paul, as 
3%s, paying a price of 101.00, a basis of about 3.22%. Due $1,000 on 
Jan. 1 in 1941 to 1946, incl. 

DILWORTH, Minn.—PRICE PAID—It is stated by the Village Clerk 
that the $20,000 sanitary sewer system, general obligation bonds sold to 
J.M. Dain & Co. of Minneapolis, as 4%s, as noted here—V. 149, p. 2547 
—were purchased at par. Due $1,000 in 1941 to 1960 incl. 


DULUTH, Minn.—CERTIFICATE OFFERING—We are informed by 
C. D. Geronimus, City Clerk, that he will receive sealed bids until 10 a. m. 
on Nov. 1, for the purchase of an issue of $150,000 certificates of indebted- 
ness. Interest rate is not to exceed 6%, payable M-N. Denom. $1,000. 
Dated Nov. 1, 1939. Due Nov. 1 as follows: $20,000 in 1941, $400,000 
in 1942 and 1943, and $50,000 in 1944. Principal and interest payable 
at the City Treasurer's office. The certificates shall be issued in coupon 
form and shall pass by delivery, unless istered, but each certificate may 
registered as to principal in the name of the owner, on the registry books 
of the City Treasurer, such registration . gE on the certificate by 
the City Treasurer. Certificate forms will furnished by the city, at 
its own expense, and no allowance will be made to any bidder who may 
prefer to furnish his own certificate forms. No bid at less than par and 
accrued interest will be considered. The approving opinion of Chpaman & 
Cutler of Chicago, or, at the option of the city, the approving opinion of 
other reputable and able legal counsel, will be furnished by the city, at its 
own expense. Enclose a certified check for 2% of the certificates. 


FERGUS FALLS, Minn.— WARRANT AND CERTIFICATE OFFER- 
ING—lIt is stated that sealed bids will be received until 7:30 p. m. on Nov. 6, 
by B. M. Lein, City Clerk, for the purchase of various sanitary sewer 
warrants and paving certificates of indebtedness aggregating $10,266. 
Dated Nov. 1, 1939. Prin. and int. payable at the City Treasurer's office 


MINNEAPOLIS, Minn.—BOND OFFERING EXPECTED—It is 
reported that the Board of Estimate and Taxation will meet on Oct. 30 
and it is expected that the said Board will authorize an offering of bonds 
totaling $540,500 on or about Nov. 16. 

In connection with the above notice we quote as follows from the Minne- 
apolis ‘‘Journal’’ of Oct. 21: 

A bond sale which includes no direct relief bonds will be conducted by 
the Minneapolis Board of Estimate and Taxation Monday, Oct. 30. 

It will be the first sale since August, 1935, without a relief issue. Bonds 
totaling $540,500 will be sold for refunding, paving, sewers, river terminal 
and public library. 


MORNINGSIDE (P. O. 4402 Curve Ave., Minneapolis), Minn.— 
WARRANT SALE—The $3,200 6% annual improvement warrants offered 
for sale on Oct. 23—V. 149, p. 2262—-were purchased at par by the W. G. 
Schanke Co. of Minneapolis. Due $320 on Noy. 1 in 1940 to 1949, incl. 


SOUTH ST. PAUL, Minn.—-PRICE PAID—lIt is now reported by the 
City Recorder that the $200,000 sewer and treatment plant bonds sold to 
the State Board of Investment, as noted here—V. 149, p. 2547—were 
purchased as 3s at par. Due $10,000, Aug. 1, 1942 to 1961, incl. 


WESTBROOK, Minn.—CERTIFICATE SALE—The $5,500 certifi- 
cates of indebtedness offered for sale on Oct. 6—V. 149, p. 2263——were 
purchased by the Windom National Bank of Windom, as 3s, according 
to report. Jue $275 on Dec. 1 in 1940 to 1959 inclusive. 


MISSISSIPPI 


MERIDAN, Miss.—-BOND OF FERING—It is reported that sealed bids 
will be received until Oct. 31, by the City Clerk, for the purchase of a 
$50,000 issue of refunding bonds. 


MISSISSIPPI, State of —-ROAD BOND DEAL WITH RFC ASSURED 
ont greote in part as follows from a news dispatch out of Jackson on 

t. : 

Definite assurance that Mississippi's $90,000,000 highway building pro- 
— would not be stopped because of lack of funds was given by Chairman 

esse Jones of the Reconstruction Finance Corporation in telephone con- 
versation to Governor Hugh L. White last night. 

With Senator Pat Harrison at his side, Chariman Jones telephoned from 
Washington asserting that $2,000,000 would be available here in Jackson by 
either Thursday or Friday of next week, and that the remaining $3,000,000 
of the $5,000,000 block would be available shortly thereafter. 

Governor White said the $2,000,000 of bonds already bein nted 
would be ready for signature by Tuesday, and the other $3,000, would 
be ready as the bonds are delivered. 

The State Bond Authority, composed of Governor White, Attorney 
General Greek L. Rice and State Treasurer Newton Jones, has been nego- 
tiating for weeks with the RFC to obtain funds to meet the highway payrolls. 

A payroll of approximately $1,500,000 will become due Tuesday. In ad- 
dition to this sum there is a balance due of more than $800,000 from the 


Sept. 26 payroll. 

he tem — A financial crisis grew out of the rejection weeks ago by the 
State Bond Authority of bids by New York and Chi investment firms 
to purchase at 4% $5,000,000 of the bonds, authorized at the regular 
session of the Legislature in 1938 under the $60,000,000 highway financing 
measure. 

PASCAGOULA, Miss.—BOND SALE NOT SCHEDULED —It is stated 
by J. I. Ford, City Attorney, that no date of sale has been set as yet for 
the $360,000 gas system bonds that were approved by the voters at the 
election held on Sept. 25. 


MISSOURI 


CABOOL, Mo.—BONDS SOLD—It is reported that $23,000 314 % semi- 
annual public sewer bonds have been purchased by the City Na- 
tional Bank & Trust . of Kansas City. Dated Aug. 15, 1939. 
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KANSAS CITY, Mo.—BOND OFFERING—It is stated by A. L. Darby, 
Director of Finance, that he will receive sealed bids until 11 a. m. on Oct. 30, 
for the purchase of a $250,000 issue of public ——. 5th Issue, Series J 
bonds. Denom. $1,000. Dated Nov. 1, 1939. ue on Nov. 1 as follows: 
$5,000 in 1941 to 1960, and $10,00 in 1961 to 1975. Bidders shall specify in 
their bid the lowest rate of interest which they are willing to receive on the 
bonds. Bidders may s different rates of interest upon different ma- 
turities. Prin. and int. (M-N) payable at the City Gecneer's office, 
or at the Chase National Bank, New York. No bid will be received which 
is in whole or in part less than par and accrued interest. The approving 
opinion of Charles & Trauernicht of St. Louis, will be furnished. These 
bonds are part of an issue voted May 26, 1931, and will be payable from 
taxes which may be levied without limit as to rate or amount upon all 
taxable pro: y within the limits of the city. Each bid must be made 
on a blank form furnished by the city. Delivery of the bonds will be made 
on or about Nov. 15, or as soon thereafter as the bonds can be executed, at 
the office of the Director of Finance. Enclose a certified check for 2% of the 
par value of the bonds bid for, payable to the Director of Finance. Bids 
will be o ed and tabulated as soon after the hour of receiving bids as may 
be practical and the checks of all but the three most favorable bidders re- 
turned. The checks of the three bidders thus retained will be held until 9:30 
a.m., Oct. 31, at which time final award or rejection will be made. 


LACLEDE, Mo.—BONDS VOTED—At an election held on Oct. 10 the 
voters are said to have approved the issuance of $70,000 in rural road 
graveling bonds by a count of 317 to 83. 


MONTANA 


BELGRADE HIGH SCHOOL DISTRICT (P. O. Belgrade), Mont 
—BOND SALE—The issue of $33,000 school bonds offered Oct. 20—V. 
149, p. 2119—was awarded to Kalman & Co. of St. Paul, as 2%s. The 
State of Montana, second high bidder, named a rate of 2.80%. 

The price paid by the successful bidder was par. E.J. Prescott & Co. of 
Minneapolis offered par on 3 \s. 


FLATHEAD COUNTY, COUNTY HIGH SCHOOL DISTRICT 
(P. O. Kalispell), Mont.—BOND OFFERING—A. H. Burch, Secretary 
of School Board, will receive sealed bids until 2 p. m. on Nov. 21 for the 
parenene of $118,500 not to exceed 3%% interest refunding bonds. Due 
= m2 ——.. Either amortization or serial bonds, the former preferred, 

ued. 


MADISON COUNTY SCHOOL DISTRICT NO. 10 (P. O. Norris) 
Mont.—BONDS NOT SOLD—lIt is stated by George H. Moss, District 
Clerk, that the $2,000 not to exceed 6% semi-ann. school bonds offered on 
Oct. 3—V. 149, p. 1948—were not sold. 


NEBRASKA 


ALLIANCE, Neb.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $19,000 2% % semi-annual park refunding bonds sold to the 
Alliance National Bank, as noted here—V. 149, p. 2548—-were purchased 
at par. Dated Nov. 15, 1939. Due on Nov. 15, 1949; optional on or 


after Nov. 15, 1944. 
NEW JERSEY 


BARRINGTON, N. J.—PROPOSED BOND ISSUE—The borough has 
submitted for approval of the State Funding Commission a program calling 
for an issue of $76,000 refunding bonds in order to place its finances on a 
cash basis and to provide for funding of certain floating debt and other 
liabilities. The Commission has indicated its approval of the plan with 
understanding that the bonds be offered at public sale; that borough accept 
a full cash basis of operations by covenant and agrees to hold a complete 
tax sale including taxes for 1938 prior to close of present year and conducts 
complete annual sales thereafter. 


BELMAR, N. J.—PROPOSED BOND ISSUE—An ordinance calling for 
an issue of $217 ,000 boardwalk construction bonds will receive final reading 
on Oct. 31, according to present plans. 


CAMDEN, N. J.—NOTE SALE—The Camden Trust Co. purchased an 
issue of ,000 poor relief tax anticipation notes at 2% interest. Due 
ey 30, 1940 or on prior call, if and when relief funds are received from 
the State. 


CLIFTON, N. J.—TO CONSIDER REFUNDING PLAN—The Our 
Council is reported to have set Oct. 31 as the date when formal action will 
La ue on a proposed $1,500,000 bond refunding program.—vV. 149, 
p. 4 


METUCHEN SCHOOL DISTRICT, N. J.—BOND OFFERING—O. R. 
Drews, District Clerk, will receive sealed bids until 8 p. m. on Nov. 14 for 
the purchase of $175,000 not to exceed 6% interest coupon or registered 
school bonds. Dated Oct. 2, 1939. Denom. $1,000. Due Oct. 2 as follows: 
$8,000 from 1941 to 1952 incl., $10,000 from 1953 to 1959 incl. and $9,000 
in 1960. Bidder to name a single rate of interest, expressed in a multiple of 
4 or 1-10th of 1%. Principal and interest (A-O) payable at the Common- 
wealth Bank, Metuchen. The bonds will be general obligations of the 
Board of Education, payable from unlimited ad valorem taxes. A certified 
check for 2% of the bonds offered, yable to order of the Custodian of 
School Moneys, must accompany each proposal. Legal opinion of Caldwell 
& Raymond of New York City will be furnished the successful bidder. 


NEWARK, N. J.—WOULD ADD $26,000,000 TO ASSESSMENT 
AGAINST SUN OIL CO.—The city has asked permission of the Court of 
Errors and Appeals to add $26,000,000 to its 1937 assessment against the 
Sun Oil Co., asserting that amount in personal property had been over- 
looked at the customary assessing date. The city’s petition opposed by 
the Oil company and by Jersey City as an intervenor, requested reversal 
of a Supreme Court ruling which voided an order of the Essex County tax 
board allowing Newark to make the addition. Supreme Court held last 
spring that Newark lost its right to make an additional assessment through 
—— specify properly of what the $26,000,000 in personal property 
consis 2 


SECAUCUS, N. J.—BOND SALE—The $15,000 coupon or registered 
street improvement bonds offered Oct. 24—V. 149, p. 2548—-were awarded 
to the First National Bank of North Bergen, as 4s, at a price of 100.375, a 
basis of about 3.92%. Dated Oct. 15, 1939, and due $1,500 on Oct. 15 
from 1940 to 1949, fnel. J h G. Kress & Co. of Perth Amboy, only 
other bidder, offered 100.066 for 4s. 


WEST NEW YORK, N. J.—BOND SALE—The $2,258,000 refunding 
bonds authorized on final reading of ordinances y the Town Commission 
on Sept. 12 have been sold to B. J. Van Ingen Co., Inc., New York. 
Total is made up of the following issues: 
$628,000 4% series Egon! refunding bonds. Due Sept. 1 as follows: 

$30,000, 1950, $78,000, 1951, $70,000, 1952, $220,000 in 1953 
and $230,000 in 1954. 
728,000 44% % series I general retundiog bonds. Due Sept. 1 as follows: 
$250.000 in 1955, 1956 and 1957, and $68,000 in 1968. 
600,000 3% % series J general funding bonds. Due Sept. 1 as fo.lows: 
$150.000, 1958, $250,000 in 1959 and $200,000 in 1960. 
125,000 4% series K general funding bonds. Due $25,000 on Sept. 1 from 
1950 to 1954 incl. 
99,500 44% series K general funding bonds. Due Gens. 1 as follows: 
$25,600 from 1955 to 1957 incl. and $24,500 in 1958. 
25,000 4% series L school refunding bonds. Due $5,000 on Sept. 1 from 
1950 to 1954 incl. 
24,000 44% series L school refunding bonds. Due Sept. 1 as follows: 
$5,000 from 1955 to 1957 incl. and $9,000 in 1958. 

28,500 414 % series M sewer funding bonds. Due Sept. 1, 1958. 

All of the bonds are dated Sept. 1, 1939. Legality to be approved by 
Reed, Hoyt, Washburn & Cuay New York City. 


TENAFLY, N. J.—BOND SALE—The $95,000 compen or registered 
sew disposal plant bonds offered Oct. 24—-V. 149, p. 2548-——-were awarded 
to nsch, Monell & Co., Inc., New York, as 24s, at a price of 100.819, 
a basis of about 2.33%. Dated Oct. 1, 1939, and due . 1 as follows: 
$10,000 from 1940 to 1948, incl., and $5,000 in 1949. Other bids: 
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Bidder— Int. Rate Rate Bid 
Palisades Trust & Guaranty Co. of Englewood_______ 2%% 100.32 
I ee ee pS RAY _... 2%% 100.263 
H. B. Boland & Co_____- y 2 -- 2%% 100.084 
A.C. Allyn & Co., Inc., and E. H. Rollins & Sons___. 2%% 100.65 
Ira Haupt & Co______. RD _..- 2%% 100.643 
Northern Valley National Bank of Tenafly ____-_ - 2%% 100.64 
pa brs Robinson & Co_____ ae eS 2 . 2%% 100.51 
Schiater, Noyes & Gardner, Inc., and MacBride, 

Miller & Co__ ath ; - 2%% 100.421 
CC. P. Dunning & Co., and C. A. Preim & Co__ . 2%% 100.32 
H. L. Allen.& Co., and Campbell, Phelps & Co., Inc_. 2% % 100.28 
John B Carroll & Co., and Julius A. Rippel, Inc__-_-- 2%% 100.14 
J. 8. Rippel & Co ‘ A eee 3% 100.29 


ALBUQUERQUE, N. M.—-BONDS AUTHORIZED—The city officials 
are said to have authorized recently the issuance of $60,000 in airport bonds. 
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BUFFALO, N. Y.—FINANCING OF DELINQUENT TAXES—The 
Buffalo Municipal Research Bureau, Inc. is the source of the following 
statement: ‘‘The annual current budget of the city assumes, contrary to 
the fact, that the taxes levied will be paid in full during the year. The 
appropriations made in the budget are exactly equal to the combined 
amount of the tax x and the estimated other revenues. Tax collections 
always fall short of the tax levies, ahd the difference must be obtained 
elsewhere or the city will be unable to meet its appropriations. 

The charter (Sec. 349) permits borrowing for this ay oy to a limited 
extent: It cannot exceed as to any year the amount of the year's unpaid 
taxes, the amount borrowed must be paid within five years, taxes for the 
year against whose delinquency money was borrowed, if subsequently 
collected, must be used to pay such loans. The city’s present practice is to 
sell six months’ notes, and to pay them from collections, or renew in whole or 
in part, until the end of five years from date of their issue is reached. If at 
that time any year's issue has not been paid from collections, the remainder 
is paid through general city taxes. Prior to the adoption of current practice, 
namely in 1932 and 1933, a total of $5,000,000 was issued in term bonds due 
in 1937 and 1938 at comparatively high rates of interest. Current practice 
has secured a large reduction in the interest cost: 





























Per Annum 
Total Int. Rate 
Dates of Issue— Issues Average 
EI SA I ce ERE Re pO 4, ee $5,000 ,000 44% 
SD i aT chaise ci i ht acth then eth ani cae 18,750,000 0.8229% 
The only note now outstanding is one for $3 ,600 ,000 which bears interest at 
the rate of 0.32% pet annum, a remarkably low rate. This amount is bor- 
rowed against $3, 74,209.86 face value of tax sale certificates owned by 
the city at June 30, 1939, which had been obtained by the city at the tax 
sales 1935 to 1939, inclusive. 
It is desirable that property should be foreclosed and ownership vested in 
the city if there is no prospect of the payment of back taxes by the owners 
of r What militates against this procedure is the high cost of fore- 
closure, said to be about $100 in each case. A recent amendment to the tax 
law contemplates a less expensive process of ridding the rolls of these prop- 
erties. Its constitutionality is to be determined in the near future. 


CHARLOTTE (P. O. Sinclairville), N. ¥Y.—BOND SALE DETAILS 
—The $15,000 3.40% town bonds purchased by the Dunkirk Trust ‘Co. of 
Dunkirk, at a price of 100.107—-V. 149, p. 2264— mature April 1 as follows: 
$1,000 in 1941 and $2,000 from 1942 to 1948, incl. Basis of about 3.38%. 


COLESVILLE FIRE DISTRICT NO. 1 (P. O. Harpursville), N. Y 
—BOND SALE—The $5,000 fire apparatus bonds offered Oct. 20—V. 
149, p. 2548-—-were awarded to the First National Bank of Afton, as 2%s, 
at par plus $10 premium, equal to 100.20, a basis of about 2.75%. Dated 
Oct. 1, 1939, and due $1,000 on March 1 from 1940 to 1944, incl. Second 
bigh bid of par plus $12.50 premium for 2.90s was made by the C. E. 

einig Co. of Buffalo. 


CROTON-ON-HUDSON, N. Y.—-BOND SALE—The $6,000 coupon or 
registered street improvement bonds offered Oct. 24—V. 149, p. 2548— 
were awarded to the Manufacturers & Traders Trust Co., Buffalo, as 
1.908, at a price of 100.079, a basis of about 1.87%. Dated Oct. 15, 1939 
and due Oct. 15 as follows: $2,000 in 1940 and $1,000 from 1941 to 1944 


incl. Other bids: 

Bidder— Int. Rate Rate Bid 
eee eh EE On. La calndlnadhuaosek 2% 100.20 
George B. Gibbons & Co., Inc_.________.________- 2% 100.15 
i REE SEA IE ETL ENTREES, 2%% 100.01 
I eS ee 24%% 100.20 


FALLSBURGH, N. Y.—SALE OF SOUTH FALLSBURGH WATER 
DISTRICT BONDS—The $120,000 coupon or registered water bonds 
offered Oct. 26—V. 149, p. 2403—were awarded to Bacon, Stevesnon & 
Co. of New York City, as 3.2(s, at a price of 100.80, a basis of about 
4 Oe Dated Aug. 1, 1939 and due $3,000 on Aug. 1 from 1940 to 


100 4 Other bids: 

idder — Int. Rate Rate Bid 
E. H. Rollins & Sons and A. C. Allyn & Co., Inc____ 3.20% 100.419 
George B. Gibbons & Co. and Sherwood & Co_____. 3.40% 100.88 
Marine Trust Co. of Buffalo and R. D. White & Co_._ 3.40% 100.61 
Manufacturers & Traders Trust Co________________ 3%% 100.639 
I ne ek 3%% 100.35 


FISHERS ISLAND FIRE DISTRICT (P. O. Fishers Island), Town 
of Southold, N. Y.—BOND OFFERING—H. ©. Hansen, Secretary, an- 
nounces that the Board of Fire Commissioners will receive sealed bids until 
6 p. m. on Nov. 10 for the purchase of $12,000 not to exceed 6% interest 
bonds. Dated Dec. 1, 1939. Denom $1,000. Due $1,000 on Feb. 15 
from 1940 to 1951, incl. Principal and semi-annual interest payable at the 
Union Bank & Trust Co., New ndon, with New York exchange Bonds 
will not be sold below par. A certified check, or cash, for 10% of the 
amount of the bonds must accompany each proposal. 


MAMARONECK, N. Y.—BOND OFFERING—F. H. Bull Jr.. Village 
Clerk, will receive sealed bids until 2:30 Pp. m. on Nov. 3 for the LBL | 
$130, not to exceed 5% interest coupon or registered, series of 1939, 

eral improvement bonds. Dated Nov. 1,1939. Denom. $1,000. Due 

ov. 1 as follows: $17,000 from 1940 to 1942, incl.; $19,000 in 1943 and 

$10,000 from 1944 to 1949, incl. Bidder to name one rate of interest, ex- 

in a multiple of % or 1-10th of 1%. Prin. and int. (M-N) payable 

at the Manufacturers’ Trust Co., N. Y. ity. The bonds are general obli- 

so. of the village, payable from unlimited taxes. A certified check for 

Theo peyatle x oA of Oe meee, must accompany each proposal. 
egal opinion o on, Vandewater & Moore of N. Y. C 

will be furnished the successful bidder. baad 


NEWBURGH COMMON SCHOOL DISTRICT NO. 1 (P w- 
burgh), N. Y.—BOND SALE—The $22,000 coupon or AB ee 
bon offered Oct. 26—V. 149, p. 2549—were awarded to G B. 
Gibbons & Co.. Inc., New York, as 1.80s, at 100.11, a basis of about 1 T8%. 
Dated Nov. 1, 1939 and due Nov. 1 as follows: $3,000 in 1940 and 1941 


and $2,000 from 1942 to 1949 incl. Other bids 

Bidder— i 
tea ED G6 UN, PROS io oto nskccusdencdcce 10% 0H aO0. 386 
Manufacturers & Traders Trust Co______________- 2.10% 100.199 
ORR te ili’ dink cclddkndeacd 10% 100.122 
Roosevelt & Weigold, Inc.................._.___. 2.20% 100.24 
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pom et 0 4 8 a eer eee 2.20% 100.22 
SE SEP OLIOD., 54. 02 5: inh a oe tea be ou 2.20% 100.145 
TEM. owcntninkne sted nbaeaahe ow 2.20% 100.06 
ono oe ad te dee a ee es oes 24%% 100.159 
ee ee Cs eo ec celbcoweussvéssicee 24%% 100.139 


NEW YORK, N. Y.—CREDIT POSITION ANALYZED—Harriman 
Ripley & Co., Inc., New York City, in a comprehensive survey of the 
municipality's finances just issued, point out recent developments affecting 
the city’s credit position, including formulation of a program for holding 
capital expenditures within the limits which will increase its unreserv 
legal debt incurring capacity to $103,440,000 by the end of 1945; the 
steady progress made in the collection of past due taxes with current collec- 
tions at favorable levels: and the reduction in temporary debt, amounting 
to 54% within the last five years. 

Joseph D. McGoldrick, Comptroller of the City of ~*~ -w York, in a letter 
to the investment house which is presented as an introduction to the survey, 
characterizes it as ‘‘a fair statement of the city’s present financial con- 
dition”’ which ‘‘should serve to convince present and prospective investors 
that the obligations of the City of New York are sound and prime invest- 
ment. 

“It is important to point out to those interested in the finances of New 
York City,”’ the Comptroller says, ‘“how complete has been the recovery 
since the crisis in 1933. 

‘‘Nothing better indicates the improvement in the city financial position 
than the status of its tax arrears and borrowings against them. On Sept. 30, 
1933, at the time of the financial crisis of that year, the city had a total 
of $282,600.000 of past due taxes on real and personal property, against 
which it had borrowings of $203,.321,000. On Sept. 30, 1939 its real 
estate tax arrears were $152,200,000, and its borrowings were $53,150,000 
(exclusive of $18,000,000 of serial bonds outstanding, issued to refinance 
revenue notes of 1933). 

“On Dec. 31, 1933, the city had a total of $200,000,000 of corporate 
stock notes outstanding (the maximum permitted by law). These re- 
quired refinancing into the permanent long-term serial bonds or corporate 


stock. Today there is not a dollar of such short term notes (now called 
Bond Anticipation Notes) outstanding. Nor has there been for more than 
two years.” 


The Comptroller adds that the new city charter with improved procedure 
for making and controlling capital expenditures and its requirements for an 
accumulating tax reserve and a progressive adoption of ‘‘pay-as-you-go”’ 
principles will greatly strengthen the city’s financial provision in the future. 

Analysis of the debt incurring power of the City of New York as at 
July 1, 1939, the Harriman Ripley survey points out, indicates that the 
unreserved margin remaining totaled $68,939,538 from which should be 
deducted, according to the Comptroller's statement, $25,000,000 of assess- 
ment bonds which will probably be issued in connection with the elevated 
demolition phase of transit unification. This leaves a net margin of 
$43 939,538 which the Comptroller considers a minimum cushion of debt 
incurring power. 

The Comptroller, the survey notes, has worked out a program with the 
primary purpose of limiting new capital expenditures during the years 
1940-1945, inclusive, thereby increasing the unencumbered debt margin 
by about $10,000,000 in each of the next six years. In this connection, he 
has stated that ‘‘the need for entirely new facilities has decreased more 
noticeably than at any time within the past decade.’’ Allowing $40,000,000 
authorizations for new projects in each of the six years and $20,000,000 
reserve for assessment bonds in 1940 and $10,000,000 in each of the succeed- 
ing five years, the program, which is now before the various authorities 
charged with preparing the capital outlay budget, would result in the 
following margin at the end of each year: 1940, $49,440,000: 1941, $62,- 
940,000: 1942, $72,940,000; 1943, $84,940,000; 1944, $92,440,000, and 
1945. $103 440,000. 

Effective July 1, 1939 the fiscal year of the city, heretofore coinciding 
with the calendar year, was changed to end on June 30. Of the taxes 
imposed for the interim period to June 30, 1939, amounting to $242,818,186, 
only $29,835,611 or 12.29% remained uncollected at the end of the period. 
The record of taxes uncollected at the end of the year of levy, prior to the 
change in fiscal year, shows consistent improvement since 1932, when the 
proportion of taxes uncollected at the year-end was 26.46%. For the 
calendar year. 1929. the rroportion was 10.00%. 

The vrogress of collection of past-due taxes is shown by the reduction in 
amounts and percentages of the levies uncollected as of Sevt. 30, 1939, 
the figures covering which are presented in the Comptroller's introductory 
letter. As of that date, the provortion of taxes for the first half of 1939, 
remaining uncollected, had been reduced to 8.09%. Percentages un- 
collected for levies of earlier years were as follows: 1938 taxes, 5.43%; 
1937 taxes, 4.09%: 1936 taxes, 3.42%: 1935 taxes, 2.91%; 1934 taxes, 
2.33%; 1933 taxes, 1.96%, and 1932 taxes, 1.59%. 

Net temporary debt as of June 30, 1939, after deduction of $12,835,133 
cash held for redemption amounted to $70,665,867 the survey points out. 
In the five years ended Dec. 31, 1938, the city’s net temporary debt de- 
creased $125.524,000 or 54%. 

Net funded debt of the city, as at July 1, 1939, adjusted to include 
$35,000,000 corporate stock and serial bonds sold on July 11, 1939 was 
officially revorted as $1,663,512,641, or approximately $240 per capita. 
The ratio of funded debt to assessed valuation works out as 9.99%. 

Analyses of the general fund and tax levy budget totals for the last three 
years and 1939-1940, the survey points out, shows a steady decline in the 
amounts and proportions required for debt service. In 1936, debt service 
took $166,446 000 or 31.11% of the total apvrovriated; in 1937, $161,.361,- 
000 or 29.28%. and in 1938, $160,847 ,000 or 27.68%. The appropriation 
for 1939-1940 is $153,€20,000 or 26.41%. 

The survey notes a substantial increase during the six months in collec- 
tions of the special excise taxes which for the last several years have been 
levied to support the op relief expenditures on a ‘‘pay-as-you-go’’ basis. 
In the six months ended June 30, 1939, the aggregate of such collections was 
$48,120,406, as compared with $39,976,071 in the first half of 1938. Of 
the gain, only slightly more than $2,000,000 was in the cigarette tax which 
did not become effective until May 1, 1938. During the calendar year 
1938, the amount yielded by these taxes was $69,889,933: the net_exvendi- 
ture by the city for home and work relief was $72,672,755 or $2,782,762 
in excess of that sum. 

Commenting uvon the proposed transit unification plans of the city, 
the survey notes that the city is scheduled to issue upon consummation of 
the plans a total of $326,248,187 3% corporate stock, maturing in not 
exceeding fifty years. Of this total, it is pointed.out, $315,000,000 ma 
be excluded from the debt limit, under an amendment to the New Yor 
State Constitution. 


NEW ROCHELLE, N. Y.—BOND SALE—The $916,000 coupon or 
registered bonds offered Oct. 26—V. 149, p. 2549—were awarded to a 
group composed of Halsey, Stuart & Co., Inc., Stranahan, Harris & Co., 
Inc., B. J. Van Ingen & Co., Inc., and Otis & Co., all of New York, as 
1.90s at a price of 100.222. a basis of about 1.86%. Sale consisted of: 
$415,000 home relief and (or) veterans’ relief bonds. Due on Nov. 1 as 
follows: $41,000 in 1940 to 1948 and $47 .000 in_ 1949. 
211,000 various public improvements bonds. Due on Nov. 1 as follows: 
.000 in 1940 to 1947 and $27,000 in 1948. 
139,000 municipal incinerator bonds. Due on Nov. 1 as follows: $14,000 
in 1940 to 1948 and $13,000 in 1949. 
121,000 Federal projects bonds. Due on Nov. 1 as follows: $13,000 in 
1940 to 1947 and $17,000 in 1948. 
30,000 equipment bonds. Due on Nov. 1 as follows: $8,000 in 1940 to 
1942 and $7,000 in 1943. 
All of the bonds bear date of Nov. 1, 1939, and were reoffered by members 
of the purchasing groups at prices to yield from 0.40% to 2.10%, according 


to maturity. Other bids: ‘ 

Bidder— Int. Rate Rate Bid 
Blair & Co., Inc., Geo. B. Gibbons & Co., Inc., et al___. 1.90% 100.159 
E. H. Rollins & Sons, Inc., A. C. Allyn & Co., Inc., etal. 2% 100.298 
Chase Nat. Bank of N. Y. and First Boston Corp- -- ---- 2% 100.14 
Harriman Ripley & Co., Inc., Goldman, Sachs & Co. 

and First of Michigan Corp_____......----- psggccess 2.10% 100.3199 
Smith, Barney & Co., Union Securities Corp., N. Y., and 

Mercantile-Commerce Bank & Trust Co___-_-_---.---- 2.10% 100.3199 
National City Bank of New York, L. F. Rothschild & Co. 

and gn I i a i oe eh ine mae 10% 100.272 
Kidder, Peabody & Co., Roosevelt & Weigold, Inc., etal. 2.10% 100.10 

man Bros., Manufacturers & Traders Co., et al_2.10% 100.099 

Phelps, Fenn & Co., R. W. Pressprich & Co., et al_.----. 2.10% 100.049 
Blyth & Co., Inc., Stone & Webster and Blodget, Inc., 

GLE OGL LA LIE LOE MELAS GE PE 2.30% 100.03 


BANKERS NEW ISSUE OFFERING—Official announcement of public 
reoffering of the bonds by the successful bidders appears on page X. 








Volume 149 


NEW YORK, N. Y.—PLANS $30,000,000 BOND SALE—Joseph D. 
McGoldrick, City Comptroller, announced Oct. 24 that sealed bids will be 
received about Nov. 14 on $30,000,000 serial bonds, proceeds of which wil! 
be used for rapid transit, dock improvement, supply of water, school con- 
struction and various oy Ney ~y> Of the total, $12.900,000 will 
mature in from 1 to 30 years; $9, : from 1 to 25 years: $1,650,000 from 
1 to 15 years, and $5,850,000 in from 1 to 10 years. The jast previous ae. 
term operation by the cits was held Ju:y 11 of this year, when $17,000, 
30-year corporate stock and $18,000,000 one to 40-year serial bonds were 
awarded to the National City Bank of New York and the First National 
Bank of New York, and associates, as 2%s and 4s, at 100.029, or a net in- 
terest cost of about 2.79%. The other bidder at the sale was a syndicate 
headed ay Se Chase National Bank of New York, whose offer figured a net 
cost of about 2.80%—V. 149, p. 448. 


NORWOOD, N. Y.—BOND OFFERING—E. RB. Hickey, Village Clerk, 
will receive sealed bids until 6 p. m. on Nov. 2 for the purchase of $3,000 
not to exceed 6% interest series B fire apparatus and equipment bonds. 
Dated Jan. 1, 1940. Denom. $1,000. Due $1,000 on Jan. 1 from 1945 
to 1947, incl. These bonds are the balance of an issue of $7,000 authorized 
at election held on March 21 of this year. Interest payable annually on 
7, o> Prospective purchasers must satisfy themselves as to legality of 

e issue. 


_.PELHAM MANOR, N. Y.—BOND OFFERING—Georgia A. Dittrick, 
Village Clerk, will receive sealed bids until 3:45 p. m. on Oct. 31 for the 
purchase of $30,000 not to exceed 6% interest coupon or registered street 
improvement bonds, divided as follows: 
$20,000 series 58A bonds. Due $2,000 on Nov. 1 from 1940 to 1949 incl. 

10,000 series 58B bonds. Due $2,000 on Nov. 1 from 1940 to 1944 inci. 

All of the bonds will be dated Nov. 1, 1939. Denom. $1,000. Bidder 
to name one rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (M-N) payable at the Chemical Bank & Trust Co., 
New York City. The bonds are general obligations of the village, payable 
from unlimited ad valorem taxes. A certified check for 2% of the bonds 
bid for must accompany each proposal. Legal opinion of Caldwell & 
Raymond of New York City will be furnished the successful bidder. 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND CALL—Frank 
C. Ferguson, Chairman, announces in our advertising columns, on page XII, 
that the Authority has elected to redeem on Dec. 1, 1939, all of the bonds 
then outstanding of the $16,500,000 second series 3*4 % general and refund- 
ing issue, dated Dec. 1, 1935, due 1965, and numbers GR-52,501 to 
GR-69,000, incl. The redemption price, 105 and accrued interest, will be 
id apse surrender of the bonds at the City Bank Farmers Trust Co., 
2 William Street, N. Y. City, with all unmatured interest coupons at- 
tached. Registered borids must be accompanied by duly executed assign- 
ments or transfer powers in blank. Interest on the bonds will cease on and 
after Dec. 1, 1939, and all coupons maturing after that date will be void. 


ROCHESTER, N. Y.—NOTE SALE—The $1,695,000 notes offered 
Oct. 24—V. 149, p. 2549—were awarded to the First National Bank of 
New York at 0.195% interest. Dated Oct. 15, 1939. Due April 15, 1940, 
and non-callable. The Chase National Bank of New York, second high 
bidder, named a rate of 0.22%, and $24 premium; Barr Bros. & Co., Inc., 
and Swiss American Corp., jointly, 0.25% plus $7; National City Bank of 
New York, 0.29% plus $27; Halsey, Stuart & Co., Inc., 0.33% plus $35. 
The National City Bank also bid for the $895,000 + ed welfare and pave- 
ment reconstruction notes due April 15, 1940, at 0.30%, and for the $ ,000 
py. local improvement notes due on or before April 15, 1940, at 0.55% 
plus $35 premium. 


ROXBURY CENTRAL SCHOOL DISTRICT NO. 2 (P. O. Roxbury), 
N. Y.—BOND SALE—The $13,000 coupon or registered school bonds 
offered Oct. 27—V. 149, p. 2549—were awarded to E. H. Rollins & Sons, 
Inc. of New York, as 2.80s, at a price of 100.21, a basis of about 2.78%. 
Dated Oct. 1, 1939 and due $500 on Oct. 1 from 1940 to 1965 incl. 

NO. 5 


SMITHTOWN CENTRAL RURAL SCHOOL DISTRICT 
(P. O. Kings Park) - Y.—BOND OFFERING CANCELED—The call 
for sealed bids until Oct. 27 on an issue of $68,750 school bonds—-V. 149, 
* p. 2549—-was rescinded. Financing will be done at a later date. 


UNION AND MAINE COMMON SCHOOL DISTRICT NO. 14 
(P. O. Johnson City), N. ¥Y.—BOND SALE—The $15,200 coupon or 
registered school bonds offered Oct. 20—V. 149, p. 2404—-were awarded 
to the City National Bank of Binghamton, as 2s, at par. Dated Nov. 
1, 1939, and due Nov. 1 as follows: $600 from 1940 to 1943, incl., and 
$800 from 1944 to 1959, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
a es en a se eee 3% 100.11 
i tee, I Tt ee a 3.10% 100.177 
Pe UO "== RRS Sees ae 3.40% 100.03 
i: ay: (ne oot t oa 3.60% 100.189 
Roosevelt & Weigold, Inc_.................---. 3.70% 100.28 
BE CEES ce dittbcaenchddvbo vid «dst 3.90% 100.046 


UTICA, N. Y.—BOND ISSUE DETAILS—The $406,297.58 various 
purposes bonds awarded to Adams, McEntee & Co.. Inc., New York, 
as 1.40s, at a price of 100.31, a basis of about 1.33%—V. 149, p. 2549— 
are payable as to principal and semi-annual interest at the City Treasurer's 
office, with New York exchange. Legal opinion of Thomson, Wood & 
Hoffman of New York City. 

(P. O. 


WEST SENECA COMMON SCHOOL DISTRICT NO. 4 
Ebenezer), N. Y.— BOND SALE—The $60,970 coupon or registered school 
bonds offered Oct 25—V. 149, p. 2549-——were awarded to E. H. Rollins & 
Sons, Inc., of New York, as 2.70s, at a price of 100.03, a basis of about 





2.696%. Dated Oct. 15, 1939, and due Oct. 15 as follows: $2,970 in 1940; 
$3,000 from 1941 to 1958, incl., and $4,000 in 1959. Other bids: 
Bidder— Int Rate Rate Bid 
Marine Trust Co. of Buffalo, and R. D. White & Co_. 3% 100.52 
ee, Ss DR o.oo dite dlink id ot 2h cs ee 3% 100.475 
eo G. BE BD Deis Es dais 0 hike ew eee hae 3% 100.308 


NORTH CAROLINA 


HARNETT COUNTY (P. O. Lillington) N. C.—BOND SALE—The 
$26,000 issue of refunding school bonds offered for sale on Oct. 24—V. 149, 
p. 2549—was awarded to John Nuveen & Co. of Chicago, as 4s, paying a 
premium of $151.58, equal to 100.583, a basis of about 3.92%. Dated 
Sept. 1, 1939. Due on March 1 in 1947 to 1953 incl. 


RICHMOND COUNTY (P. O. Rockingham), N. C.—BOND SALE— 
The $50,000 issue of school building bonds offered for sale on Oct. 24— 
V. 149, p. 2550—was awarded to the William B. Greene Co. of Winston- 
Salem, paying a premium of $38.56, equal to 100.077, a net interest cost 
of about 2.63%, on the bonds divided as follows: $40,000 as 2%s, due 
$5,000 on Nov. 1 in 1940 to 1947, and $10,000 as 2 %s, due $5,000 on Nov. 1 
in 1948 and 1949. 


ROANOKE RAPIDS, N. C.—BOND SALE—The $17,500 issue of 
coupon street improvement bonds offered for sale on Oct. 24—V. 149, 
Pp. 2550—was awarded to E. J. Prescott & Co. of Minneapolis, as 3 4s. 

aying a premium of $201, equal to 101.14, a basis of about 3.31%. Dated 
Nov. 1, 1939. Due on Nov. 1 in 1941 to 1949, inclusive. 


WILSON COUNTY (P. O. Wilson), N. C.—BOND SALE—The $65,000 
general refunding bonds offered for sale on Oct. 24—V. 149, p. 2550—-were 
awarded to Stranahan, Harris & (o., Inc., of Toledo, paying a premium of 
$253.50, equal to 100.39, a net interest cost of about 3.11%, on the bonds 
divided as follows: $25,000 as 3 %s, due on Nov. 1, $3,000 in 1945 to 1947 
and $8,000 in 1948 and 1949; the remaining $40,000 as 3s, due on Nov. 1, 
$6,000 in 1950 to 1954, and $10,000 in 1955. 


OHIO 


AKRON, Ohio—BOND ELECTION—P. W. Ferguson, Director of 
Finance, reports that at the general election on Nov. 7 the voters will 
consider proposals calling for $4,200,000 street, sewer and park bonds and 
$600,000 bridge bonds. 

BARLOW RURAL SCHOOL DISTRICT, Ohico—BOND ELECTION 
—An issue of $6,500 building bonds will be considered by the voters at 
the Nov. 7 election. 

BUTLER COUNTY cP. O. Hamilton), Ohio—BOND OFFERING— 
P. G. Banker, Clerk of Board of County Commissioners, will receive 
sealed bids until noon on Nov. 21 for the purchase of $60,400 4% special 
assessment water supply bonds. Dated Nov. 1, 1939. One bond for 
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$400. others $1,000 each. Due Dec. 1 as follows: $3,400 ip 1941 and 
$3,000 from 1942 to 1960 incl. Bidder may name a different rate of 
interest, expressed in a multiple of 4 of 1%. Principal and interest (J-D) 
payable at the County Treasurer's office. The bonds are issued under 
authority of Section 6602-20 of the General Code of Ohio and the Uniform 
Bond Act and by resolution adopted by the Board of County Commissioners 
on Oct. 17, and are issued in anticipation of the collection of special assess- 
ments in Valley View Sewer District, Section 1, West View Sewer District, 
Section 1, edale Sewer District and Dixie Heights Sewer District, 
Section 1, which special assessments are levied for the purpose of laying 
out, establishing, constructing and maintaining complete public water 
supply distribution systems in the districts. The county reserves the right 
to reduce the issue in the event and to the extent that assessments are paid 
in cash prior to the delivery of the bonds, and in such event to ust 
accordingly the denominations and amounts of matutities herein specified. 
A complete transcript of the proceedings with reference to the issuance of 
the bonds will be furnished the purchaser. The proceedings looking to 
the issuance of these bonds have been taken under the supervision of Squire, 
Sanders & Dempsey, of Cleveland, whose approving opinion will be fur- 
nished by the County at its expense if the Fi ncaa od so desires. Enclose 
a certified check for $604, payable to the County Treasurer. 


BEAVER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bates- 
ville), Ohio—BOND ELECTION—An issue of $14,000 building bonds will 
be considered by the voters at the November general election. 


CORTLAND, Ohio—BOND SALE—The $33,750 sanitary sewage bonds 
offered Oct. 16—V. 149, p. 2265—were awarded to a group composed of 
Pohl & Co.. Browning, VanDuyn, Tischler & Co. and J. C. Danford & 
Co., all of Cincinnati, as 4s, at a price of 100.373, a basis of about 3.97%. 
Dated Oct. 1, 1939 and due Oct. 1 as follows: $1,000 from 1941 to 1954 
incl.; $1,750 in 1955 and $2,000 from 1956 to 1964 incl. Other bids: 





Bidder— Int. Rate Rate Bid 
Walter, Woody & Heimerdinger--...........-..--. 44% 100.817 
ee GF OF ikon ub &ndeatibn> eitidsnvantetuneen 44% 100.412 


CRIDERSVILLE VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Home Bank of Cridersville purchased an issue of $4,306.84 
refunding notes as 3%s. Due in 1941. 


DOYLESTOWN, Ohio—BONDS NOT SOLD—The $23,000 4%% 
first mortgage sewer revenue bonds offered Oct. 12—V. 149, Bod te tone 
not sold. Dated April 1, 1939 and due Dec. 1 as follows: $ from 1940 
to 1943 incl. and $1,000 from 1944 to 1964 incl. 


FREMONT, Ohio—NOTE OFFERING—Russell Colvin, City Auditor 
will receive sealed bids until noon on Oct. 31 for the purchase of $12,000 
not to exceed 4% interest r relief notes. Dated Oct. 15,1939. Denom. 
$1,000. Due $6,000 on Oct. 15 in 1940 and 1941. A certified check for 
10% of the notes bid for, payable to order of the City Treasurer, must 
accompany each proposal. 

GRAFTON VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Lorain County Savings & Banking Co. of Elyria purchased an issue of 
$3,719.89 3% refunding notes. Due in 1941. 


GREENFIELD EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio 
—NOTE OFFERING—Maurice Allen, Clerk of Board of Education, will 
receive sealed bids until noon on Nov. 6 for the purchase of $5,000 43% 
bond anticipation notes. Dated Nov. 1, 1939. Denom. $1,000. ue 
Nov. 1, 1941, but callable on any interest payment date. Notes are issued 
in anticipation of sale of bonds to provide funds for purchase of three motor 
buses. A certified check for $50, payable to order of the Board of Educa- 
tion, must accompany each proposal. 


JEFFERSON RURAL SCHOOL DISTRICT (P. O. Oak Hill), Ohio 
—NOTE OFFERING—F. M. Jones, Clerk of Board of Education, will 
receive sealed bids until 7:30 p.m. on Nov. 18 for the purchase of $5,384.86 
not to exceed 4% interest refunding notes, callable after Nov. 30 in any year. 


KENTON, Ohio—BONDS AUTHORIZED—City Council on Oct. 16 
authorized an issue of $11,770 44% % tax deficiency bonds. Dated Oct. 1, 
1939. One bond for $3,770, others $2,000 each. Due Oct. 1 as follows: 
$3,770 in 1941 and $2,000 from 1942 to 1945, incl. Prin. and int. (A-O) 
payable at the City Treasurer's office. 


LAKEMORE, Ohio—BOND ELECTION—An issue of $25,000 sewer- 
age system bonds will be considered by the voters at the Nov. 7 election. 


LINDSEY, Ohio—BOND SALE—The $16,000 sewage bonds offered 
Oct. 9—V. 149, p. 2121—-were awarded to Ryan, Sutherland & Co. of 
Toledo, as 4s, at a price of 100.581, a basis of about 3.93%. Dated Aug. 1, 
1939 and due $300 on May 1 and $500 on Nov. 1 from 1940 to 1959 incl. 


MARION COUNTY (P. O. Marion), Ohio—NOTE OFFERING— 
J. A. Raub, Clerk of Board of County Commissioners, will receive sealed 
bids until noon on Oct. 30 for the purchase of $8,200 not to exceed 4% 
interest poor relief notes. Dated Nov. 1, 1939. Denom. $8,200. Due 
March 1, 1943. Redeemable onany interest payment date Interest M-N. 
Notes are issued to provide funds for r relief purposes in anticipation 
of revenues of the 1938, 1939, 1940, 1941, and January, 1942, yearly and 
monthly distribution of excise taxes collected under provisions of various 
State enactments. 


OAKWOOD CITY SCHOOL DISTRICT (P. O. 1210 Far Hills Ave., 
Dayton), Ohio—NOTE OF FERING—R. A. tarker, Distreit Clerk-Treas- 
urer, will receive sealed bids until noon on Nov. 13 for the purchase of 
$8,847.11 not to exceed 4% int. refunding notes. Dated Nov. 13, 1939. 
One denom. for full amount of issue. Due Noy. 13, 1941, and callable 
after Nov. 30, 1939. tsidders may bid for a different rate of interest in 
a multiple of 4 of 1%. The note is issued under authority of the Laws of 
Ohio and the provisions of House Bill No. 282 enacted by the 93d General 
Assembly of Ohio and in accordance with a certain resolution adopted on 
Sept. 25, and is issued for the purpose of providing funds for the refunding 
of an outstanding note issued by the Board of Education as certified by 
the Director of Education under the provisions of General Code Sec. 2293-80 
at the fourth quarterly distribution of the 1938 State public school fund. 
Enclose a certified check for $89, payable to the Board of Kducation. 


OHIO, State of—EFFECT OF PROPOSED PENSION PLAN ON 
MUNICIPAL BONDS—The following is the text of a letter which is 
being sent out to interested parties by J. A. White & Co., investment 
dealers of Cincinnati: 

BIGELOW PENSIONS AND OHIO MUNICIPAL BONDS 


Bigelow's proposed amendment reads in part as follows (italics are ours): 

“All citizens of the State of Ohio of the age of 60 years or over who are 
retired from gainful occupation as wage earners, and who are not under 
conviction for crime, are guaranteed an income of Fifty ($50) Dollars per 
month, except that all married couples living together are guaranteed aa 
income of Forty ($40) Dollars a month to each person, which income in 
either case shall consist of pension payments by the State supplementing 
all other sources of income. Such state payments shall be made to persons, 
citizens of the State of Ohio at the time of the adoption of this amendment, 
or, naving become citizens after its adoption, shall have been residents of 
the State of Ohio for 10 years or such shorter time as may be determined 
by law. Such payments by the State of Ohio shall be conditioned upon 

e, residence limitations, income, and non-employment only. Payments 
of legally established pension claims shall be retroactive to the date of 
applications therefor. which application may be made subsequent to six 
months after the adoption of this amendment by vote of the people. Per- 
sons receiving pension allowances may reside anywhere within the State, 
but laws may be passed restricting expenditures of such allowances outside 
the State. Neither ownership of a homestead, occupied by the owner, 
nor support legally enforceable from relatives shall be deemed income 
within the meaning of this provision. . 

* All land, the value of which exceeds the rate of Twenty Thousand ($20,000.00) 
Dollars an acre, is hereby subjected to a special tar of two (2%) per cent, in 
addition to all levies for general revenue purposes; provided, however, 
that nothing herein shall be construed to prohibit exemptions from taxation 
in accordance with the provisions of Article XII, Section 2 of the Con- 
stitution. All revenues derived from such special two (2%) per cent tax 
shall be used for the payment of old age pensions, before revenues from 
other sources are used for such purpose. 

**There is herby imposed a tar on incomes of a rate sufficient to require 
from each taxpayer one-quarter of the amount of the income tax paid, the 
preceding year, to the Federal Government. The Governor of the State 
shall secure from the Federal Government, and supply to all county taxing 
authorities, information of all income taxes paid to the Federal Government, 
from within each county, and ay authorities are hereby directed to 
collect such income taxes witn or without enabling legislation. The totai 
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amount of the revenue derived from said income tax shall be used ex- 
clusively for old age pensions, if required for the full payment of pension 
claims, but any amount in excess of such requirement shall be available 
for general revenue purposes. . . ."’ (Twoshort additional paragraphs 
refer to enforcement). 

By what sort of reasoning could one justify a guarantee by the State of 
bimeyh £ —_— — = $40 woh a — a anyone? - — remarkable 

not ra more often in connection h 
ho +f onnect th such a proposal 

But assuming that the proposal is worthy of support, one must not forget 
that even commendable projects must be paid for, and regardless of how 
desirable any may be, its value should always be measured against its 
cost. One can hardly be certain just who is to be entitled to a pension 
under the provisions of the Bigelow amendment. Who is and who is not 

retired from gainful occupation as wage earners’’? Mr. William 8. 
Evatt, State Tax Commissioner of Ohio, has estimated the total cost to 
the State in pension payments as $310,000,000 for the single year of 1940. 
The im nt question, especially in the light of the security of bonds of 
political subdivisions of the State, is, Where will the State get the money 
to meet its guarantee? The proposed amendment would levy a permanent 
tax of 20 mills on ‘‘All land, the value of which exceeds the rate of Twenty 
Thousand ($20,000) Dollars an acre.’’ Is this additional 20 mill tax to 
be levied on land only, or on real estate, including improvements? If 
it is to be levied on the latter basis, the tax rate of practically all urban 
property will be ns d nearly doubled throughout the State. For example, 
the tax rate in Cincinnati will be approximately 40 mills, in Columbus, 
38 Is, in Cleveland, 50 mills. Such a heavy tax burden, especially 
when coupled with the additional burden of the income tax provided in 
the amendment, it seems to us, would certainly discourage ness ex- 
= in this State, and would be likely to encourage the emigration of 

usiness from Ohio to localities where the tax burden would not be so great. 
Such a movement would undoubtedly tend to cause a decline in property 
values and an increase in unemployment, and would, therefore, react 
unfavorably on the intrinsic value of Ohio municipal] bonds. 

Perhaps an even greater threat to the credit of the subdivisions of the 
State, and probably a more immediate threat, is the fact that, accordi 
to Mr. Evatt’s conclusions, the taxes levied in the amendment will fall 
far short of the amount needed by the State to make good on its guarantee. 
Even if the proposed 20 mill tax is to be levied on Jand including improve- 
ments, the return, Mr. Evatt reports, will be only approximately $100,- 
000,000 a year. His estimate of the payment to be received from the 
income tax is about $40,000,000, based on income tax payments from 
b ne = 5 See = Pay x4 these 9 ae the State must somehow 

,000, to pay these pensions, or $260,000,000, 

if pod 20 mill tax is to be levied on land only. = ee 
m where will this money come? The gross return from the present 

sales tax in Ohio is approximately $75,000,000 a year. Does it a. seem 
probable that this sales tax will have to be increased, that taxes on cigarettes, 
gasoline, admissions, beer, &c., will have to be increased, and that many 
new and devious forms of taxes will have to be levied? These pension 
payments are to be guaranteed by the State Consitution, but what other 
payments by the State carry a constitutional guarantee? Does it not seem 
robable that the State will find it necessary to use all its resources to 

Ifill this guarantee of pensions, and thus, perforce, to neglect the State 
School Foundation program, with its important aid to the operations of the 
schools, to forego the return of a part of the sales tax receipts to the local 
governments, to forego the contribution to relief heretofore made by the 

tate, to abandon State aid for highways, and many other such State aids? 

The various political subdivisions of the Stave are likely to have to finance 
all such functions without financial assistance from the State. But with 
tax rates of 35 and 40 mills or more, what eS are going to vote 
additional levies for any purpose? Much is heard of the great expense of 
relief in the State. But where is the money to be had for relief if the 
Bigelow pension proposal passes? Where will funds be secured for the 
operation of the schools? What is to substitute for the aid received by 
= government units from taxes now collected and distributed by the 


The Ohio Supreme Court has consistently ruled that subdivisions must 
maees debt service charges before paying operating expenses, but may God 
Hak that these rulings be put to a practical test such as may be experienced 
— Bigelow pension proposal is approved by the voters. We urge each 
of you who is interes in preserving the t of the State, to exert your 

efforts to defeat this proposed amendment at the polls Nov. 7, 1939. 
J. A. WHITE & CO. 


OTTERBEIN-HOME RURAL SCHOOL DISTRICT (P. O. R.R. Ne- 
3, Lebanon), Ohio - NOTE SALE—The Ohio National Bank of Columb 
purchased an issue of $3,578.65 refunding notes as 3 4s. See Oct. 11 * 1941. 


PARMA CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Ira D. Siegfried, Clerk-Treasurer of Board of Education, will receive 
sealed bids until 1 p. m. on Nov. 13, for the purchase of $101,000 4% 
series W refunding bonds. Dated Oct. 1, 1939. Denoms. $1,v00 and $500. 
Due as follows: $5,L00 April 1 and Oct. 1 from 1945 to 1953, incl.; $5,000 
April 1 and $6,000 Oct. 1, 1954. Bidder may name a different rate of 
interest, provided that fractional rates are expressed in a multiple of 4 
of 1%. rincipal and interest (A-O) payable at the Cleveland Trust Co., 
Cleveland. A certified check for $2, ‘ porgite to order of the District 
Treasurer, Must accompany each proposal. The tax status of the bonds 
refunded which will be assumed by the refunding bonds is as follows: 
Approximately 62% thereof are payable from unlimited taxes, the balance 
thereof are payable primarily from a 15-mill tax and approximately 56% 
of such balance also from a sufficient tax levied outside of such 15-m 
tax, if such limited tax is insufficient. Proceedings for authorization of the 
pe hy Od ~ ee — | i - under the supervision of Squire, 

y, of Cleve , Whose approving o - 
nished the successful bidder. “ts —— 


PENFIELD RURAL SCHOOL DISTRICT (P. O. Elyri 

I | - oO. a), Ohio— 
NUTE OFFERING—Richard Leach, Clerk of Board of Education, will 
receive sealed bids until 8:30 p. m. on Nov. 20, for the purchase of $3,693.83 
not to exceed 4% interest refunding notes, callable after Nov. 30 in any 
year. A certified check for 1% of the issue must accompany each proposal. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—NOTE OF FERING— 
E. R. Wascko, Clerk of Board of County Commissioners, will receive sealed 
bids until Nov. 3 for the purchase of $27,000 poor relief notes. 


RAYLAND, Ohio—BOND ELECTION—An issue of $16,000 water- 
works system bonds will be b ] 7 — ee. 
general election. considered by the voters at the November 


SCIOTO COUNTY (P. O. Portsmouth), Ohi NOTE SALE— 
$19,871.40 anticipatory notes offered Oct. 25 were awarded to Ryan. Suth. 
erland & Co. of Toledo as 1%s at a price of 100.14, a basis of about 1.67%. 
Due as follows: $4,871.40 April 1, and $5,000 Oct. 1, 1940; and $5,000 April 1 


and Oct. 1 in 1941. Payable as to principal and interest from proceeds of 
se 144 mill welfare levy. approved y ee voters on Aug. 22 of this car. 
€ Portsmouth Banking Co., second high bidder, offi 100.125 for 3s. 


SHREVE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE—Th® 
Farmers Bank of Shreve and Wayne County National Bank of Wooster 
purchased an issue of $7,104.37 refunding notes as 4s. Due in 1941. 


SOUTH SCIOTO SCHOOL DISTRICT (P. O. Chillicothe), Ohi 
NOTE SALE—The First National B f Chillicc cothe), io— 
of $3,365.62 refunding notes as 3s. i 4 some purchased an issue 


SPRINGFIELD TOWNSHIP (P. O. Lakemore), Ohio—BOND 
ELECT ION—An issue of $10,000 fire apparat d [ bonds 1 
be considered by the voters at the Nov. Vaccum a a 


TIFFIN CITY SCHOOL DISTRICT, Ohio—NOTE OFFE ;G— 
Earl Kern, Clerk of Board of Education, will receive sonled tite par 
noon RPE AN —- oh ty not to exceed 4% interest 
refund ° ov. 

1% of the issue must accompany each a a 


TOLEDO, Ohio—BOND SALE—The $24,000 udgm 
offered Oct.’ 24—V. 149, p. 2550—were awarded [ee ¢ 
Co., Inc. and Ryan, Sutherland & Co., both of Toledo, jointly, as 2s, 
at a price of 100.04, a basis of about 3.319 . Dated Oct. 1, 1939 and due 
Oct. 1, as follows: | $4,000 in 1941 and $5,600 from 1942'to 1945. incl. 
Secon e or was y 

nae fee bhineoe eS Oo. 
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Other bids were as follows: 


Bidder— int. Rate Rate Bid 
ET ee eee svawae ee 100.355 
| Eee eee . 2%% 100.181 
Weil. Roth & Irving Co_______________- eee ee 100.035 
I Nn oe oe cee la’ 2%% 100.662 
Middendorf & Co__________-_- ier Jane SO 100.525 
Van Lahr, Doll & Isphording, Inc__--- s 4 2%% 100.31 
IE SREY yr: SES Pre . 2%% 100.21 
Browning, Van Duyn, Tischler & Co. and Katz & 

ie CO, ae Bia ite ak _. 2%% 100.1412 
Pee OS Ea . 2%% 100.1411 
Provident Savings Bank & Trust Co____________-_- 2%% 100.13 
a la cab ait 6 wit ak teen mie 2%% 100.11 
Siler, Carpenter & Roose_______-_- eure od 100.51 
_  . . “te eee 34% 100.416 


_ WAYNE RURAL SCHOOL DISTRICT (P. O. Cable), Ohio—NOTE 
SALE—The Champaign National Bank of Urbana purchased an issue of 
$4,680.59 refunding notes as 3s. Due in 1941. 


YOUNGSTOWN, Ohio—BOND OFFERING—Frank W. Barton, 
Director of Finance, will receive sealed bids until noon on Nov. 10 for the 
purchase of $108,000 4% coupon delinquent tax bonds. Dated Oct. 1, 
1939. Denom. $1,000. Due Oct. 1, 1946. Bidder may name a different 
rate of interest, provided fractional rates are expr in a multiple of 

of 1%. Principal and interest (A-O) payable at office of the Sinking 

und Trustees. Purchaser must be prepared to accept delivery and 
pay for the bonds not later than Nov. 27, the money to be delivered at 
one of the banks in Youngstown or at the office of the Director of Finance. 
Purpose of issue is to provide for payment of outstanding accounts incurred 
prior to Jan. 1, 1939. A certified check for $2,160, faye ry to order of 
the city, must accompany each proposal. Bonds will sold subject only 
to the approving opinion of Thomas M. Miller, of Columbus, or the ap- 
proving opinion of Attorney General of the State. 


OKLAHOMA 


FORT GIBSON SCHOOL DISTRICT (P. O. Fort Gibson) Okla.— 
BOND OFFERING—It is reported that bids will be received until 2 p. m. on 
Oct. 30, by R. E. Coleman, Clerk of the Board of Education, for the pur- 
chase of a $15,000 issue of school bonds. Due $1,000 in 1942 to 1956. The 
bonds shall be sold to the bidder bidding the lowest rate of interest the 
bonds shall bear and agreeing to pay par and accrued interest for the bonds, 
and are issued in accordance with Article 5, Chapter 32 of the Oklahoma 
Session Laws of 1935. Enclose a certified check for 2% of the amount of bid. 


SALLISAW, Okla.—BOND OFFERING—It is stated by the City 
Clerk that bids will be received antil 2 p. m. on Oct. 31, for the purchase of 
a $10,000 issue of 3% semi-annual public park building bonds. Dated 
Nov. 1, 1939. Due »1,v00 in 1942 to 1951. incl. These bonds were ap- 
proved by the voters at an election held on Oct. 10. 


OREGON 


HEPPNER, Ore.—BOND SALE—The $5,000 coupon water refunding 
bonds offered for saie on Oct. 21—V. 149, p. 2550—-were awarded to Tripp 
& McClearey of Portland, paying r on the bonds divided as follows: 
$2,000 as 2%s and $3,000 as 3s. ated Oct. 15, 1939. Due $1,000 on 
Oct. 15 in 1944 to 1948, inclusive. 


OAKRIDGE, Ore.—BUNDS NOT SOLD—The $50,000 issue of not to 

5% semi-annual electric light and power bonds offered on Oct. 19 

—V. 149, p. 2405—was not sold, according to the City Recorder, who states 

that these bonds will be readvertised. Dated Oct. 1, 1939. Due on Oct. 1 
in 1941 to 1964; optional on and after five years from date of issue. 


POLK COUNTY SCHOOL DISTRICT No. 13 (P. O. Monmouth), 
Ore.—BOND OFFERING—Edna L. Power, District Clerk, will receive 
sealed bids until 3 p. m. on Nov. 1 for the purchase of $15,000 not to exceed , 
4% interest fundi bonds. Dated Nov. 1, 1939. Denom. $500. Due 
.500 on Nov. 1 from 1940 to 1949, incl. Unmatured bonds may be 
called for retirment or refunding p on any interest paying date on 
and after one year from issue date. No bids for less than par value and 
accrued interest will be accepted. These bonds are issued under the pro- 
visions of Chapter 505, Or n Laws, 1939, and an election duly called 
and held in the district on Sept. 30, for the purpose of refunding a like 
amount of egully issued and outstanding warrants, bearing date prior to 
a 11, 1939, and paying the accrued interest, the oldest of the warrants 

ng, dated March 1, 1938. The approving opinion of Teal, Winfree, 
McCulloch, Shuler & Kelley, of Portland, will furnished. Enclose a 
certified check for 2% of the par value of the bonds. 


WASHINGTON AND YAMHILL COUNTIES JOINT SCHOOL 
DISTRICTS Nos. 11 AND 55 (P. O. Gaston), Ore.—BONDS OF- 
FERED—Mrs. Denis Saunders, District Clerk, received sealed bids until 
8 p. m. on Oct. 27 for the purchase of $2,500 school bonds. Dated Oct 
1, 1939. Denom. $500. ue $500 on Oct. 1 from 1943 to 1947, incl 
Principal and interest (A-O) payable at the County_ Treasurer's office. 
Legal opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland. 


WASHINGTON AND YAMHILL COUNTIES JOINT UNION 
HIGH SCHOOL DISTRICTS Nos. 6 AND 2 (P. O. Gaston), Ore. 
—BONDS OFFERED—A. M. Porter, District Clerk received sealed_bids 
until 8 p. m. on Oct. 27 for the purchase of $2,500 school bonds. Dated 
Oct. 1, 1939. Denom. $500. ue $500 on Oct. 1 from 1942 to 1946, 
incl. Principal and interest (A-O) payable at the County Treasurer's 
office. Legal opinion of Teal, Winfree, McCulloch, Shuler & Kelley of 


Portland. 
PENNSYLVANIA 


BETHLEHEM, Pa.—BOND OFFERING—Bertram L. Nagle, City 
Clerk, will receive sealed bids until 11 a. m. on Nov. 8, for the purchase 
of $200,000 14%, 1%. 2, 2%. 2%, 2%, 3,3% or 3%% coupon, registerable 
as to principal only, improvement and funding bonds. Dated Nov. 1, 1939. 
Denom. $1,000. ue $25,000 on Nov. 1 from 1940 to 1947, incl. Bidder 
to name a single rate of interest, payable M-N. A certified check for 2% 
of the bonds bid for, payable to order of the City Treasurer, must accom- 
pany each proposal. onds will be issued subject to approving legal 
opinion of Townsend, Elliott & Munson of Philadelphia. 


EAST BETHLEHEM TOWNSHIP (P. O. Fredericktown), Pa.— 
BOND OFFERING—Glenn Dixon, Township Secretary, will receive sealed 
bids until 7 p. m. on Nov. 6, for the purchase of $20,000 coupon township 
bonds. Dated Dec. 1, 1939. Denom. $1,000. Due $2,000 on Dec. 1 
from 1940 to 1949, incl. Bidder to name one rate of interest, expressed in 
a multiple of 4 of 1%. Sale of bonds is subject to approval of proceedings 
by the Pennsylvania Department of Internal Affairs. A certified check for 
$ , payable to order of the Township Treasurer, must accompany each 
—— Purchaser will be furnish with approving legal opinion of 

* "I Scully & Churchill of Pittsburgh, and the township will print 
the nds. 


LAUREL RUN (P. O. Wilkes-Barre), Pa.—-BOND SALE—The Miners 
National Bank of Wilkes-Barre purchased on Oct. 20 an issue of $2,500 
4\%% improvement bonds. Dated Sept. 1, 1939. Due Jan. 1 as follows: 
$833.34 in 1940 and $833.33 in 1941 and 1942. 


MINERSVILLE, Pa.—BOND OF FERI NG—Cliarence A. Ritzel, Borough 
Secretary, will receive sealed bids until 8 p. m. on Nov. 14, for the pur- 
chase of $52,900 344% improvement, reftnding and fundng bonds, issue 
of 1939. Dated Dec. 1, 1939. One bond for $400, others $500 each. Due 
Dec. 1 as follows: $2,500 from 1940 to 1958, incl. and $5,400 in 1959. 
Callabie at ee ane interest on any interest payment date on or after five 
years from . 1, 1939. Interest J-D. Bonds will be issued subject to 
—— of proceedings by the Pennsylvania Department of Internal 
Affairs. A certified check for 2% of the bonds bid for, payable to order of 
the Borough Treasurer, is required. 


NAZARETH SCHOOL DISTRICT (P. O. Nazareth), Pa.—BOND 
SALE—The $120,000 — refunding bonds offered Oct. 24—V. 149, p. 
2551—were awarded to Mackey, Dunn & Co. of Philadelphia, as 2s, at a 

ce of 102.128, a basis of about 1.65%. Dated Nov.1, 1939 and due 

10,000 on Nov. 1 from 1940 to 1951, incl. Second high bid of 101.51 for 
2s was made by Burr & Co. of Philadelphia. 

The bonds were reoffered to yield from 0.50 to 1.78%, 
maturity 


according to 
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Genre capes QSGHOOL DISTRICT, one OLD A. 
em oyes a ps, 
Schmertz & of Pittsburgh tly, purchased 000 refunding bonds 
asf3s, at a price of 10132.” wv. » _ an 


QUAKERTOWN, Pa.—PROPOSED BOND ISSUE—The ~ ae 
plans te enter the market with an offering of $10,000 town hall bonds 


wk’ PETERSBURG SCHOOL DISTRICT, Pa.—BOND rene 
. B. Heller, Secretary of School Board, will receive sealed bids until 2 
a “Nov. 10, for the purchase of of $4, 000 3% coupon school bonds. 
July 1, 1939. Denom. $500. Due $500 on July 1 from 1945 to 1952. incl. 
Interest J-J. Bonds may be registered as to principal and bids may be 
ee to approval of issue by the Penrsylvania Department of Internal 


SHENONDOAH nied or DISTRICT, | Pa.—BONDS NOT SOLD 
— su or e coupon operating ex 
bonds offered Oct. 2—V. 149, p. 195i. Dated Sept. 1. 1939, an 
$5,000 on Sept. 1 from 1940 to 1949, incl. 


RHODE ISLAND 


CRANSTON, R. I.—BOND SALE AUTHORIZED—City Council has 
authorized the sale of $500,000 2% series B sewer 4 to the First Na- 
tional Bank of Boston at a price of 101. Dated Oct. 1, 1939 and due from 
1942 to 1970, inclusive. 


PROVIDENCE, R. 1.—BONDS PUBLI OLY OFFERED—Estabrook 
& Co. of New York are offering a block of $350,000 2%% emenpuaey 
unemployment relief bonds at yields ranging from 2.10% to 2.40%, ac- 
cording to maturity. Due serially on Aug. 1 from 1947 to 1950, incl. 


RHODE ISLAND, State of—CHANGES IN GOVERNMENTAL 
STRUCTURE WROUGHT BY 1939 LEGISLATURE—We quote herewith 
as follows from a lengthy dispatch out of Providence to the New York 
‘“‘Herald Tribune’’ of Oct. 15: 

In less than a year Governor Vanderbilt has reorganized the State govern- 
ment, introduced a system of civil service to curb political patronage. 
balanced the ae and jolted his party organizacion from top to bottom. 
In doing so he has made — enemies as well as friends. 

His reorganization bill, drafted with the help of experts from the Public 
Administration Service, abolished the old structure of administrative 
“‘divisions,’’ made a sweeping reallocation of departmental functions 
and promises an estimated annual saving of at least $1,000,000 in State 
operating expense. The Act vests power in the Governor ‘and Department 
Directors to set up any necessary subdivisions or administrative units within 
the major 14 departments. 

Providing for Senate confirmation of the directors appointed by the 
Governor, the law continues the principle that the Senate can reject the 
Governor's appointees but cannot elect men of its own choice, and must 
instead act on substitute nominations offered by the Executive. In the only 
direct reference to salaries, the law limits the annual pay of directors to 


due 


,000. 

The Act also provides for a central purchasing system, a Budget Examiner 
to investigate the need for every State job. another to pass on all requisitions 
for equipment, and abolishes many of the higher salaried positions hereto- 
fore handed out as political patronage. 

The reorganization Measure was closely linked to Mr. Vanderbilt's civil 
service program. B ee tee bent *,bolishing State departments he 
elmiinated almost 1, of 4.1 The Civil Service Act will put 90% 
of the remainder on the merit system and save another 5% in payroll 


expenses. 
*Efrective Jan. 1, the civil service regulations provide for competitive 
tests for most State jobs. Present employees are considered to on a 
temporary status until they can take examinations. Eligibility lists will be 
compiled and when a vacancy occurs the appointing authority in 7 
Gopertatens will select a person from the three names highest on the r 
e jobs are exempt from the law, such as State police, election o' Giake, 
‘amate. help in State institutions. employees of the Governor and General 
—— and sheriffs. The law cannot be erased by future administrations 
t has been made permanent by a separate amendment to the State 
constitution. Governor Vanderbilt has appointed Maxwell A. DeVoe, 
former Administrative Consultant of Civil Service Assembly from Chicago, 
as Director of his new department. 
Governor Vanderbilt's budget, in brief fulfilled his promise of a pay-as- 
— go fiscal policy, cut appropriations $1,253,743 under last year’s and 
ept the outlay for relief and public aid at the existing level. To do this he 
called for and received a tax of two cents a package on cigarettes and in- 
creased the levy on liquor. 


SOUTH CAROLINA 


CHARLESTON COUNTY (P. O. Chesterton), S. C.—BOND OFFER- 
ING—Sealed bids will be received by W. J. Leonard, County Treasurer, 
until Nov. 6 for the purchase of a $300, 006 issue of public improvement 
bonds, it is officially stated. 


SOUTH CAROLINA PUBLIC Sees pigeons. (P. O. 
Ceaefortan) S. C.—BONDS TO BE SO. A—We are informed by 
M. Jefferes, General Counsel, in a iosear Oneed Oct. 26, that the 4% 
EE. bonds of the Authority, which were approved recently up to a 
total of $30,000,000, wili be soid within the next few weeks to the blic 
Works Administration under a contract existing between the PWA qnd the 


said Authority. 
TENNESSEE 


COLUMBIA, Tenn.—BOND SALE—The $35,000 issue of school build- 
ng bonds offered for sale on Oct. 25—V. 149, p. 2406—was . YP iiatiy 
= > the Middle Tennessee Bank of Columbia aad Jack M. Bass & of 


Nashville, oe 3s paying a premium of $340, equal to 100.971, sae 
about 3.69% Pathd Oct. 171939. Due $7,000 on Jan. 1 i 1980 to 1964, 
nclusive. 


LEWISBURG, Tenn.—BOND SALE—The $40,V00 issue of coupon 
semi-annual electric revenue bonds offered for sale'on Oct. 23—V. 149, 
2551—was awarded jointly to the Nashville Securities Co. and the Cum- 
Pedtond Securities Corp., both of Nashville, as 3%s, paying par. Dated 
1939. 1 in 1940 to 1953, incl.; eptieaal after five 


Nov. l, Due on Nov. 


years. 

NASHVILLE, Tenn.—BOND OFFERING—S. H. McKay, City Clerk, 
will receive sealed bids until 10 a. m. on Nov. 7 for she purchase of $100,000 
not to exceed 4% interest coupon airport extensio.. bonds. Dated Nov. 

1, 1939. Denom. £1, 009. Due $5,000 on Nov. 1 from 1940 to 1959, 
* incl. Rate of interest to be expressed in a multiple of 4 of 1%. Principal 
and interest (M-N) payable at ar City Treasurer's office or at the Chemical 
Bank & Trust Co., New York City. A certified check for 2% must ac- 


company each bid. Legality approved by Caldwell & Raymond of New 
York City. The call for bids contains the following additional information: 
No bid will be considered at less than par and accrued interest. These 


bonds are Comes, law to be absolute and general obligations of the 
bo and an ~ 1 general tax levy for their payment is required by law 
authorized ordinances. It is provided by Rection 1088 of the ‘Code 
of Tennessee OR enacted by the General Assembly of the State of 1931, 
that neither the principal nor the interest of the bonds will be taxed by the 


State, or b county or municipality thereof. The bonds will be de- 
livered at the o “ed of the Third ational Bank, Nashville, as soon after 
sale as they _ bids must be’ upon blank forms which 


prepared. 
will be SET oe by the City Clerk 


PUTNAM ag (taf (P. O. Cockevilie) Tenn.—BONDS NOT SOLD— 
It is stated by Albert Braddon, County Court Clerk, that the $12,500 
school bonds and (or) short-term notes ered on Oct. 24—V. 149, p. 
2406—were not sold, the bids being rejected. The sale was to be held open 
until noon on Oct. 25. Dated May 1, 1939. Due on May | in 1941 to 1953. 


TET S State ee EAS geo neues ¢ onmen 
¥ registered bonds aggregat ered for sale on 
149, isl woe cme | to a syndicate headed by Phelps, Fenn & 
Sa. of New York, on a bid of 100.029, a net interest cost of about 2.52%, 
on the bonds divided as follows 
$750,000 Sane and penal I institutions bonds as 2s. Due on Dec. 1, 


250,000 feoticutional bonds as 2s. Due on | 1, 1956. 
673.000 consolidated bonds as 3s. Due on Dec. 1, 1950. 
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Associated with the above firm in the purchase are: Union ag 4 
3 of New York, the Milwaukee Co. of Milwaukee, Paul H. Davis 
& of on , the Wells-Dickey Co. of Minneapolis, Webster & Gibson 
’F. Childs & Co. of Chicago, and Otis & Co., Inc. of 


Saeen OFFERED FOR el pg gga T—The bonds were reoffered to 
the eye The 3s, due Dec. 1950, are reoffered to yield 2. A0%. A 
the 2s and 2 ieee both due 4 1, 1956, are reoffered ‘at 97 4% and 100, 
respectively. In the opinion of the ‘ae these bonds are legal invest- 
— tk, savings banks and trust funds in New York, Massachusetts and 

mnecticut 

The bidding on this issue was exceptionally close, according to the 
bankers, a syndicate headed by the National City Bank bidding a com- 
bination of interest rates which would have given the State a net interest 
cost of 2.5299%. 


(The + advertisement of this public reoffering appears on page X of 


this issue 
TEXAS 


BEAUMONT, Texas—BOND OFFERING—Raymond Edmonds, City 
Clerk, will receive sealed bids until 11 a. m. on Oct. 31 for the purchase 
of $305, 000 not to exceed 4% % interest coupon bonds, divided as follows: 
$175, 000 siepors bonds. Due Dec. 1, as follows: $3,000, 1940 to 1944, 

incl.; $4, ron 1945 ~ 1988 incl.; $6,000, 1950 to 1954 incl.; $7,000, 
1955 to 1964 incl., $8,000 from 1965 to 1969 inc. 
40,000 assembly hall ond. ‘seerentian bidg. bonds. Due Dec. 
oy $1,000 from 1940 to 1959, incl., and $2,000 from 1960 to 
, incl. 
50,000 sewerage bonds. Due Dec. as follows: $1,000 from 1940 to 
1969, incl., and $2,000 from 1970 to 1979, incl. 
40,000 wharf and dock bonds. Due $1,000 on Dec. 1 from 1940 to 
, incl. 
All of the bonds will be dated Dec. 1, 1939. Denom. $1,000. Bidders 
will be required to name the rate or rates of interest which the bonds are to 
Such interest rates must be in —. of \% of 1%, and if split 
rates are 2 ropense not more than two rates shall be named by any one 
issue. ncipal and interest payable at the office of the Director of 
Finance or at the Chase National Bank, New York. No bid will be con- 
sidered at a price less than and accrued interest from date of issue to 
date of delivery, and award will be made on the basis of the lowest net 
interest cost to the City after deducting premium. Bidders are requ 
to submit proposals for the purchase of all four issues of bonds offered. 
In addition, as an alternate, bidders are requested to submit pro 8 
for the purchase of two issues only, viz.: Sewerage, $50,000, and Wharf 
and Dock, $40,000—total bonds under alternate proposal, 90,000. The 
Airport and Assembly Hall and Recreation Buil bonds were authorized 
by election of Sept. 16, 1938. The Sewerage and Wharf and Dock bonds 
are issued by authority of election of May 4, 1929. The bonds are pa 
able from ad valorem taxes levied upon all taxable Bee met within’ tl t e 
limits of the City. Purchaser shall pear ex pees bonds b 
utable house using steel engraved bond borders = ane cou un 

e bonds will be delivered in Austin or New York at t > option of the 
ca upo = Poyeens of ounount named in yprepees and of interest on 
Pprincipa] accrued to date of —— ro City will exert every reasonable 
effort toward prompt delivery n experience of previous pro- 
ceedings and in compliance with certain ‘ity Charter provision, delivery 
is ex to be made in approximately seven weeks from date of accept- 
ance of bid. Each bidder shall furnish his own bid forms, stating thereon 
that his proposal is in accordance with the provisions and conditions of 
the notice of sale. The legality of the issues offered will be examined by 
Dillon, Vandewater & Moore, Esqs., of New York, and their opinion 
will be furnished to the purchaser without charge. Enclose a certified 
check for 2% of the amount of the bonds bid for, payable to the Mayor. 


BURNET, Texas—BONDS SOLD—It is reported that $7,500 5% semi- 


annual funding bonds were purc on Sept. y Mr. Robert McInt 
of San Antonio, at Dated eons. 10, 1939. bees as follows: $500 in 1940 
to 1944, and $1, n 1945 to 1949. 


COLORADO, roche tl SALE DETAILS—In connection with 
the sale of the 37, 500 34% semi-ann. dge construction bonds, noted 
here on Oct. 21—V. 149, 2552—it is now stated by the City Secretary 
that the bonds were pureiened a po by the Mitchell County Treasurer, 
and mature as follows: $375 on March and Sept. 15 in 1941 to 1948, and 
$750 on March and Sept. 15, 1949 


FORNEY COMMISSIONER'S PRECINCT £.S oO. 
—BOND SALE DETAILS—The $175,000 roa 
in the year by Gallien & Jackson, of Dallas, as 4! 
a 3271—bear date of Nov. 15, 1938, are in $1,000 yor and mature 
ay 15, as follows: $5,000 from 1940'to 196 incl.; $6,000, 1944 to 1947, 
incl.; $7,000. 1948 to 1951, incl.; $8,000 from 1952 to 1956, incl.; : and $9,000 
from 1957 to 1963, incl. Principal and interest (M-N) payable at the State 
Treasurer's office. eas approved by Chapman & Cutler of Chicago. 


HIDALGO COUNTY O. Edinburg), Texas—ROAD DISTRICT 
——, Pang pad Al Pi YZED—The State Investment Co. ., Fort 
Ww repared for distribution an analysis of the above county's 
road distr 45% ; refunding bonds, in which it gives the general provi- 
sions of the bonds and describes the financial condition and economic 
outlook of the county. 

In this circular, the above company points < = that the bonds are direct, 
voted obligations of the individual road districts and are payable from 
unlimited ad valorem taxes; also that no Ky oem ¢ = -_ road district 
obligations in that county. It is further stated that und ederal Court 
decree an annual i levy sufficient to provide current interest and a sinking 
fund of 3%. 0 her with a reasonable allowance for tax =a is 
mandatory. e decree also provides for retirement of tender 
below par annually, after provision has made for the next type me 4 
interest payment. The circular gives information on the economic outloo 
for Hidalgo € lly detailed financial information and a map showing the 
county's road districts and the assessed valuations thereof. 


JACKSON COUNTY ROAD SssTRCT NO. 12 (P. O. Edna), Texas 
—BON DS SOLD—It is stated by W. H. McClure, County Judge, that $30,- 
000 4% semi-annual road bonds were pune on Oct. 21 - he Ranson- 
Davidson Co. of San Antonio for a premium of $225, eave to 100.75, a 
basis of about 3. we Denom. $1,000. Dated Oct. 1939. Due on 
Feb. 10 as follows: $1,000 in 1941 to 1948 and $2,000 in Sedo to 1959. 


LIBERTY COUNTY (P. O. Liberty), Texas—BONDS SOLD—It is 


saqesee? that road bonds ting $33,000 were sold recently as 3s at a 
price of 100.50, as follows: $25,000 to Aves & Wymer of Houston, and 


$8,000 to the Farmers State arale of Cleveland. 


LOCKHART, Texas—BOND SALE—It is stated b 
Secretary, that the $300,000 4% semi-annual water an 
offered for sale, as noted here—V. 149, p. 2122——-were 
by the Wachob, Bender Corp. of Omaha at par. Da 
on Jan. 1 in 1941 to 1958; optional after 10 years. 


LUBBOCK, Texas—BONDS SOLD—The Citizens’ National Bank of 
Lubbock Hy zsaid to have purseeced & pega try 8 op ~ egating SiN. ne | 
3 sewage posal plant street Wt Aree a 
$5 50° 000 fire station bonds. Due on April 1 as follows: $6,000 in 1940 to 

to40 and $9,000 in 1950 to 1959, all inclusive. 


MEDINA COUNTY ROAD DISTRICT NO. 2 (P. O. Hondo), Texas— 
BONDS DEFEATED—It is re that the voters turned down the issu- 
ance of $40,000 in road bonds at an election held on Oct. 7. 

O. Moody)* 


MOODY INDEPENDENT SCHOOL DISTRICT (P. 
Texas—BONDS SOLD—lIt is stated by the sagary of the Board of Edu 
cation that $25,000 building bonds have been sold. 


PATTON SPRINGS COMMON SCHOOL DISTRICT (P. O. Dickens) 

ake Tee oS ant endind Eas esac tae str 
that refun y the vo 

August, have purchased by Garrett & ce. of Dallas. Due in 1959. 


PECOS COUNTY (P. O. Fort Stockton), Texas—BOND SALE 
—An issue of $250,000 road improvement bonds was sold to Austin-Wag- 
goner, of Dallas, as 1*4s and 2s. 

SILSBEE SCHOOL DISTRICT (P. O. Silsbee), Texas—BONDS SOLD 
—lIt is stated that $20,000 improvement and repair bonds approved by the 
voters last June, have been purchased as 24s, paying a price of 100.149, 


\ Kaufman) Texas 
ds purch earlier 
8, at par—V. 148, 


A. J. Storey, City 
light revenue bonds 
urchased on Oct. 10 


Jan. 1,1939. Due 
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TEXAS, State of —LOCAL BOND ISSUES SOLD—It is reported that 
the following issues of bonds were purchased recently by the State Board 


of Education: 
$ ,000 Brazoria County 3% court house and jail bonds. (These bonds 
were offered for sale without success on Oct. 2, as noted here— 
V. 149, p. 2268.) 
40,000 Addicks Independent School District 4% building bonds. 
39,000 Carthage Independent School District 4% eens bonds. 
$2 ,000 Alief Independent School District 4% buildi 
5,000 Athens Independent School District 3% % t . ‘bonds. 
33 ,000 Anna Independent School District 3%% building nds. 
The following bonds were also purchased by the said Board: 
$97 ,000 Ward County Road Precinct No.3 344% road improvement bonds. 
Due in 10 years. 
50,000 Ballinger School District 3% % construction bonds. Dated Sept.1, 
1939: duc on Sept. 1.1964; callable on and after 1949. 
21 Aue er Independent School District bonds, divided $20,000 as 4s 
id $1,000 as 5s. 
12,500 Nev ada Indepe ndent School District 344% construction bonds. 
Due in 20 years 
7,500 Woodville Independent School District 4% school bonds. Due 
in 30 years. 
3,600 Robertson County Common School District No. 20 4% 
bonds. Duein 18 years. 
TEXARKANA, Texas—-BOND ELECTION—An election is said to be 
scheduled for Nov. 10 in order to vote on the proposed issuance of $350,000 
in electric plant revenue bonds 


TRAVIS COUNTY (P. O. ‘aiid Texas— WARRANT OF FERING— 
George S. Matthews, County Judge, will receive sealed bids until 10 a. m. 
on Nov. 4 for the purchase of $40,000 refunding warrants. A certified 
check for $2,000 must accompany each proposal. 


WINONA SCHOOL DISTRICT (P. O. Winona), Texas——-BO ype 
SOLD—lIt is stated by the Superintendent of Schools that $7,000 3% 7 
semi-annual construction bonds have been sold. Due in 20 years. 


UTAH 


CACHE COUNT’ SCHOOL DISTRICT (P. O. Logan), Utah— 
NOTES SOL ny d that $6,000 2% tax anticipation notes were 
purchased on Sept. 27 by the Cache Valley Banking Co. of Logan. 


LOGAN, Utah—NOTES SOLD—It is stated by the City Clerk that 
$40,000 1% % tax anticipation notes have been purchased by the First 
Security Bank of Logan. Dated March 1,.1939. Due on Dec. 31, 1939. 


TOOELE, Utah—BOND SALE DETAILS—It is now reported by the 
City Manager that the $40,000 city hall bonds sold to the First Security 
State Bank of Salt Lake City, as noted here on Aug. 17, were sold as 2%s, 
for a premium of $122.55, equal to 100.306. 


VERMONT 


COLCHESTER FIRE DISTRICT (P. O. Winooski), Vt.—PLANS 
BOND SALE—An issue of $10,000 sewage system construction bonds will 
be offered for sale in the itamediate future. 


school 








$11,000 
LYNCHBURG, VA., Improvement 114s 
Due August 1, 1957-61, at 2.00% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich Va. 83 


VIRGINIA 


NEW MARKET, Va.—BONDS EXCHANGED—It is stated by the 
Mayor that $75, 000 4% semi-ann. refunding water and sewer bonds have 
been exchanged with the original holders at par. 


WASHINGTON 


BREMERTON, Wash.—BOND SALE—The $23,600 general obligation 
refunding bonds offered for sale on Oct. 25—V. 149, p. 2268—-were awarded 
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= Ferris & Hardgrove of Seattle as 3 4s, pa pins a premium of $96.76, equal 
- bo teeal. ae of about 3.45%. Dated Dec 15,1939. Due on Dec. 15 


YAKIMA, Weeh- —BOND SALE—The $75,000 coupon water works 
revenue, series E bonds offered for sale on Oct. 25-- 149, p. 4 
were awarded j jolney. to the Baker, Fordyce, Tucker Go. and Tri 
McClearey, both of Portland, poying par on the wy divided as fo o 

17, oe maturing on May 1, $1 in 7041 to 1943, $2, - in 1944 to 1947, 

,000 in 1948 and 1949, as 3 4s; $19,000 moet May 1 . SS. 000 in 1950 
and 1951, pee ae 1952 and 1953, '$5,000 in 1954, and $39, 
maturi — 1, $5,000 in 1955, $6,000 in 1956 and 1957, 387" “000 in 1958 
and 19 $8,000 in 1960, as 34s 


WEST VIRGINIA 


CHARLESTON, W. Va.—BONDS SOLD—The $325,000 river front 
boulevard and $50. 000 street improvement bonds authorized at an elec- 
tion on Sept. 6—V. 149, p. 1798—have been sold to the State. 

e€ $325,000 issue matures on Sept. 1 as follows: $6,000, 1941 to 1944: 
$7,000, 1945 to 1949: $8, 000, 1950 to 1952; $9, ino. 1953 to 1956; $10,000 
1957 to 1960; $11,000, 1961 to 1963; $12,000. 1966; B ,000, 1967 
969; $14 a 1970 ¢ and 1971; and $15,000 = eter} and 197 

e $50,000 issue matures on Sept. 1 as follows: $1,000 in 1941 to 1956, 
and $2 ,000 in 1957 ‘to 1973, all incl. 


WEST VIRGINIA, State of—BOND SALE—The $500,000 issue of 
a nm or semi- annual road bonds offered for sale on Oct. 24— 
49, p. 2552—-was awarded to a syndicate composed of Phelps, Fenn 

&'Co., ae Taylor & Co., and Campbell, Phelps & Co., all of New 
Yor’ a price of 100. 021, a rm interest cost of about 2. 032%, on 
the y Fey d vided as follows: $60,000 as 4s, due $20,000 on Sept. 1 in 
1940 to 1942; the remaining $440,000 as 2s, due $20,000 on Sept. 1 in 1943 
to 1964, inclusive. 

The above successful group was also awarded an option until 1 p. m. on 
Oct. 27, for the purchase of an additional $250,000 road bonds at the same 
Price and rates. 

BONDS OFFERED FOR INVESTMENT—tThe purchasers reoffered the 
$500,000 bonds for general subscription as follows: 

The 4% bonds ” prices to yield 0.30% to 0. 90% and the 2% bonds are 
reoffered to yield 1 05% to a price of 98, according to maturity. 

These bonds are legal investment for savings banks and trust funds in 
New York, Massachusetts and Connecticut, in the opinion of the bankers. 


WISCONSIN 


sede y mg aston atom Sration)», 000 39, een. Fo pty Bo 
repereed e wn a e semi-annual roa nds 
sold to —* Webber & — of Chicago, as noid in our issue of A 12— 





Vv. 149, 1 —were purchased at a price of 103.166, a basis of about 
2.59%. Ppue on Aug. 1 S 1940 to 1953, inclusive. 

MOUNT HOREB, Wis.—BOND SALE DETAILS—The $74,000 

power plant purchase’ revenue bonds reported sold in—V. 149, p. 1798— 

ree bee by Bell & Farrell, ot Madison, as 4s, at Dated Oct. 

1, 1939. Denom 000. Due Oct. 1, as follows: $2, 1941 to y aig 


and $4,000 from 1960 to 1965, 
interest payable at the State Bank of Mount Horeb. 


31 , 
from 1948 to 1959, incl.; 


incl.; $3,000 
Principal and in 
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Oct. 28, 1939 


NEW RICHMOND, Wis.—BONDS SOLD—The $15,000 3% genera 
liability bonds were sold privately to Paine, Webber & Co. of * ha at 
a price of 101.066, following rejection of bids = at the competitive 
offering on Sept. 29—V. 149, p. 2122. Dated Oct. 1, 1939, and due on 
April 1 from 1942 to 1949, incl. 


SPRING ors (VILLAGE AND TOWN) JOINT SCHOOL DIS- 
TRICT NO. . O. Spring Green), Wis.—-BOND SALE—The $15.000 
coupon series * te bonds offered Sept. 8—V. 149, p. 1512—-have been 
wre urchased by the Milwaukee Co. of Milwaukee, at a price of 100.166. 

o bids were received at the original offering. Dated Sept. 15, 1939, 
and due $1,000 on March 15 from 1940 to 1954, incl. 


TOWN OF ty ea hee! AND VILLAGE OF KOHLER JOINT 
SCHOOL DISTRICT NO. 2 (P. O. Sheboygan), Wis.—LIST OF BIDS— 
The following list of bids (all for 24s) was furnished by the District Clerk 
in connection with the award on Oct. 17 of the $150,000 coupon school 
bonds described in our issue of Oct. 21—V. 149, p. 2552: 


Names of Other Bidders— Premium 


a ee emoee $785.00 
pO OY A 2 See eee SS eee 790.00 
Heronymus, Ballsch Sy. “eats teil, 2 eee 760.00 
a 2 A os od ee mete aad ee 665.00 
ee een a0 00. SG i oo  ecitkeun 2 cbdb eb dedd caktiwbla 215.00 


Other bidders did not bid on the 2 4% &% interest bonds. 


WESCOTT SCHOOL DISTRICT NO. 1 (P. O. Shawano, R. 2), 
Wis.— BONDS NOT SOLD—The $5,000 3%% general obligation refund- 
ing bonds offered Oct. 10 were not sold due to a legal difficulty. 
will be reoffered. 

BONDS REOFFERED—Sealed and oral bids will now be received by 
M. J. Zimmerman, District Clerk, until Oct. 31, at 8 p. m., for the purchase 
of the above bonds. Denom. $300, one for $500. Dated Sept. 1, 1939. Due 
Sept. 1, as follows: $300 in 1940 to 1954, and $500 in 1955. The bonds will 
be sold to the highest responsible bidder at not less than par. Prin. and int. 
(Sept. 1) payable at the Shawano National Bank. The bonds are a direct 
general ebligation of the district, and are authorized under the rrovisions of 
Chapter 67, Wisconsin Statutes. Enclose a certified check for not less than 
$2,000, payable to the District Treasurer. 


WYOMING 


CHEYENNE SCHOOL DISTRICT (P. O. Cheyenne) Wyo.— BOND 
ELECTION—An election is said to be scheduled for Nov. 9 in order to vote 
on the proposed issuance of $210,000 in construction bonds. 


FREMONT COUNTY SCHOOL DISTRICT NO.32 (P. O. Pavillion), 
Wyo.—BOND OFFERING—Sealed bics will be received until 8 p. m. on 
Nov. 20, by Ira F. Smith, District Clerk, for the purchase of $15,500 issue 
of building bonds. Interest rate is not to exceed 4%, payable J ij. Dated 
Jan. 1, 1940. Due $500 in 1941, and $1,000 in 1942 to 1956, unless it be 
determined that $15,500 of bonds may not be lawfully issued, in which event 
the $1,000 maturities shall be in the years 1942 to 1952. The district shall 
sell not less than $11,500 of bonds. No bid for less than par and accrued 
interest will be considered. The district will furnish printed bonds and the 
approving opinion of Myles P. Tallmadge, of Denver. Enclose a certified 
check for 5% of the amount of the bid, payable to the District Treasurer. 

An issue of $12,000 bonds was offered without success on July 15, as 
noted here.—V. 149, p. 2406. 


CANADA 


ALBERTA (Province of)—-BOND INTEREST NOTICE—Government 
is announcing to holders of debentures which went into default Nov. 1, 
1936 that interest on the —_ will be paid at the rate of 3% in respect of 
the half-year ending Nov. 1939. this being on the basis of his and $7.50. 
respectively, for each $1 ‘j00 and $500 denom. Holders will be paid interest 
on presentation of their debenture or debentures for notation thereon of such 
jn he ee of interest at any branch of the Imperial Bank of Canada, in the 

minion of Canada. Debentures should be accompanied by the usual 
ownership certificates required by the Dominion Government as in the case 
of coupons. 


BURLINGTON, Ont.—BOND SALE—Wood, Gundy & Co. of Toronto! 
have purchased an issue of $42,000 4% improvement bonds. Due from 
1940 to 1959, incl. 


FORT ERIE, Ont.—REFL NDING PLAN—Debenture holders of the 
Town of Fort Erie, or Bridgeburg, are being asked to approve a plan for 
readjustment and reorganization of indebtedness and empower the debenture 
holders’ committee to approve the plan before the Ontario Municipal Board. 
The plan, in brief, provi tes | payment in full of debentures which matured 
in 1934 and 1935 and part of those matured in 1936. Interest at the full 
coupon rate will be paid to the date of maturity and at the rate of 44% 
thereafter to date of actual redemption. All other debentures outstanding 
will be exchanged for new debentures dated June 1, 1939, which will mature 
serially from one to 40 years. New debentures wits bear the same interest 
rate as the debenture it replaces up to the maturity date of the old debenture. 
Thereafter interest will be paid at the rate of 444%. Interest will be payable 
annually. Maturities of the new debentures will be allotted in order of the 
maturity dates of present debentures. The new debentures will be callable 
at par on June 1, or Dec. 1 of any year after 60 days’ notice. 

Interest arrears will be calculated to and including May 31, 1939, as 
follows: In respect of debentures matured prior to June 1, 1939, at contract 
rates to i maturity dates and thereafter at 446% per annum; in 
respect of debentures maturing on and after June 1, 1939, at contract rates. 
Cash payment of 90% of the claims for arrears of interest so calculated will 
be made in full satisfaction and settlement of such claims. 


NOVA SCOTIA (Province of)—BOND ISSUE DETAILS—The $2,500, 
000 34% % bonds ey sold by the Province at a price of 97.79, a basis 
of about 3. 73%— 149, p. 2552—-were issued for general government and 
enwey purposes fF. the successful banking group was made up of the 
Bank o — gy Royal Securities OP: Hanson Bros., Inc., McTaggart, 
Hannaford, inks & Gordon, Ltd., Mead & Co., Ltd., Harrison & Co., 
Ltd., The Bank of Nova Scotia, the Dominion Bank, McLeod, Young, 
Weir & Co., Ltd., a Spence & Co., Ltd., Bell, Gouinlock & Co., Ltd., 
F. J. Brennan & C Ltd. Two other groups competed for the loan. 
Premier A. L. Macdonald said the bid ‘is considered a very favorable 
price as com to a cost of 3.67 for 10-year debentures on May 15, 1939, 
—— was the last occasion when the Province called for tenders for de- 

tures.’ 


ONTARIO (Province of)—U.S. EXCHANGE RATE ADDS TO DEBT 
OF LOCAL UNITS—The followi is text of a Canadian press dispatch 
dated Toronto, Oct. 19: Hon. Eric Cross, Ontario Minister of Welfare. 
said today the Bank of Canada's —- exchange branch will be asked to 
soive the problem of United States exchange which is creating difficulty for 
many Canadian communities. 

Mr. Cross discussed Toronto's difficulties today with Mayor Ralph C. 
Da Toronto has $60,000,000 in debentures pera in New York and 
with the exchange rate approximately 10%, the city has found the ad- 
ditional burden hard to bear. 

Over $40,000,000 more is payable by other cities in the Province, Mr. 
Cross said. 

Mayor Day declared that unless the Finance Commissioner can com- 
pensate the loss by purchase of sterling and payment of bonds coming due 
in Canadian funds, there would be a loss in the city of approximately 
$400,000 next om on payment of principal and interest due on municipal 
bonds in New k. 


ONTARIO (Province of)—NEW ISSUE OFFERING—Wood, Gundy 
& Co. of Toronto, and associates made re offering in Canada of $8,614,- 
000 3% % refunding bonds at a price of 99.50, a basis of about 3.32% to 
~ mem a Dated ier. 1, 1939. Due Nov. 1, 1947; callable on and after 
Nov. 1945. Principal and interest (M-N) payable in Canada only. 
Obligations to be refunded mature June 1, 1940. 


THREE RIVERS, Que.—BOND SALE—The issue of $175, 000 school 
bonds offered Sept. 18—V. 149, p. 1 oo awarded to A. E. Ames & 
Co. of Toronto as 4s, at a price of 97 , @ basis of about 4.78%. Dated 
May 1, 1939. and due on May from 1940 to 1969. inclusive. 





